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Sumitomo Mitsui Finance and Leasing’s Commencement of 
Tender Offer for Kenedix—JCR Will Pay Attention to Tender 
Offer Results and Impact on J-REITs Kenedix Sponsors 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on impacts from Sumitomo Mitsui 
Finance and Leasing Company, Limited (security code: -)'s tender offer for and capital and business 
alliance with Kenedix Inc. (security code: 4321) on J-REITs, for whom Kenedix Inc. acts as a sponsor. 
 
(1) Sumitomo Mitsui Finance and Leasing Company, Limited (“SMFL”) announced on November 20 

that it would acquire common stock in Kenedix, Inc. (“Kenedix”) through its wholly-owning 
subsidiary SMFL MIRAI Partners Company, Limited, etc. After the subsequent adjustment for the 
shareholdings, SMFL’s shareholding ratio will be 70% and the shareholding ratio of ARA Asset 
Management Limited, which is the current largest shareholder and real estate asset management 
company in Singapore, will be 30%.  

(2) As of today, JCR assigns AA-, A+, and A+ to Kenedix Office Investment Corporation (security 
code: 8972), Kenedix Residential Next Investment Corporation (security code: 3278), and Kenedix 
Retail REIT Corporation (security code: 3453) for their long-term issuer ratings, respectively, for 
whom Kenedix acts as a sponsor. Through the tender offer and capital and business alliance, 
SMFL is considered to aim for expansion of Kenedix's asset management business and synergies 
with the Group. JCR will monitor the outcome of the tender offer and confirm, if it is completed, the 
impacts on each J-REIT's policies related to acquisition of new properties, operation of properties, 
and financing, resulting effects from these policies, and business environments due to the COVID-
19 pandemic to be reflected in the rating in an appropriate manner.  

Shigeo Sugiyama, Takanori Akiyama 
<Reference> 

Issuer: Kenedix Office Investment Corporation 
Long-term Issuer Rating: AA-     Outlook: Stable 

Issuer: Kenedix Residential Next Investment Corporation 
Long-term Issuer Rating: A+     Outlook: Stable 

Issuer: Kenedix Retail REIT Corporation 
Long-term Issuer Rating: A+     Outlook: Stable 
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