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Notice Concerning Change in Rating Outlook

Rating and Investment Information, Inc. (R&I) has announced on August 7™, 2009 that Advance Residence

Investment Corporation (ADR) rating outlook has been changed as detailed below.

Ratings Items Previous After
Issuer Rating A+ A+
Rating Outlook Negative Direction Uncertain

ADR will continue conducting asset management with the aim to secure solid growth of portfolio assets and stable

earnings while giving due attention to flexible and stable fund procurement.

Please refer to R&I news release (http://www.r-i.co.jp/eng/news_topics/detail/200908/e09-c-708.pdf) for more details

of the above change.

(Reference)
R&I Website: http:/www.r-i.co.jp

* URL: http://www.adr-reit.com
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