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Portfolio overview (office buildings

(As of February 18, 2010)

B Office buildings (63 properties)

Acquisition Occupancy Acquisition Occupancy
price Year at end of 9th price Year at end of 9th
Type Area No. Name Lo cation (¥Mm)t build? period(%)3 Type Area No. Name Location (¥M)* build? period (%)3
A-60 KDX Harumi Building Chuo-ward, Tokyo 10,250 Feb-2008 100.0% A-8 Kanda Kihara Building Chiyoda-ward, Tokyo 1,950 May-1993 100.0%
A-40 Toranomon Toyo Building Minato-ward, Tokyo 9,850 Aug-1962 95.4% A-23 KDX Yotsuya Building Shinjuku-ward, Tokyo 1,950 Oct-1989 100.0%
A-46  Hiei K udan-Kita Building Chiyoda-ward, Tokyo 7,600 Mar-1988 100.0% A-89 KDXIwamoto-cho Building Chiyoda-ward, Tokyo 1,864 Mar-2008 75.0%
X o . A-9  KDX Shinjuku-Gyoen Building Shinjuku-ward, Tokyo 1,610 Jun-1992 100.0%
A-37 KDX Ochanomizu Building Chiyoda-ward, Tokyo 6,400 Aug-1982 100.0%
Tokyo A-26 KDX Kiba Building Koto-ward, Tokyo 1,580 Oct-1992 100.0%
- KDX Shiba-Dai Buildi inato- 6,000 - .09 ’ I . .
A-32 tba-Daimon Building Minato-ward, Tokyo Jul-1986 100.0% Metropolitan ~ A-38 KDX Nishi-Shinjuku Building Shinjuku-ward, Tokyo 1,500 Oct-1992 100.0%
A-13 KDX Kojimachi Building Chiyoda-ward, Tokyo 5950 May-1994 86.7% Area A-31  KDX Monzen-Nakacho Building Koto-ward, Tokyo 1400 Sep-1986 100.0%
A1 KDX Nihonbashi 313 Building Chuo-ward, Tokyo 5940 Apr-1974 100.0% A-52  KDX Kanda Misaki-cho Building Chiyoda-ward, Tokyo 1,380 Oct-1992 100.0%
A-16  Toshin 24 Building Yokohama, Kanagawa 5,300 Sep-1984 93.3% o A-34 KDX Hon-Atsugi Building Atsugi, Kanagawa 1,305 May-1995 100.0%
c
A2 KDX Hirakawacho Building Chiyoda-ward, Tokyo 5180 Mar-1988 100.0% 3 A-35 KDX Hachioji Building Hachioji, Tokyo 1,155 Dec-1985 85.6%
5 ) - .
A-47 KDX Shin-Yokohama 381 Building  Yokohama, Kanagawa 4,700 Mar-1988 100.0% 2 A-28 KDX Nogizaka Building Minato-ward, Tokyo 1065 May-1991 100.0%
2 A-58 KDX N kae Buildi N Aichi 7 Jun-2009 72.39
A-17  Ebisu East 438 Building Shibuya-ward, Tokyo 4,640 Jan-1992 100.0% = agoya Sakae Building agoya, Ateni /550 Jun 7
A-12  Portus Center Building Sakai, Osaka 5570 Sep-1993 88.5%
A-3  Higashi-Kayabacho Yuraku Building  Chuo-ward, Tokyo 4,450 Jan-1987 100.0% o
A-42 Karasuma Building Kyoto, Kyoto 5,400 Oct-1982 86.1%
R oo 0 " = 9
A-39 KDX Toranomon Building Minato-ward, Tokyo 4,400 Apr-1988 89.3% Other  A-53 KDX Hakata-Minami Building Fukuoka, Fukuoka 4900 Jun-1973 94.4%
A-30 KDX Nishi-Gotanda Building Shinagawa-ward, Tokyo 4,200 Nov-1992 100.0% Regional A-54 KDX Kitahama Building Osaka, Osaka 2,220 Jul-1994 96.4%
A.gg DX Kawasaki-Ekimae Hon-cho Kawasaki, Kanagawa 3760 Feb-1985 100.0% Areas A-44  KDX Sendai Building Sendai, Miyagi 2100 Feb-1984 96.6%
Building A-24 KDX Minami Semba Dai-1 Building  Osaka, Osaka 1,610 Mar-1993 84.4%
- i Buildi - o
A4 KDX Hatcho bori Building Chuo-ward, Tokyo 3,680 Jun-1993 93.1% A-25 KDX Minami Semba Dai-2 Building ~ Osaka, Osaka 1,560 Sep-1993 82.1%
2 A-18  KDX Omori Building Ota-ward, Tokyo 3,500 Oct-1990 100.0% A-36 KDX Niigata Building Niigata, Niigata 1,305 Jul-1983 62.2%
% Tokyo A-19  KDX Hamamatsucho Building Minato-ward, Tokyo 3,460 Sep-1999 100.0% Office building (58 properties) 94.4%
a Metropolitan
o ArZa A-45 KDX Roppongi 228 Building Minato-ward, Tokyo 3,300 Apr-1989 52.4%
K]
= A-29  KDX Higashi-Shinjuku Buildin Shinjuku-ward, Tokyo 2,950 Jan-1990 100.0% H ildi H H H
S 9 J 9 g Y ° B Office buildings acquired in the 10" period
A-20 KDX Kayabacho Building Chuo-ward, Tokyo 2,780 Oct-1987 100.0% Acquisition
A-56  KDX Jimbocho Building Chiyoda-ward, Tokyo 2,760 May-1994 100.0% price Year Occupancy
Type Area No. Name Location (¥M)l build? ratio (%)
A-49  Nissou Dai-17 Building Yokohama, Kanagawa 2,710  Jul-1991 100.0% N A-62 Koishikawa TG Building Bunkyo-ward, Tokyo 3,080 Nov-1989 N
A-21  KDX ShinbashiBuilding Minato-ward, Tokyo 2,690 Feb-1992 100.0% § Tokyo A-63 Gotanda TG Building Shinagawa-ward, Tokyo 2,200 Apr-1988 -
A-5 KDX Nakano-Sakaue Building Nakano-ward, Tokyo 2,533  Aug-1992 91.3% 2 Metropolitan ~ A-64  KDX Nihonbashi 216 Building Chuo-ward, Tokyo 2,110 Oct-2006 -
. o 3 Area KDX Shin-Yokohama 381 Building
A-22  KDX Shin-Yokohama Building Yokohama, Kanagawa 2,520 Sep-1990 93.1% & A-65 Annex Tower Yokohama, Kanagawa 2,000 Apr-2009 -
o
A-6  Harajuku F.F. Building Shibuya-ward, Tokyo 2,450 Nov-1985 100.0% A-66  Pacific Marks Nishi-Shinjuku Shinjuku-ward, Tokyo 6,800 May-1993 -
A-50  Ikejiri-Oohashi Building Meguro-ward, Tokyo 2,400 Sep-1988 91.3% Office building (63 pro ies) Sub total 213,071 Avg. 202 yrs
A-27 KDX Kajicho Building Chiyoda-ward, Tokyo 2,350 Mar-1990 94.3%
Notes:
- i i i = - 9 Y] . . . . . .
A-81  KDX Hamacho NakanohashiBuilding  Chuo-ward, Tokyo 2310 Sep-1968 100.0% 1 Acquisition price is the purchase price for trust beneficiary interests etc. acquired by the Investment
A-15 KDX Hamacho Building Chuo-ward, Tokyo 2,300 Sep-1993 100.0% Corporation
A-41  KDX Shinjuku 286 Building Shinjuku-ward, Tokyo 2,300 Aug-1989 100.0% 2 Year built is the date of construction completion recorded in the land register. Average age subtotal is shown
AT EIKMI A Buildi Minat 4 Tok 2970 Nov-1988 100.0% as the weighted-average portfolio age based upon acquisition prices with a base date of Feb.18, 2010, and is
- fnami Aoyama Bullding inato-ward, Tokyo ' ov- 0% rounded down to the nearest first decimal place. The weighted- average age of the 70 properties held as of
A-14 KDX FunabashiBuilding Funabashi, Chiba 2,252 Apr-1989 100.0% Feb.18, 2010 is 19.1 years.
A-61 KDX Hamamatsucho Dai-2 Building  Minato-ward, Tokyo 2,200 Apr-1992 100.0% 3 Occupancy ratio is calculated by dividing leased area by leasable area and rounded to the first decimal place.
: - " ; L th et
A-55  Shin-toshin Maruzen Building Shinjuku-ward, Tokyo 2110 Jul-1990 100.0% Average occupancy ratio of 65 properties (excluding 5 properties acquired in the 10t period) held as of Oct.
: ——— == - - 31, 2009 was 94.7%
A-33 KDX Okachimachi Building Taito-ward, Tokyo 2,000 Jun-1988 100.0%
A-57 KDX Gobancho Building Chiyoda-ward, Tokyo 1,951  Aug-2000 85.7%
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Portfolio overview (central urban retail / residential properties)

(As of February.18, 2010)

Central urban retail properties (2 properties)

Occupancy
Acquisition Year at end of 9th
Type Area No. Name Location price (¥m)* build? period (%)3
B c= Tokyo C-1 Frame Jinnan-zaka Shibuya-ward, Tokyo 9,900 Mar-2005 93.6%
= g £ Metropolitan
8 o Area C-2 KDX Yoyogi Building Shibuya-ward, Tokyo 2,479 Aug-1991 100.0%
Central Urban Retail (2 properties) Subtotal 12,379  Avg. 7.0 years 94.9%
Residential properties (5 properties) Occupancy
Acquisition Year at end of 9th
Type Area No. Name Location price (¥M)* build?2 period (%)3
B-19 Residence Charmante Tsukishima Chuo-ward, Tokyo 5,353 Jan-2004 100.0%
Tokyo B-3  Court Mejiro Shinjuku-ward, Tokyo 1,250 Mar-1997 85.3%
K] Metropolitan
c Area B-34  Gradito Kawaguchi Kawaguchi, Saitama 1,038 Feb-2006 100.0%
[
% B-25  Court Shin-Okachimachi Taito-ward, Tokyo 878 Oct-2005 88.5%
& Other
Regional B-18  Venus Hibarigaoka Sapporo, Hokkaido 1,800 Mar-1989 96.5%
Areas
Residential (5 properties) Subtotal 10,319  Avg. 8.2 years 96.4%
Notes:

1 Acquisition price is the purchase price for trust beneficiary interests etc. acquired by the Investment Corporation

2 Year built is the date of construction completion recorded in the land register. Subtotal is shown as weighted-average portfolio
age based upon acquisition price with a base date of Dec.14, 2009 (rounded down to the nearest first decimal place)

3 Occupancy ratio is calculated by dividing leased area by leasable area and rounded to the first decimal place. Ratios are
calculated as of Oct. 31, 2009

Properties sold during the 9th period (2 residential properties)

Acquisition Sales price
Type Area No. Name Location price (¥M)* (¥M) Sales Date
Tokyo B-4  Apartments Motoazabu Minato-ward, Tokyo 1,210 1,052 Jun-2009
Metropolitan
area B-5  Apartments Wakamatsu-Kawada  Shinjuku-ward, Tokyo 1,180 930 Aug-2009
1IN s TINV,
LT, @ ¥ "
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(Reference data 1) Office building market environment

2. Breakdownrerarficerbuildimgs by, GEANSULG)

1> Breakdewnreraliices hased onrthie numbEer eif empleyEes (iokyo)

More than 3,000 tsubo
5.0%

100 employees and above

30-99 1.6%
employees
5.0%

Potentially strong
demand for mid-sized
office building by
tenants

500-3,000 tsubo
Less than 28.6%
500 tsubo
employees 66.4%
77.7%

Broad stock of mid-sized
office buildings

Ratio of offices with 1-29
employees: 93.4%

Source: Survey conducted by CB Richard Ellis Research Institute based on KRI’s request “Macro market
survey of Tokyo’s central 5 wards” (as of Mar. 31, 2007)

Note:  The above data covers rental office buildings located in Tokyo’s central 5 wards that were
surveyed by CB Richard Ellis Research Institute. The above data may not include the data of all

Source: KDRM, based on Tokyo office statistics report as of 2006 (MPHPT Statistics Bureau) properties in the said 5 wards.

3. Changes in the offered rent and vacancy, ratios in Central Tokyo 4. 28 wards of Tokyo: rent levels for large buildings and medium-

sized buildmgs:

(¥/Tsubo) - . o ) ]
‘ 1 Offered rent —&—Vacancy ratlo‘ (%) (%) Rent for medium-sized
24000 oy Monthly data 79 110 r puilding is less volatile —~ ST
y ls A, Large building
22,000 . than large building
M 757 757 7.62 | 10798] 7 ——— Medium sized building
20,000 A o6 T2 M — 100
| Lo 679 & — 16
. o] |
18,000 L 005
’ & 5.6D 15
98
16,000 14 90
13
14,000
12 80
12,000
41
10,000 0
70 1 1 1 1 1 1 1 1 1 L 1 1
R NN N 2 S S I\ R\ B C I AR CRS C IR
AN O PN D PP TSSO
q/@ {190 {190 {190 q/QQ q/QQ S O S S P q/@ %00 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
S . Miki Shoji “Latest Office Building Markets in Tokyo’ tral 5 ds” (the latest val f
ource 2(;()'9/1 10)” ales ice Building Markets in Tokyo's central 5 wards” (the latest values as o Source: Created by Kenedix based on the data complied by CBRE (the latest values as of 2009/9)
Note:  Survey covers buildings with more than 100 tsubo 5 central wards in Tokyo (Chiyoda, Chuo, Note:  Large building is a building with a gross floor area of 3,000 tsubo or more, while medium-sized
Minato, Shinjuku, Shibuya) building is a building with a gross floor area of 1,000 to 3,000 tsubo
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(Reference data2) Market environment for office buildings

> 23Wweards effiekyerrentlevelsioriarge huldings andimeditinm-

sized buildings 2. Capirates of propertiesiinimekyo andliecal cities

(¥1,000/Tsubo)

(%)
30 F- 100 F-- - - m oo
Large building Tokyo Osaka == = Nagoya Fukuoka
——— Medium sized building 8.0
25 6.52&
6.0 . = 2302

20 | ¥21,200 \/_\
4.0

——
% 6,800
15 1 1 1 1 1 1 1 1 1 1 1 ’ 20
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2001/4 2003/4 2005/4 2007/4 2009/4
Source: Created by Kenedix based on the data complied by CBRE (the latest values as of 2009/9) Source: Created by Kenedix based on the data complied by Japan Real Estate Institute (as of 2009/10)
Note:  Large building is a building with a gross floor area of 3,000 tsubo or more, while medium-sized Notes: 1 Expected cap rates based on direct capitalization method for A class buildings built within 5 years
building is a building with a gross floor area of 1,000 to 3,000 tsubo 2 Expected cap rates for properties in the Marunouchi and Otemachi areas
3l Chianges inrrentlevels byregion 25 Chiangesiinvacancy ratios by region
(¥1 ,OOO/TSUbO) (%)
25 16.0
Tokyo Osaka Nagoya Fukuoka 140 Tokyo Osaka Nagoya Fukuoka 15.0%
20— N
9,500 12.0
10.0
15
¥12,500
10 T ¥11,300 6.0
¥9,800
4.0
5 20
2002 2003 2004 2005 2006 2007 2008 2009 2002 2003 2004 2005 2006 2007 2008 2009
Source: Created by Kenedix based on the data complied by Miki Shoji (the latest values as of 2009/10) Source: Created by Kenedix based on the data complied by Miki Shoji (the latest values as of 2009/10)
Note:  Targeting the properties with a gross floor area of 100 tsubo or more in 5 wards of Tokyo Note:  Targeting the properties with a gross floor area of 100 tsubo or more in 5 wards of Tokyo
(Chiyoda, Chuo, Minato, Shinjuku, and Shibuya) (Chiyoda, Chuo, Minato, Shinjuku, and Shibuya)
[ I N
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Summary financials for 9th period — Income Statement
B Comparison between 9th period (to Oct. 2009)and 8th period (Apr. 2009)

8th period 9th period
2008/11/1 2009/5/1
2009/4/30 2009/10/31 Difference Note
(¥M) (¥M) (¥M)
Rental and other operationg revenues 7,232 6,906 A 326
Rental revenues 5,985 5,711 A 274 Property sale, longer vacancy period, etc.
Common area charges 1,246 1,195 A 51 Property sale, longer vacancy period, etc.
Others 971 1,015 44
Parking space rental revenues 241 231 A10
Utility charge reimbursements 559 617 58 Due to seasonal variability
Miscellaneous 170 166 A4
Total rental and other operating 8.204 7.921 A283
revenues (A)
Profit on sale etc. - - -
Operating revenues 8,204 7,921 A282
Property management fee 799 764 A 35 BM cost reduction
Utilities 578 529 A 49 Utility cost reduction
Taxes 494 536 42 Increase in taxes due to property acquisition in 2008
Repairs and maintenance cost 138 171 33 Repairs and maintenance cost
Others (*1) 163 199 36 loss on retirement, etc.
Depreciation 1,429 1,451 22 Acquistion of KDX Nagoya Sakae Building
Total property-related expence B 3,603 3,652 49
Rental business profit(A—B) 4,600 4,269 A 331
Net operating income (NOI) 6,030 5,721 A 309
Loss on disposal of real estate 492 440 A52
Asset management fee 434 423 Decrease in profit

Others (*2) 210 192 Decrease in fees paid
Operating expenses 4,740 4,708
Operating income 3,463 3,213

Non operating income 11 5

Interest expense 745 793
Investment corporation bonds interest 113 114 1

Increase in interest

Financing related expense 107 147 40 Increase in upfront fees
Amortization of bond issuance costs 5 5 -

Amortization of unit issuance costs 41 23 A 18 Amortization of PO in 2006
Amortization of organization costs 5 5 -

Other non-operating expenses 21 25 4
Non-operating expenses 1,039 1,116 77

Ordinary income 2,435 2,103 A332
Income before income taxes 2,435 2,103 A332
Income taxes 0 1 1
Net income 2,434 2,102 A 332
Retained earnings at the beginning of period 0 0 -
Retained earnings at the end of period 2434 2,102 A 332

*1. Other expenses: Insurance, trust fee etc.
*2. Other operating expenses: Directors’ compensation, asset custody fees, administrative fees, audit fees
Numbers showing differences is rounded
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Summary financials for 9th period —balance sheet and cash
flow statement

8th period 9th period
ROIINERGAREI | |, oo and bank deposits: A ¥2.724M
Gl 15941 67 13289 56 (Acquisition of KDX Nagoya Sakae Building using cash on hands)
Cash and bank deposits
Entrusted deposits
Other current assets
Fixed assets 222,699 b 222,962
Property plant and equipment 221,895 222,162

+ Property, plant and equipment:+ ¥ 267M

Buildings 10,590 14,062 (Acquisition of KDX Nagoya Sakae Building, sales of 2 residential properties)
Land 29,104 29,104
Buildings in trust 57,475 55,772
Lands in trust 124,725 123,222
Intangible assets 286 286
Ground leasehold 285 285
Right of using water facilities 1 1
Investment and other assets 517 512
Leasehold and security deposit 11 1

Cash flow statement

Long-term prepaid expenses 498 494

Deferred income tax asset 6 8th period 9th period
Deferred assets 103 0.2
Organization costs o : As of Apr. 30, 2009 As of Oct. 31, 2009
Corporate bond issuance costs 45 (¥M) (¥M)

Unit issuance costs
Total asset

Cash flow from operating activities 6,961 5415
Cash flow from investing activities A 13831 A4204
Cash flow from financing activities A3121 A3964
Net increase (decrease) in cash and cash equivalents 2,007 A2753

238,745

Current liabilities
Trade and other payables

Short-term debt HESELY Ay Cash and cash equivalents at beginning of period 11,703 13,711
Other account payables 310 181 . .
Rents in advance 1173 1133 Cash and cash equivalents at end of period

Others
Fixed liabilities . ! Valuation
Corporate bonds
Long-term debt 67,750 60,720
Leasehold and security deposit received 1,536 1,624
Security deposit received in trust
Derivative liability

Liabilities 111,346 ! 109,253
Total unitholders' capital 124973 124,973
Retained earnings 2,434 2,102
Unrealized gain from deferred hedge transactions A 10 A3

Equities 127,398 127,067

8th period 9th period

Difference
2009/4 2009/10

Unitholders’ equity per ¥ 635,335

share of common stocks ¥636,990
LTV at end of period 41.4% 41.1% A0.3% Interest bearing debt

A ¥ 1,530M
alégg?solders equity to total 53.4% 53.8% +04% -

A ¥ 1,655

Acquisition: KDX Nagoya Sakae

Realty Investment Corporation

Total liabilities and unitholders' equity 238,745 236,320 el\rl]lérgl]g%néﬂl;%roperties at 67 65 A2 Building
Sales: 2 residential properties
Total leasable floor 250,364.42m  254,225.04ni  A3,860.62m1 A1.5%
. Office building: 94.4%
saceupancy ratio at end of 95.7% 94.7% A1.0% Central urban retail: 94.9%
Residential: 96.4%
ﬁt-sT]NVE.r? ,-.“1"I\‘F’,
K E N E D I X The contents are provided solely for informational purposes and not intended for the purpose of soliciting investment in, or as a recommendation to purchase or sell, | K E N E D I 40

REIT Management any specific products. Please see disclaimer in the final page of this documents.




Change in shareholders of AM company

Change inisharehoelders of Kenedix REIT Management Structure ofi the Investment Corporation

Shareholders before change (as of Dec. 14, 2009)
Shareholders Address

Kenedix, Inc 2-2-9 Shimbashi, Minato-ku,
Tokyo

ITOCHU Corporation 2-5-1 Kita-Aoyama, Minato-ku,
Tokyo

Total -
Shareholders after change (as of Dec. 22, 2009)

Shareholders Address
Kenedix Asset 2-2-9 Shimbashi, Minato-ku,
Management, Inc Tokyo
ITOCHU Corporation 2-5-1 Kita-Aoyama, Minato-ku,
Tokyo

Total -

Details of Kenedix Asset Management Company, Inc.

Name Kenedix Asset Management, Inc.
Incorporated Oct. 2009

Representative President Atsushi Kawashima
Capital ¥ 405M (As of Dec. 17, 2009)

Summary of the change in shareholders

No. of

Shares

5,805
645

6,450

No. of

Shares

5,805
645

6,450

(%)

90%

10%

100%

(C)

90%

10%

100%

Dec. 14, 2009: Asset management company approved stock transfer in

board meeting

Dec. 22, 2009: Shares transferred from Kenedix, Inc. to Kenedix Asset

Management, Inc.

Unitholders

l Investment

Kenedix Realty Investment Corporation

Entrust asset
management

v

Kenedix REIT Management, Inc.

Y
f 90% Investment 10%

Investment

Kenedix Asset Management, Inc

f I1 5% Investment

KENEDIX

1N
R ey

85%
Investment MAX-REALTY
A A} A
15% 5%
Investment | [nvestment
Sumitomo
Kenedix, Inc. Co):Ycl:/:Qt)i(on Mitsui Banking Ccl-:ooc;:tlijon
P Co. and others P
Note:

MAX-REALTY is an asset management company invested by
XYMAX Corporation, Sumitomo Mitsui Banking Corporation and
others, based on the concept of “combining real estate and finance
consulting knowledge in to one.” R

REIT Management
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Management structure of AM company

AM'’s decision-making process

Preview

Deliberation &
Resolution

Creation of management guidelines

Deliberation & ; :
Resolution/Reporting

Approval for transactions with
interested parties

Asset
management

Corresponding
division

Compliance
officer

Approval for transactions outside of
management guidelines

committee

Approval for transactions that follow
management guidelines excluding those
with interested parties 1

I
> I
Compliance Resolution: - o
committee : 25
_[|(including outside] == - - - - — 1 88
member Note) | =
Reporting!

Rules on transactions with interested parties

\ 4

Note: 1 lawyer as of Dec. 14, 2009

Changed to above decision-making process on May 26, 2009

< Reference >
Asset management company’s management fee structure

@ Transactions with interested parties

» Asset acquisition: Must not acquire properties for more than appraised price
(except for properties pre-acquired by Kenedix Inc. pursuant to the MOU)

» Asset disposal: Must not sell properties for less than appraised price

<Reference >
Meetings held by the various committees, Board of Directors of the Asset
Management Company / Investment Corporation

1st Znd 3rd 4ith 5th 6ith i) 8th Jig)
periods penods pernod  peliod T perod s penod  penods pefiod s period

Compliance committee 7 7 7 8 6 8 9 8
B TG EME! 21 35 39 39 38 38 52 44
committee

Board of directors 9 7 9 8 9 7 9 8

Board of directors of
Investment Corporation

1N
£57 Vg

KENEDIX

Asset management company’s management fee structure

» Management fee | : 0.15% of total assets

» Management fee Il : 3.0% of money available for
distribution in each fiscal period

: 0.5%of acquisition price
(0.25% if interested parties)

: capped at 0.5% of transfer price

» Acquisition fee

Sale fee

Property management fees

Rental property management: 2% of rent revenues + 2% of
the operating revenues from the property (after operating
expenses, and before depreciation expenses)

Management transfer: amount determined in proportion to
the acquisition/sale price
(e.g. ¥1—3B — ¥2M, or ¥5—10B — ¥2.4M)

Construction Supervision: amount determined in proportion to
the construction costs

(e.g. ¥1 —5M —5% or ¥10 — 100M — ¥450,000+3%)

TINVY
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Kenedix REIT Management, Inc.—Organizational chart

Major members
Shareholders’

Realty Investment Corporation

meeting o )
Worked for Mitsubishi Trust and Banking (debt
Auditor (part-time) Auditors capital market group, Los Angeles branch). Seven
Haruo Funabashi. Kenichi Yamasaki years of experience in real estate investment advisory
pasasamssassssssaSasEsRESERSsAEsaRSssRsRassmssnmsE division after joining Kenedix, Inc.
: + After joining the Ministry Board of Transferred to Kenedix REIT Management to become
: of Finance, he served as directors . CEO and president
: commissioner of Tokyo . . Taisuke Miyajima
: Customs, Deputy Compliance officer CEO & President
: Commissioner of the i i
H National Tax Vi) T Worked for c.7 years for Chuo Mitsui Trust and
Administration, Secretary Banking (Property Sales Department, Property
*Haruo FunabashiGeneral of the Securities Investment Advisory Department, Asset Finance
: Auditor and Exchange , pliance Department)
: i Surveillance - ; ¢ Worked for Cititrust & Banking before Joinin:
I (parttime)  commission, Director | RRGSUUIICT committee i e o 9 9
: General, Minister's : « T
: Secretariat of the : Koju Komatsu ¢ Property appraiser
: National Land Agency & 3 General Manager,
: before joining Kenedix as : Representative Investment Management
EHRY 111 . SO director BIVISIoN
Taisuke Miyajima 3 Worked for Asahi Urban Development Corporation,
Nihonjisho, others before he joined Kenedix
. Executive Officer & General Manager of REIT
Management Division, Kenedix Advisors before joining
Kenedix REIT Management
Investment Property Financial Business ~ Masashi Ohwa
management div. management div. planning div. administration div.| | _Director & General Manager,
Property Management Division
I_l_l I_I_l I_I—l * Worked for 12 years at Chuo Mitsui Trust and
Banking, where he was responsible for securitization
A A ) . . B * Joined Kenedix, Inc. after 4 years of experience in
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Disclaimer

The contents of this document, including summary notes, quotes, data and other information,
are provided solely for informational purposes and not intended for the purpose of soliciting
iInvestment in, or as a recommendation to purchase or sell, any specific products.

Please be aware that matters described herein may change or cease to exist without prior
notice of any kind. This document contains forward-looking statements and anticipations of
future results, based on current assumptions and beliefs in light of currently available
information and resources. Risks and uncertainties, both known and unknown, including
those relating to the future performance of the real estate market in Japan, interest rate
fluctuations, competitive scenarios, and changing regulations or taxations, may cause
Kenedix Realty Investment Corporation (KRI)'s actual results, performance, achievements and
financial performance to be materially different from those explicitly or implicitly expressed in
this document.

With respect to any and all terms herein, including without limitation, this document, the
information provided is intended to be thorough. However, no absolute assurance or
warranties are given with respect to the accuracy or completeness thereof.

Neither KRI nor Kenedix REIT Management (KDRM) shall be liable for any errors,
inaccuracies, loss or damage, or for any actions taken in reliance thereon, or undertake any
obligation to publicly update the information contained in this document after the date of this
document.
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