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Disclaimer

The contents in this document are provided solely for informational purposes and not intended for the purpose of soliciting investment
in, or as a recommendation to purchase or sell, any specific products.

This document contains charts/diagrams/tables/data and others Kenedix Real Estate Fund Management (“KFM”) created based on
data, indices, etc. published by third parties, in addition to the information related to KDX Realty Investment Corporation (“KDXR?).
This document also contains the current analyses/judgments/other opinions of KFM.

KFM is a financial instruments business operator under the Financial Instruments and Exchange Act.

The information provided herein is unaudited and hence no assurance or warranties are given with respect to the accuracy or
completeness thereof. Also, please be aware that the analyses/judgments/other opinions provided by KFM may change or cease to
exist without prior notice of any kind as they are based on current assumptions and beliefs of KFM.

Neither KDXR nor KFM shall be liable for any errors/inaccuracies of the data/indices/other information published by third parties
(including the data based on the appraisal report).

This document also contains forward-looking statements and anticipation of future results for KDXR. However, no guarantees are
given with respect to the accuracy of these statements/anticipation.

Revised editions of this document will be posted on our website (https://www.kdx-reit.com/eng/) should there be major corrections
going forward.



Summary of Acquisition since Feb. 2024

B Acquisition of four properties of diverse asset type including a resort hotel; 9.6% discount to appraisal value
m Average appraisal NOI yield of 4.8%, higher than the implied cap rate of 4.5% )

KDX Residence KDX Hiroshima Kure ,, llas Kasugai
Ocean View Ginowan Ikebukuro Kanamecho Distribution Center (30% qua-s:-co-tz\)lvnershlp Total / Average
interes

Asset Type Hotel Residential Logistics Retail -
(Anticipated)
Acquisition Price 22,000 1,406 616 6,135 30,157
(Millions of Yen)
Appraisal Value 24,900 1,620 633 6,210 33,363
(Millions of Yen) ’ ’ ’ ’
Acquisition Price
vs Appraisal (11.6) (13.2) (2.7) (1.2) (9.6)
Value (%)
Appraisal
NOI Yield (%) 4.9 4.1 5.0 4.6 4.8
Appraisal NOI 1,076 58 30 280 1,445

(Millions of Yen)

(Anticipated) Feb. 1, 2024 Mar. 21, 2024 Mar. 25, 2024 ;
Acquisition Date

Increase of 349 yen per unit in appraisal NOI by acquiring the above properties

Note 1: Implied cap rate is calculated by the following formula: annualized NOI of the entire portfolio / (market capitalization + net interest-bearing debt).
(NOl is based on the forecast for the fiscal period ending Apr. 2024; market capitalization is as of Feb. 29, 2024; and net interest-bearing debt is as of Nov. 1, 2023.)



Strategic Asset Reshuffle during the Fiscal Period Ending Apr. 2024

B Acquired assets including hotels and logistic facilities, realizing the post-merger investment strategy

B Continue strategic asset reshuffles; utilize cash on hands for property acquisition, prepayment of borrowings and/or

share buyback

Asset Reshuffle

As of Acquisition on Disposition on Acquisition As of
Effective Date Effective Date .
Oct. 31, 2023 of the Merger of the Merger since Feb. 2024 Mar. 25, 2024
Number of
Properties 349 3 2 353
Acquisition /
Disposition Price 1,146.7 15.0 10.0 30.1 1,181.9
(Billions of Yen)
Appraisal
NOI Yield after
(UBnnrﬁ:::,e:f $ZL’; 120.3®) 2.0 @ 130 32 @ 124.3

I Asset Allocation by Asset Type (Based on Acquisition Price)

Consider as disposition target in asset reshuffle

Raised the hotel ratio by 2.2% post-merger

for realization of unrealized gains Increase ratio in hotels to 5-10%

Hotels, 2.6%
Residential Properties [
36.9% 27.1%

Office Buildings

As of Mar. 25, 2024

—— —— Logistic Facilities,
0
Healthcare Facilities, 7.0% 1.8%
Note 1: iias Kasugai is not added to the number of properties as of Mar. 25, 2024 since it is an acquisition of additional interest.
Note 2: “Appraisal NOI” means net operating income based on the direct capitalization method in the appraisal report, and “Appraisal NOI yield” is calculated according to the following formula: Appraisal NOI Yield = Appraisal NOI of each
property as on the appraisal report / Acquisition price of each property. “NOI Yield after Depreciation” is calculated by deducting depreciation from the appraisal NOI.
Note 3: The difference between appraisal value and book value as of Oct. 31, 2023.
Note 4: The difference between appraisal value and acquisition price. 3



DPU Management (as Announced on Jan. 15, 2024)

B Set DPU lower limit of 3,800 yen by utilizing reserve for reduction entry and gain on sales going forward
B DPU will be increased by the same amount as EPU, when EPU increases due to factors other than gain on sales

B DPU
M EPU

Reversal of reserves for reduction entry per unit
B RTA reversal per unit

Total of 600 mn yen will be
distributed going forward,

Lower Limit DPU than gain on sales

DPU will be increased by the
same amount as EPU when EPU and gain on sales as assumed
increases due to factors other

backed by the reversal of
reserves for reduction entry

in Oct. 2024 FP

3,800 yen I

; ;
B 3,800yen 3,800 yen

Reversal of reserves Reversal
145 yen Approx.
600 mn yen

RTA reversal 40 yen

RTA reversal 40 yen

AN\

Apr. 2024 FP Oct. 2024 FP
(Announced on Dec. 14, 2023)

Mid-to Long-term
Target Stabilized

DPU of

4,000 yen

DPU Management

Target Stabilized Level

Note 1: “RTA” stands for “Reserve for temporary difference adjustments” and means the remaining amount of gain on negative goodwill after partially being allocated to distributions in the 1st post-merger fiscal period.
Note 2: The amounts above are based on the number of investments units issued and outstanding (4,142,897 units) as of the date of this presentation.
Note 3: The amounts in and after the fiscal period ending Apr. 2024 (the 38th fiscal period) are the estimated amounts as of the date of this presentation, and there is no guarantee that KDXR will distribute the amounts

or the distributions will be realized.

Note 4: “Mid-to Long-term Target Stabilized DPU of 4,000 yen” is the target of KDXR as of the date of this presentation, and there is no guarantee and promise that the target will be achieved.



