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Planned Change of Important Employees of the Asset Management

Company

On May 15, 2008, Prospect Residential Advisors Co., Ltd., or the “Asset Management
Company,” which engages in asset management operations outsourced by Prospect Residential
Investment Corporation, resolved at its Board Meeting to change important employees. Details
are asfollows:

1. Planned change of important employees (as of June 20, 2008)

(1) New appointments (present posts)
Director and General Manager of the Corporate Planning & Investor Relations Department
Hirokazu Nihei (General Manager of the Corporate Planning & Investor Relations
Department) (b)
Director and General Manager of the Finance Department
Yutaka Mikami (Compliance Officer) (a) (b)
Compliance Officer
Masami Osugi (General Manager of the Finance Department) (a) (b)
(2) Retirements
Director and General Manager of the Investment Management Department
Yasushi Yoda (a) (b)
(Planned appointment as Representative Director and Executive Vice President of Azel
Co., Ltd., as of June 20, 2008)
Director (part-time)
Curtis Freeze (Planned appointment as Honorable Counselor of the Asset Management
Company, as of June 20, 2008)
Notices of retirement were received from the above two directors at the Board Meeting on
May 15 2008.
(3) Additional post
Representative Director and President, and General Manager of the Investment Management
Department
Takeshi Maki (Representative Director and President) (a) (b)
* The Asset Management Company is recruiting a new General Manager of the Investment
Management Department. When this appointment is fixed, details will be disclosed in a timely
and appropriate manner.

(4) With respect to the four employees of (a), applications regarding changes to important
employees will be submitted to the Director of the Financial Service Agency in accordance with
the Financial Products Exchange Law. With respect to the five employees of (b), applications
regarding important employees will be submitted to the Ministry of Land, Infrastructure and
Transport in accordance with the Real Estate Business Law. (Please see the attached page for
personal profiles of the three newly appointed employees.)

(5) New appointment of directors and others will be proposed to the Shareholders’ Meeting of
the Asset Management Company, scheduled on June 20, 2008.
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[Disclaimer]

This document is trandated from selected disclosure material provided in the original Japanese press releases of
Prospect Residential |nvestment Corporation (“PRI”), prepared in accordance with the timely disclosure requirements
of the Tokyo Stock Exchange (“TSE”) and registered in the TDnet system of the TSE. This English language
document is provided solely for the convenience of and reference by non-Japanese investors, and is not intended to
constitute a disclosure document. The corresponding Japanese language press release should be referred to as the
original source of disclosure material. The English translation of legal, accounting, tax and business terms used herein
may not precisely convey the identical meaning of equivalent Japanese terms. With respect to any and all terms
herein, including without limitation, financial statements, if there exist any discrepancies in the meaning or
interpretation thereof between the original Japanese document and English translation contained herein, the origina
Japanese document will govern the meaning and interpretation. Neither PRI, Prospect Residential Advisors, Co., Ltd.
(the “Asset Management Company”) nor any of their respective directors, officers, employees, partners, shareholders,
agents or affiliates will be responsible or liable for the completeness, appropriateness or accuracy of this English
trandation or any portion(s) of any document(s) translated into English. No person has been authorized to give any
information or make any representations other than those contained in this document in relation to matters set out in
this document, and if given or made, such information or representation must not be relied upon as having been
authorized by PRI, Prospect Residential Advisors, Co., Ltd. or any of their respective directors, officers, employees,
partners, shareholders, agents or affiliates.

For inquiries, please refer to the information provided on the “Investor Relations’ page of this Web site.



