KDX Realty Investment Corporation

IR Presentation Material for the Fiscal Period

Ended April 30, 2026
June 17, 2026

| am Hiroaki Momoi, Head of Listed REIT Department of Kenedix Real Estate

Fund Management, Inc.

| will provide an overview of our investment management, financial results
and distribution performance for the fiscal period ended April 2026, as well as

our future strategies and outlook.




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.

The figures are shown for the fiscal period of Kenedix Residential Next Investment Corporation (‘KDR”) (Jan. and Jul.) and Kenedix
Retail REIT Corporation (“KRR”) (Mar. and Sep.), in which the respective assets were managed.

Ratios / rates (percentages), building ages and average remaining years to maturity are rounded to the first decimal place, and
amounts of money are rounded down to the nearest unit, with the exception of special cases.

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

Rent growth NOI improvement and Steady annual DPU
exceeding previous FP AUM growth through growth of +3%
y. I asset reshuffle %}
Asset reshuffle over 40 bn yen
Acquisition: 3 props. / 34.9 b

Monthly rent increase upon N Dicsqpﬂ:;;:: 2 z:zz / 5.2 b: illz: DPU: 4,1 66 yen
e oo oy (Saon s 1y (s previus PP+ 1.5%

Monthly Rent +45.7 mn yen NOI improvement: Unit buyback approved

(previous FP: +23.8 mn yen) 0.7 bn yen/FP Up to 6 bn yen

AUM: 1,218.9 bn yen

o B Change in the priority order of consideration within group REITs
Initiatives by Hotels: 2nd =» 1st

the asset
management [ Establishment of Digital Management Department

company Launched to build a real estate asset management framework driven by
advanced data management

Note 1: The figure represents the difference between the total forecast NOI for Oct. 2026 FP of the three properties acquired during the current FP and the total actual NOI for Oct. 2025 FP of the two properties disposed of during the 4
current FP.

Internal growth, driven by rent increases at existing properties, remained
strong and continued to accelerate during the current period. Monthly rents
across core assets have grown significantly, exceeding the already strong
growth seen in the previous period, with the rate of increase approximately
doubling year-on-year.

During the current period, we executed asset reshuffling totaling over 40
billion yen, replacing assets with downside profitability risks with properties
offering strong rent growth potential.

As a result of these initiatives, we achieved DPU growth exceeding our target
of 3% annually.

In addition, considering the current subdued J-REIT market primarily due to
rising interest rates both domestically and internationally, we have decided to
utilize proceeds from asset dispositions for unit buybacks.

At the asset management company level, we are also steadily advancing
initiatives such as strengthening our acquisition framework for hotels and
building organizational capabilities to promote digital transformation, as we
aim to become the No.1 real estate asset manager in Asia.




Internal Growth Summary

I Rent Increase and Composition of Rent
Rent Increase in Apr. 2026 FP

O Change in Contract Rent (monthly) (") O Change in Sales-based Rent (monthly equivalent) 2

+14.8 mnyen +17.0mnyen +13.8 mnyen -0.3 mnyen
(previous FP: (previous FP: (previous FP: (previous FP: +40 mn yen = 87 mnyen
+10.1 mn yen) +14.4 mn yen) -0.8 mn yen) +1.0 mn yen)

Logistics Retail

Healthcare

Due to Shin-Osaka Esaka Tokyu REI
\ Y J Hotel impact from post-Expo demand
fade-out; +3.2 mn yen vs initial forecast

DPU Impact

Composition of Rent (as of Apr. 30, 2026) ()

: Total monthly rent: 5,814 mn yen \

Hotel Healthcare
Office Residential 4.5% 7.0%
38.4% 21.1% (259 mn yen) (408 mn yen)
(2,234 mn yen) (1,228 mn yen) Logistics

3.2%
(186 mn yen)

Note 1: The figures are the total amount of the increase or decrease in monthly rent at the time of tenant replacement or rent revisions.
Note 2: The figures are the difference between sales-based rent income for current FP and previous FP divided by six months. The figure for retail facilities does not include the results of iias Takao and the figure for hotels does not
include the results of Hotel JAL City Nagoya Nishiki. The figure for retail facilities includes the resuits of the retail portion of Shin-Osaka Esaka Tokyu REI Hotel.
Note 3: The figures are calculated based on the rent roll as of Apr. 30, 2026. Sales-based rents for retail facilities and hotels are calculated as the monthly rent by dividing the actual resuits from May 1, 2025 to Apr. 30, 2026 by 12
For ias Takao, the monthly rent is based on the amount obtained by dividing sales-based rent from acquisition to Apr. 30, 2026 by 4; for Hotel JAL City Nagoya Nishiki, by 7 5

As mentioned earlier, rents increased significantly across our three core sectors—
office buildings, residential properties, and retail facilities—which together account
for over 80% of our total rental income.

In mid-sized office buildings, where supply-demand conditions remain favorable and
market rents continue to rise, the rent gap within our portfolio has expanded further
and rents on tenant turnover increased by nearly 14% during the current period.

In residential properties, especially in the Tokyo metropolitan area, rent growth
continued, with the average increase in rents for new leases exceeding 10% for the
first time, including the period of one of our predecessor REITs, Former Kenedix
Residential Next Investment Corporation. Rent gaps have expanded particularly in
studio and small family types, indicating further upside potential.

Retail facilities also contributed significantly.

We have repeatedly highlighted the potential for rent increases at renewals. During
the current period, in addition to direct revenue gains achieved through initiatives
such as rebranding large spaces into competitive supermarkets, broader spillover
effects—such as increased visitor traffic across facilities—contributed to higher
sales-based rents from other tenants, as well as the accumulation of rent increases
at lease renewals. As a result, rent growth in retail facilities reached levels
comparable to those of office buildings.

Going forward, at lease renewals with major tenants, KDXR will actively pursue
well-timed tenant replacements and rent increase negotiations, while also
proactively reviewing rent structures to adapt to an inflationary environment,
including the expanded use of CPI-linked and sales-based rent.

In hotels, sales-based rent declined compared to the previous period due to recoil
from Expo-related demand; however, rental income still increased compared to the
initial forecast, and overall operating performance remains solid.




Asset Reshuffle and External Growth

H Asset Reshuffle since the Merger

v AUM steadily increased, supported by cash secured through
dispositions in early 2025

Selective investments in assets with mid- to long-
term growth potential

[ Logistics ] [ Retail ] [ Residential J v Consistent gains on sales recorded each FP since the merger
g Rem gap Varlable renl sy T;:z:"?y‘;:riﬂs (bnyen) B Acquisition B Disposition
Q0 i 40
5 ‘.
3 3 props. gt .
=3 34.9 bn yen | s & "
° = L o
= KDX Logistics ilas Takao KDX Residence
Akishima | Mizue
Acquisition Price 6,137 mn yen 26,300 mn yen 2,550 mn yen Gains on —, | 2.04 1.62 1.07 1.58
Appraisal NOI Yield 4.4% 4.4% 41% Apr 2024 Oct 2024 Apr. 2025 Oct 2025 Apr. 2026
FP FP FP FP
Apr. 2026 FP
Timely disposition of assets with limited growth Disposition of a land with long-term fixed rent
potential [ Office ] ( Land lease asset (Retail) ]
Shin-toshin KDX r )
o Maruzen Utsunomiya Life Takadono (Land)
> 2 props. Building Building 1 prop. v To be disposed of on Dec. 1,
o 5.2bnyen| ¥ 35yearsold ¥ Regional 3.6 bnyen 2026
8 v Small-scale Iocaflon . v Land lease agreement with
= v Unit ownership 3 v Capital gains fixed-rent
6' Book Value 1,989 mn yen 2,033 mn yen v Although generating stable
S Assumed Book Value | 3,360 mn yen cash flow, near-term growth
Appraisal Value 1,720 mn yen 2,650 mn yen potential s limited
Disposition Price 2,072 mn yen 3,150 mn yen Appraisal Value | 3,520 mn yen
i losses i ! £ g gain on:,ale
hieved gain on sale Anticipated Dis ition Pri
of 269 mn yen = 9479""‘ o nticipated Disposition Price | 3,690 mn yen of 289 mn yen

Note 1: The figure represents the estimated amount after deducting transaction costs related to the disposition.

We initially planned to accelerate external growth in 2026 to capture rent
growth gains and enhance profitability. However, considering changes in the
global environment and rapid interest rate increases, we have decided to
prioritize portfolio restructuring and profitability improvement through asset
reshuffling.

Our long-term policy of pursuing growth through both internal and external
drivers remains unchanged. However, under the current environment—where
it is necessary to wait for a recovery in the capital markets and stabilization of
interest rate levels—we recognize the importance of steadily advancing asset
reshuffling. This includes securing funds to enable the agile execution of
measures such as unit buybacks, reviewing the portfolio composition, and
asset reshuffles aimed to capture upside potential and to isolate downside
risks. Through these ongoing initiatives, we aim to build a resilient and
flexible portfolio that can withstand inflationary environments.




Capital Policy (DPU and Unit Buyback)

Joru

Achieved over 3% average annual DPU growth
since the merger

I Unit Buyback

Unit buyback program of up to 6 bn yen
to enhance capital efficiency and unitholder value

(ven)

4300 Post-Merger 3rd Unit Buyback
' (announced on June 17, 2026)
+121 yen
4,200 *+3%) [ " 4,166 Maximum Amounts 6 bn yen
\ 4,105 )
4,100 Maximum Units SOOI UIIE 4 o0
4,030 4,045 (ratio to issued units: 1.2%)
4,000 ’ Buyback Period Jun. 18, 2026 — Sep. 30, 2026
3,927
3,900 O Post-Merger Unit Buybacks
+239 yen
3800 (+3%/ year) Amount DPU Impact (")
1st
(Apr. 2024 FP) Approx. 10 bn yen +61 yen
3,700 ond
(Apr. 2025 FP) Approx. 6 bnyen +40 yen
3,600 Total Approx. 16 bn yen +101 yen
) [ ~
3rd Approx. 6 bn yen +39 yen
Oct. 2025 Apr. 2026
Apr 2024 Oct2024  Apr 2025 OELD S (Oct. 2026 FP)  (scheduled) (estimated)

Note 1: The DPU impact from the 1st and 2nd unit buybacks cel nits red x DPU for the period) |/ total units outstang cellation, and the total repre:

lati s calculated as (uni o ents the sum of thes
amounis. The estimated DPU imps for the o1 o yback i< catcuated v g o samé methodcioay. aseuming an average. acauistion price of 159 oo Yen (dlosng price a5 of Mey 25, 2006)

calculated

Since the merger in November 2023, our DPU has consistently increased,
achieving steady annual growth of approximately 3%.

While providing stable returns remains a core mission of REITs, we have also
achieved DPU growth by utilizing unrealized gains from sales and retained
earnings.

We have actively implemented unit buybacks when our investment unit price
is at an undervalued level. Considering current market conditions where
negative sentiment driven by rising interest rates persists, we have decided
to conduct unit buybacks totaling 6 billion yen.

Our view remains unchanged that conducting unit buybacks at undervalued
levels is a policy that contributes to improving capital efficiency and
enhancing earnings per unit.

We will continue to closely monitor market conditions and, as necessary,
flexibly and promptly consider capital policy measures.




Investment Strategy

In the near term, amid rising interest costs, focus on asset reshuffle and internal
growth initiatives rather than pursue AUM expansion, to strengthen portfolio
earning power in an inflationary environment

Aim to maximize unitholder value through appropriate capital allocation, including
unit buybacks

Strengthen portfolio earning power

Enhancing profitability O Capital policy
of existing assets

Portfolio strengthening
through asset reshuffle

Asset reshuffle

) v DPU management utilizin
since the merger 9 9

ample retained earnings

Existing asset NOI growth

Asset turnover: 5.6% +2.7%
(vs AUM at the beginning of
Apr. 2024 FP)

v Three unit buybacks since
the merger

over the last 12 months

Sustainable growth
Targeting over 3% average annual DPU growth

We will continue to strengthen our portfolio earning power by focusing on
internal growth and asset reshuffling, while flexibly implementing capital
policy measures when appropriate. At the same time, we will explore diverse
investment approaches to further enhance our growth rate and achieve
sustainable DPU growth.
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Portfolio Strengthening through Asset Reshuffle

I Portfolio Composition IAsset Reshuffle Policy

Building an inflation-resilient portfolio through active

asset reshuffle
Inflation-linked rent ratio i " )
77, » Disposition of long-term fixed-rent healthcare and land lease
o

assets
» Active investment in office, residential and hotel
» Retail asset reshuffle to enhance profitability and growth

Target: 90%
Healthcare Hotel exposure
89.2 bn yen 4.6% Target: over 10%

413.1 bn yen . At . .
Change in the priority order of consideration ()

1,218.9 bn yen

(Apr. 2026 FP) Revised rules on priority of consideration for

acquisition candidates among group REITs
on Jun. 17, 2026

Residential

314.8 bn yen M Priority Order of Consideration for Hotels
25.8%
1st 2nd

o - Before the Change | Private REIT KDXR

Ren office, residential N

d hotel (inflation-linked rent): After the Change KDXR Private REIT

64%

Inner circle: AUM by asset type
Outer circle: Inflation-linked rental income ratio Expansion of hotel acquisition opportunities

Note 1: *Private REIT" refers to Kenedix Private Investment Corporation, an unlisted open-ended REIT. For details on the changes to the priority order of consideration rules among group REITS, refer to 7. Appendix.

We are continuing to dispose of assets such as healthcare facilities and land
leases with long-term fixed rents, while increasing exposure to assets with
strong inflation-linked characteristics—such as those with rent revision
opportunities at lease renewals, CPl/interest-linked rent, or retail facilities and
hotels with a high proportion of variable rent. We aim to raise the proportion
of such inflation-linked assets to approximately 90% of our portfolio by asset
reshufflings.

In addition, with regard to hotels—for which we have stated our intention to
increase the portfolio allocation to over 10%—we have established a stronger
acquisition framework. Specifically, based on arrangements at the time of our
establishment, it has been decided that our REIT will secure the priority of
consideration for acquisitions that had previously been held by a private REIT,
enabling us to enhance our acquisition capabilities in this sector.

11



Profitability Enhancement of Existing Assets

I NOI () I Rent Revision Opportunities through Contract Restructuring
Aim for sustained NOI Shifting to inflation-linked lease structures and rent schemes
(mn yen) growth through . . .
profitability enhancement [Office / Residentiall
30,000 of existing assets > Promoting fixed-term lease agreements

m Existing asset NOI X 5
Fixed-term lease ratio . ) .
Reshuffled asset NOI (impact of asset reshuffle) (rent basis: as of Apr. 2026 FP) Actively converting to fixed-term
Office: 13.9% Ieasgs upon tenant replacement,

28,000 ) . mainly in central Tokyo assets
) Residential: 2.0%
[Retail / Logistics]
» Promoting sales-based rents and CPl/interest-linked rent structures

26,000 .
I Promotion of Value-add Investments

Actively implementing value-add investments to increase rental
income
[Office / Retail]
» Facade and entrance upgrades and environmental improvements
» Expansion to utilize unused FAR capacity
» Conversions and setup offices

24,000

22,000
[Residential]
» Unit layout/spec upgrades and wet area renewals

. Value-add performance (last 2 FP) @) Invest in value-add projects
Office: 4 props. ROI 13.2% with expected ROI exceeding
Apr. 2025 Oct. 2025 Apr. 2026 Oct. 2026 Residential: 15 units ROI 27.5% NOI yields
FP FP FP FP

(forecast)

Note 1: "Reshuffied assets” refer to assets disposed of or acquired, or scheduled to be disposed of or acquired, between Apr. 2025 FP and Apr. 2027 FP. *Existing assets” refer to the portfolio held at the beginning of Apr. 2025 FP,
excluding reshuffied assets.

Note 2: For Apr. 2025 FP, as property taxes and city planning taxes for recently acquired assets were not yet expensed, NOI growth is calculated based on NOI after deducting such taxes. 12

Note 3: The figures for office buildings are based on renovation works exceeding 25 mn yen, and those for residential properties on renovation of individual units.

As explained above, the profitability of our portfolio continues to improve
steadily.

Looking at NOI of properties continuously held since the beginning of the
fiscal period ended April 2025, it has increased by approximately 2.7% year-
on-year despite cost increases driven by inflation.

While internal growth remains strong, we also plan to proactively introduce
fixed-term lease contracts for office buildings and residential properties in
response to the changing economic environment characterized by sustained
inflation.

For both asset classes, the adoption of fixed-term lease contracts is generally
limited to relatively new, highly competitive properties with modern
specifications. Therefore, it is not easy to rapidly increase the adoption rate
from a customary business practice perspective; however, we will steadily
pursue these efforts to secure revenue opportunities.

Furthermore, in today’s environment where rising construction costs have
become the norm, new supply is expected to remain constrained. As such,
we view value-add investments in existing properties as one of the most
effective means of achieving internal growth.

Leveraging the knowledge and experience we have accumulated through
value-add investments across a wide range of assets, which has led to
strong investment performance, we will continue to actively utilize this
expertise to enhance the profitability of our existing portfolio and to create
acquisition opportunities premised on value enhancement.

12



Asset Disposition and Capital Allocation

Asset selection for disposition

Careful selection of disposition assets based on the following criteria, with asset reshuffle executed each FP

+ Relatively low post-depreciation NOI yield with limited potential for future improvement

 Risk of significant near-term deterioration in earnings due to aging or market conditions

+ Portfolio strengthening through asset reshuffle and qualitative improvement, considering asset mix and rent structure

Asset disposition

Taking into account pipeline and LTV, determine optimal allocation of proceeds based on:

0O Yield of disposed assets
O Underwritten yield of acquisition targets

(including future growth potential)
0O Expected ROI of value-add investments
O Implied cap rate

Allocate capital to investments that maximize unitholder value

Value-add investments Unit buybacks
———
ﬁ

Asset pipeline Sponsor-driven pipeline including hotel, office and residential properties
Hotel (Okinawa) Hotel (Urayasu) Residential (Osaka)

Pipeline
. . assets
Pipeline (as of Apr. 30, 2026) (example)

Total: over 100 bn yen

Regarding property dispositions and capital allocation, we will continue
executing asset reshuffle every period to respond flexibly to changing market
conditions.

Our pipeline includes a number of properties with strong rental growth
potential, particularly hotels for which we have indicated a policy of
increasing allocation. Therefore, we do not expect asset reshuffle to result in
a downside-only impact on profitability. Proceeds from dispositions will be
allocated to acquisitions and value-add investments, while also considering
allocation to capital policy measures. We will continue to manage our
operations with the aim of maximizing unitholder value.



DPU

DPU policy targeting sustainable growth

Y

Aim for sustainable DPU growth through internal growth and asset reshuffle

v

Utilize retained earnings as needed to support and stabilize DPU

Y

Generate additional DPU upside through gains on sales from asset reshuffle

Actual .
m DPU +121 yen Estimated DPU |
0 impact from ]
(ven) I (+3%) | unit buybacks
4,500 e, e
233905 e 1)
3927 4,030 4,045 4_'_19§ ______ 4_’_1_6_6._—_—_—_-_>
4,000 e m 1 45% !
3,984 FROION] 3,927 3,908
3,500 3,881 ~ s o .
3,000 oreraat
2,500
2,000 4,22 4,227
1,500
1,000
500
0 J i
Apr. 2024 FP Oct. 2024 FP Apr. 2025 FP Oct. 2025 FP Apr. 2026 FP Oct. 2026 FP Apr. 2027 FP
Actual Actual Actual Actual Actual Forecast Forecast
W EPU Capital gain/loss / Retained earnings

Note 1: EPU is calculated based on the number of investment units outstanding at the end of FP, excluding gain/loss on sale of real estate and provision/reversal of intemal reserves.
Note 2: The DPU impact from unit buybacks and cancellations announced today is estimated as (units acquired x DPU for the period) / total units outstanding after cancellation based on a total buyback amount of 6 bn yen and an m
average acquisition price of 159,000 yen (closing price as of May 29, 2026)

Despite the absence of gain-on-sales recorded in the previous period, rental revenue
increased by 2.5% driven by internal growth and asset reshuffle, EPU increased by
approximately 2.7%, and DPU reached 4,166 yen, in line with our annual growth target of 3%.

For the next fiscal period ending October 2026, there are no asset dispositions scheduled as
of the time of this earnings announcement. While we expect a decline in gains on sales due
to the absence of more than 0.9 billion yen recorded in the current period, we anticipate that
NOI will increase, supported by the full-period contribution and continued internal growth
from properties acquired during the current period. As a result, operating revenue is expected
to exceed 40 billion yen.

While factoring in the absence of gains on sales and a certain degree of increase in interest
expenses upon refinancing, we expect a decline in profit compared with the current period.
As announced in December 2025, DPU is projected to be 4,227 yen, supported by the
utilization of retained earnings and other measures.

Looking ahead to the fiscal period ending April 2027, NOI is expected to remain largely flat
compared to the fiscal period ending October 2026. We also anticipate recording
approximately 0.3 billion yen in gains on sale associated with the disposition of land
underlying a retail property in Osaka, resulting in a projected increase in profit, while DPU is
expected to remain at the same level of 4,227 yen.

Although we expect interest expenses to rise further in subsequent periods due to
refinancing, the return to a positive interest rate environment also enables us to pursue
proactive financial management, including generating higher interest income by investing
temporarily idle funds, such as reserves for distributions, in deposits.

It should be noted that the forecasted DPU announced this time does not incorporate the
impact of the unit buybacks commencing on June 18 and the subsequent cancellation, which
will reduce the number of units outstanding.

We will continue to strive to enhance EPU through steady internal growth, while aiming to
increase DPU through the utilization of gains on asset reshuffle and the implementation of
capital policy measures.

This concludes my presentation of the financial results of KDXR.
We sincerely ask for your continued support. Thank you.
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Financial Highlights

Oct. 2025
Actual
(A)
Number of Property
Operating Revenue 39,877
Rental Revenue 33,538
Other Rental Revenue 4,749
Gain on Sale of
Real Estate 1,588
Net Income 16,976
NOI 27,211
Provision (+) / Reversal (-) of
Internal Reserves +391
DPU (yen) 4,105
EPU (yen) 4,202
NAV per Unit (yen) 187,000

Apr. 2026
Actual
(B)

39,841
34,375
4,518
947
17,040
28,201

+213

4,166
4,218

189,000

Actual vs
Actual
(B-A)

+836
-231

-641

+990

-178

+61
+16

+2,000

(mn yen)

Oct. 2026 Apr. 2027 Forecast vs Forecast vs
Forecast Forecast Actual Forecast
(C) (D) (C-B) (D-C)

40,098 39,906 +257 -192
35,002 35,088 +626 +86
5,096 4,528 +577 -567
- 289 -947 +289
15,864 16,075 -1,176 +211
28,296 28,304 +94 +8
-1,211 -998 -1,424 +213
4,227 4,227 +61 -
3,927 3,979 -291 +52

Unrealized gains as of Apr. 2026 FP: 147.5 bn yen
(vs previous FP: +‘4.8 bn yen)

16



Actual DPU for Apr. 2026 FP

Acquisition in the previous FP Disposition in the previous FP
N P +60 N - +
(full-period contribution) (full-period contribution) 28 || Rent revenue 58
Inageya Shin-yuri Yonetty Ouzenj-mae +17 Leopalace Fiat Shin-sakae g || Offee a4
Hotel JAL City Nagoya Nishiki +43 Konami Sports Club Shibuya g || Resdentd *15 || Inerease in depreciation 34
Retail +15 | | Increase in asset management fee  -37
Acquisition in the current FP +127 COMBOX Komyoike and the others -2 a9
) o One-time revenue from restoration 47 | | Increase in interest expenses -54
iias Takao +96 Disposition in the current FP -5 || charges
Increase due to borrowing inthe 1o
KDX Logistics Akishima | and the others +30 Shin-toshin Maruzen Building -2 || Decrease in repair / maintenance +14 || current FP -
KDX Utsunomiya Building -2 || Increase in taxes -9 || By refinancing -35
Profi . Administrative
e ot veriance | xponaas 4166
4.105 Profit contribution Impact of properties 9 non-operating
4 from acquired disposed income, etc.
properties properties 90
33 142

188

NOI +245 yen

3,881
1)

Oct. 2025 FP

Apr. 2026 FP
Actual Actual

M EPU M Capital gain/loss / Retained earnings Factors of increase ~ Factors of decrease

Note 1: EPU is calculated based on the number of investment units outstanding at the end of FP, excluding gain/loss on sale of real estate and provision/reversal of internal reserves.




Forecast DPU for Oct. 2026 FP and Apr. 2027 FP

Rent revenue +94
Office +38
Rent revenue +35
Residential +11
ffi +:
Retail +24 Office 22
Residential +20
Hotel +26
One-ime revenue from restoration charges  -18 Disposition in the current FP -13 Retal 7
Increase in repair / maintenance -55 Life Takadono (Land) -13 One-time revenue from restoration charges  -21
n
(ven) Increase in statutory inspection costs -23
D 4,227 4,227
Acquisition isposition
4,166 in the in the
previous FP  previous FP Profit . .
(full-period (full-period variance  Administrative
contribution) contribution) from existing expenses, » _
27 properties  non-operating Profit Administrative
79 28 income, etc. Impact of variance expenses,
disposed  gom existing non-operating
) ‘ 80 properties properties  income, etc.
13 15 21
! )
Increase in depreciation -24 Decrease in depreciation +11
3,984 Increase in interest expenses -66 3’927 Increase in interest expenses =27 3,908
Increase due to borrowing in By refinancing 27 1
m the previous FP -19 M M
By refinancing -47

~

Apr. 2026 FP
Actual

M EPU [ Capital gain/loss / Retained earnings
Note 1
Note 2: The impact on distributions from unit buybacks and cancellations announced today is not included.

—

Oct. 2026 FP
Forecast

Factors of increase

Factors of decrease

]

Apr. 2027 FP
Forecast

EPU is calculated based on the number of investment units outstanding at the end of FP, excluding gain/loss on sale of real estate and provision/reversal of intemal reserves.
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Office,

i) Performance of Office Buildings (1)

Maintain high occupancy supported by strong office demand
Rising market rents widen the rent gap and drive additional rental income growth

Occupancy Rate, Area and Number of Move-ins / outs I Change in Market Rent of Owned Properties 2
and Turnover Rate (1) W 5 central wards of Tokyo 1 Tokyo Metropolitan Area (ex. 5 central wards) ~ Regional Areas

—m-Occupancy rate (contracted area based) —m-—Actual occupancy rate (ex. rent free area)

m Space leased Space vacated less than 200 tsubo
™ Space vacated 200 tsubo or more —=— Space leased — Space vacated
(%) 99.2 99.0
282 98.2 98.8 98.8

98.5

97.0

95.8 - oa FP Average 20.1% @ 98.9%

(42)
49%

FPActual Average  982% () 98.3% (20) (43)
(72) 23% 49% 8% (21)
6,801 2%
(Tsubo) (45) (40) ) Breakdown of Rent Gap (based on monthly rent) )
2970 2,897 (37) Some move-ins
2,095 are expected Higher than 0% 10% 55mnyen
. market Between 0 and +10%
— rent level mn yer
< 78
1,186 R 2173 S iea
_— . 2,679 -2,308 (34) -2,453 Between -10% and 0% Portfolio average
-4,156 5056 (41) (36) (33) Lower than 775 mnyen Lower than rent gap
(50) (51) market market rent level -10.2%
rent level 82.3% (-3.5pt vs
(+13.7pt vs previous FP)
Tumover (") gy 3.4% 1.8% 1.6% 1.5% 1.8% previous FP)
rate Lower than

Apr. 2024 Oct. 2024 Apr. 2025 Qct. 2025 Apr. 2026 QOct. 2026 763 mn yen
FP FP FP FP FP

FP
(forecast) End of Apr. 2026 FP

Note 1: Occupancy rate (contracted area based) is calculated by dividing leased area (contract based) by leasable area, and actual occupancy rate (ex. rent free area) is calculated by subtracting
free rent area from leased area then dividing by leasable area. The leased area and number of move-ins / outs are calculated based on the floor. In case that an end-tenant move-out from / move-in to multiple floors, the
number is counted by floor. The tumover rate is the figure calculated by dividing the total leased area for tenants who cancelled their lease contracts in each FP by the average of the total leasable area of all office
buildings owned by KDXR as of the end of each month. Tumover rate for Oct. 2026 FP is the estimate based on the cancellation notice received by April 30, 2026.

Note 2: Trends in market rents from the previous FP are shown by trend and by region for the office buildings owned as of the end of Apr. 2026 FP.

Note 3: Expected new contract rent (standard floor) for each property estimated by CBRE K.K. as of the end of Apr. 2026 FP is deemed the market rent; the gap between the contracted rent for each tenant as of the end of the FP 21
and the market rent is recognized as a rent gap. No gap is classified into “Between 0 and +10%".
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i) Performance of Office Buildings (2)

Office,

Unit rent rose sharply with tenant replacement, and rent increased for over 50% of rent revisions

IChange in Monthly Rents at Tenant Replacements () I Unit Rent Change in Tenant Replacement Areas
13.9% m Unit rent of existing tenants ® Unit rent of new tenants
+8.9%

2
== Rent change rate +14.2%

9.7%

(mn yen) (yen / tsubo)

increase 25 . . +1.3% . 18,310
[ | o 17,390

Total rent e 0.3% 11% 04 03 16,750 16:960
decrease — 1.4 16,046
28 J
-4.6
Apr. 2024 Oct. 2024  Apr.2025 Oct. 2025  Apr. 2026
FP FP FP FP FP
Rent | Rats
(Average of moreacey @ | 17:6% |  [107%|  [125%  |139%  |16.7% Apr. 2025 FP Oct. 2025 FP Apr. 2026 FP
Change in Monthly Rents at Rent Revisions - 01 3)
of Existing Tenants e Increased Rent Revisions (rent area ratio)
: Oct. 2025 FP Rent Apr. 2026 FP Rent
=#= Rent change rate @ increase increase
(88) 96,
(mn yen) 50.6% 5(1.3')%
Total rel . .
Subject for Subject for
negotiation negotiation
Total rent 201 203
decrease 0.0
4.2
No change
Oct. 2026 No change
Apri:%DZA oakgozct Apri:lZ_JOZS oa.szozs Apri:%026 FB oot (Lower than (Lower than
Rent Increase Rate manﬁgem) market rent)
(Average of increase) @ 6.9% 1% 4% 6.3% 6.5% c:/:‘a’;mzfzzszg’ 4(19_4“2 4(1:3‘.)77‘;

Note 1: The increase/decrease in the monthly rent and unit rent and others are calculated for each occupied floor where the new rent and the previous tenant rent can be compared.
Note 2: *Rent increase rate” is calculated by dividing the total amount of monthly rent increases resulting from tenant replacements or rent revisions by the previous total monthly rent. *Rent change rate” is calculated by dividing the
total amount of monthly rent increases or decreases resulting from tenant replacements or rent revisions by the previous total monthly rent. Tenants whose rent remained unchanged are not included in the calculation of the
rent change rate at rent revisions.
Note 3: “Market rent" referred in the graphs is a new contracted rent (standard floor) for each property estimated by CBRE K.K. as of the end of each fiscal period before the previous FP. Tenant leases with current rents equal to or 2
higher than market rents are excluded from the calculation as they are not subject for negotiation.
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Performance of Residential Properties (1)

Market-driven rent setting and proactive leasing boosted rent hikes at tenant replacement
Record-high increases at renewals driven by persistent negotiations with nearly all existing tenants

I Occupancy Rate
Apr. 2026 FP Average
(%) == Total === Tokyo Metropolitan ==#== Regional 97.3%
r 1
97.8 97.9
975 974 97 97.6 97.6 U8
97.1 -
9 r L2 974 " 97 916 9.9
3 z 97.2 97.2 : 970 %6.8
9.9 9.6 9.7 9.7 e 9.7 966
Apr. Oct. Apr. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
2024 FP 2024 FP 2025 FP 2025 FP 2025 2026
FP Average Apr. 2026 FP
IChange in Monthly Rents at Tenant Replacements IChange in Monthly Rents in Renewals
Apr. 2026 FP
- 1.0 Rent increases at renewal
Net in the Tokyo Metropolitan Area == Net
(mn yen) (mn yen)

Negotiation rate 95.9% [» Acceptance rate 74.5%

71 .4% of tenants increased rent
(Oct. 2025 FP: 68.9%)

55

Total rent
increase

Total rent .06 -0.3 -0.2 -0.0 -0.0

Total rent
increase

Total rent

decrease Aor 2024 Oct 2024 Apr.2025  Oct.2025  Apr. 2026 dscrease Apr.2024  Oct. 2024  Apr.2025  Oct. 2025  Apr. 2026
P ) FP P FP FP ) FP P )

23
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Performance of Residential Properties (2)

Rental market remains strong, with notable rent increases in studio types

I Rents Change for New Leases (1

By Area
=== Tokyo Metropolitan === Regional === Total

11.1%

Rent Increase
Rate in Tokyo
Metropolitan
Area ()

5.7% 7.5% 7.8% 9.6% 11.9%

Apr.2024  Oct. 2024 Apr.2025  Oct.2025  Apr. 2026
FP FP FP FP FP

I Rents Change for Renewals )
By Area

=8~ Tokyo Metropolitan === Regional === Total
3.3%

2.9%

2.5%

0.6%

1.3%
0.5% 0.5% 0.6%
0.1% 0.1% 0.2%

Apr.2024  Oct.2024  Apr.2025  Oct.2025  Apr.2026
FP FP FP FP FP

Note 1
amount of rent before revisions.

Note 2: “Rents Change for Renewals” = Total Amount of Increase/Decrease of rent of renewal tenants / Total amount of rent before revisions.

By Room Type

=== Studio === Small Family =l Family

13.3%

3.1%

s
o 33%
Rent Increase
Rate in Family | 8.8% 9.3% 9.5% 11.1% 14.4%
Type )
Apr.2024  Oct.2024  Apr.2025  Oct.2025  Apr. 2026
FP FP FP FP FP

By Room Type

=== Studio ==fii= Small Family =il Family

Apr. 2024 Oct.2024  Apr.2025  Oct.2025  Apr. 2026
FP FP FP FP FP

“Rents Change for New Leases” = Total Amount of Increase/Decrease of rent of new tenants / Total amount of rent before revisions, and “Rent Increase Rate” = Total Amount of Increase of rent of new tenants / Total

24

24



==) Performance of Retail Facilities (1)

Tenant sales remained strong above previous year, with increased sales-based rents
Overall facility profitability improved through initiatives including anchor tenant replacements

I Changes in Retail Tenant Sales (YoY) I Sales-based Rent (1) Contracts with Rent Linked to
Interest / CPI (based on rents)

(%)

M Sales-based rent (mn yen/FP) == Percentage (%) apr. 2026 FP 12.1%

110

4.6
o MF-W\/\/-‘ o 32 35 34 e
) 301 283
0 May Jul. Sep. Nov. Jan. Mar. May Jul. Sep. Nov. Jan. Mar.

Apr.2024  Oct. 2024  Apr.2025  Oct 2025  Apr. 2026
FP FP FP FP FP

2024 2025 2026

I Examples of Internal Growth through Supermarket Rebranding

B Mega Center TRIAL ELOPIA Projected earnings after
Higashimatsuyama Shopping Center (opened on Dec. 10, 2025) Blumer HAT Kobe (opened on Feb. 11, 2026) supermarket rebranding ?
v" Converted to fresh-focused Mega Center TRIAL; captured food v Merchandise and price strength drove demand and traffic, (mnyen) ™===Rental income

demand and drove strong growth revitalizing the facility 900 —==NOI

Performance for the first 4 months

Jan. - Apr. 2026 (YoY) °”e"‘"§‘ygy“fay 2026 800
Sales Customer traffic Visitor traffic
2.4« 2.0x 1.4x 700
Sun Street Hamakita (opened on Apr. 29, 2026) 600
v Evolved into a region’s largest one-stop smart store with added [Earnings growth cycle through Supermarket Rebranding |

appliances and apparel 500

o

> > o

Performance for the first month
May 2026 (YoY)

Sales Customer traffic Apr. 2026 Oct. 2026

1.6x 1.3x

FP
(actual) (forecast)

Note 1: The figures include the results of the retail portion of Shin-Osaka Esaka Tokyu REI Hotel. In addition, the percentage of sales-based rents to the total rents of retail facilities is calculated for each FP.
Note 2: The NOI figures represent the total for Higashimatsuyama Shopping Center, Sun Street Hamakita, and Blumer HAT Kobe, while rental income excludes Higashimatsuyama Shopping Center, not disclosed as tenant consent 25
has not been obtained, and represents the total for the other two properties.
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Rl

Performance of Retail Facilities (2)

I Rent (based on number of revisions) (')
New Leases

M Increase M Unchanged

Decline
/
Rl 25.0% 15.4%
15.4%
% o
100.0% 100.0% 81.8% B 69.2%
Apr. 2024 Oct. 2024 Apr. 2025 Oct. 2025 Apr. 2026
FP FP FP FP FP
Change 1,299 3,357 2,059 601 5372
(per month) thousand thousand thousand thousand thousand
yen yen yen yen yen

I Net Rent Change in New Leases / Renewals (2

(mn yen)

13.8
4.5
]
-0.8
Apr. 2024 Oct. 2024 Apr. 2025 Oct. 2025 Apr. 2026

FP FP FP FP FP
Note 1
Note 2:

Note 3:

Change
(per month)

Significant monthly rent increases achieved at tenant replacements and renewals
Driving further earnings growth through strategic leasing and stronger tenant relationships

Renewals
M Increase M Unchanged
1.8% 4.1%
67.3%
30.9%
Apr. 2024 Oct. 2024 Apr. 2025
FP FP FP
1,445 412 2,178
thousand thousand thousand
yen yen yen

Decline
9.1% 6.7%
6.1% 24.4%
84.8% 68.9%
Oct. 2025 Apr. 2026
FP FP
4,244 7,850
thousand thousand
yen yen

I Contract Renewals at Lease Expiry (based on rent) @)

(%)
55.0

5.0

0.0

Number of
lease expiry
tenants

27% of contracts
maturing within the next 3 years
A
r

6.5 '
48 ., l 41 34 44
Oct Apr. Oct. Apr. Oct. Apr.

2026 2027 2027 2028 2028 2029
FP FP FP FP FP FP

86 47 56 80 58 37

The figures include the results of the retail facility portion of Shin-Osaka Esaka Tokyu REI Hotel and exclude rent change resulting from lease term revisions during the contract period.

The figures include the results of the retail facility portion of Shin-Osaka Esaka Tokyu REI Hotel and include rent change resulting from lease term revisions during the contract period

The figure is the percentage of the total amount of rent of tenants under fixed-term lease agreement to the total amount of rent stipulated in the respective lease agreement of all tenants whose lease is due for renewal in
each FP, regardless of the type of contract

54.4
2.8 38 21
H =
Oct. Apr. Oct. Apr.
2029 2030 2030 2031 FP
FP FP FP orafter
13 19 30 175
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Performance of Hotels

Occupancy and ADR remain strong backed by domestic and inbound tourist demand
Rising variable-rent hotel income supports earnings growth in an inflationary environment

I Occupancy Rate, ADR and RevPAR (1) I Hotels with Variable Rent

Total of 3 props.

Current FP vs Next FP

Overall Hotels Portfolio

— @—Occupancy rate (right axis) — 4= ADR (left axis) —=— RevPAR (left axis)

(ven) (%)
% Rental Sales-based
20,000 / x ‘\‘ ’_.'A‘_ | .§. ‘ income rent
17,000 ' \-l ( ._\ . ‘\ ‘\ ’/. 80 Vx 11% growth  17% increase
' I-l‘k...{ 194 \,( L4 F ‘ Shin-Osaka Esaka Okinawa Prince Hotel Hotel JAL City
14,000 r’ \ ,.—'( \'n \ hal 70 TokyuREIHotel ~ Ocean View Ginowan Nagoya Nishiki
! ""\_ / \. N Y (Sales-based)  (Partially GOP-linked) ~ (GOP-linked)
L
11,000 60
P = .
o o Rental Income for the Overall Hotel Portfolio
Feb. Apr. Jun. Aug. Oct. Dec. Feb. Apr. Jun. Aug. Oct. Dec. Feb. Apr. .
(mn yen) mmmm Fixed rent
2024 2025 2026
1,600 mmmm Sales-based rent 54.4% 60%
Hotels with Variable Rent —#— Sales-based rent ratio 50.2%
50%
= @=Occupancy rate (right axis) =m=ADR (left axis) —=— RevPAR (left axis 1,200
(yen) ipancy rate (rigl ) ( ) ( ) (%) 35.0% 40%
25,000 ” - 28.3%
).. - ‘ : ‘}v - 800 30%
20,000 . .Y -~ ' -.. \"'l%‘b- 80
15.000 i-l- " L maiad el - ’-lnq 70 20%
! wa _.( \ F--Y‘-‘ 400 | 105%
10,000 60 10%
S =
0 0 0%

0
Feb. Apr. Jun. Aug. Oct. Dec. Feb. Apr. Jun. Aug. Oct. Dec. Feb. Apr.

Apr.2024 Oct. 2024 Apr.2025 Oct. 2025 Apr.2026 Oct. 2026
2024 2025 2026 FP FP FP FP FP FP

Note 1: The figures are calculated as the weighted average based on the number of rooms. 27




Performance of Logistics Facilities

Negotiations for expiring contracts resulted in rent increases for some tenants

I Logistics Facility Characteristics I Lease Expiry 4
W Location W Lease Structure Aggressively negotiate for rent increases and shift to CPI-
Average Distance to Fixed-term Lease Ratio linked contracts to mitigate inflation risks
Expressway IC (1) @
3.7 km 83.5% 50% of contracts maturing within next 3 years
. A . 502%
Average Distance to Average Remaining
ion (1) @) \, 14.0%  14.6% o 97%  11.3% .
Nearest Station Lease Term 0.0% - - 0.0% — —

Half of properties are within
a 15-minute walk
= supporting workforce
accessibility

2.3 km 4.9 years Oct. 2026 Apr. 2027 Oct. 2027 Apr. 2028 Oct. 2028 Apr. 2029 Oct. 2029
F P FP FP FP

P F FP FP or after

Number of

lease expiry 3 8 2 1 22
tenants

m Acquisition of Logistics Facilities after the Merger
Large-scale, latest-spec Mid-scale I Initiatives to Enhance Profitability

Last-mile distribution hubs .

Increasing income through rooftop solar panel

installations

% <

KDX Logistics Ondabara

Properties with solar panels

: 3 properties
o : . Pipeline locations Total annual income
Diversified portfolio from urban last-mile
to large suburban logistics facilities LR, [l 6.44
« Akishima, Tokyo 44 mnyen
Musashi Ranzan Distribution Center
Note 1: The figure is a weighted average based on acquisition price.
Note 2: The figure is based on monthly rent.
Note 3: The figure is a weighted average based on monthly rent.
Note 4: The figures are the percentage of the total monthly rent stipulated in the lease agreements with tenants of the properties held as of Apr. 30, 2026. 28

In addition to rent-driven profitability enhancement, focus on ancillary income such as solar installations

28



Earnings Growth through Strategic Value-add Investments

ce: Planned

t Replacements

m Asset selection <Case in Apr. 2026 FP> m Asset selection <Case in Apr. 2026 FP>
KDX Nagoya Ekimae Building

KDX Residence Suginami Honancho

Select units with strong demand upside
based on location and layout

Select assets where additional
i 1t can restore

®Planning v ®Planning v

Plan renovation works (facade,
entrance, common areas) based on CS

Plan renovations (kitchen/bath,
flooring, fixtures) with focus on ROI
surveys > I
[ i - [ i ‘
Benefits v e Benefits v ‘

Enhance tenant satisfaction and rent Improve asset earnings through
growth opportunities +10.7% +10.6% appropriate rents and faster leasing +15.8%

7% .6% .8%

Building lifecycle and renovation timing Acquisitions assuming value-add investments

0 10 20 30 40 50 60 (vears) 2023 2024
Monitoring
and
reinforcement
e

Building

i initial
H aopeal
L phase

1st optimal |l 2nd optimal [l 3rd optimal [l Late-stage

renovation [l renovation [l renovation Wl renovation
phase phase phase phase

phase i i
: River City 21 KDX Residence KDX Residence

P . . East T sl Higashiyukiga Si H h
Building age of portfolio and renovation status st Towers pt i G R

Renovations to be

implemented .
g 5 After 2016 sequentially in a Earnings growth ()
-} = Renovated timely and . " . . . .
- 40 + Not renovated appmprize e River City 21 East Towers Il KDX Residence Higashiyukigaya
g% Unit rent (yen) Post. Unit rent (yen) Post
g 2 14717 15360 r:r‘-;;‘;s’ggn s 10,327 renovation
10 12,119 re . e
0 - +26.7% | +44.4%
<10 10-20 20-30 30-40 240  (years) e A 1 1 =~
Before  Underwritten  After Before  Underwritten  After
Age tenant rent at tenant tenant rent tenant
acquisition acquisition

Note 1: After construction work, the figure is calculated by dividing the increase in the new rent from the previous rent by the previous rent.
Note 2: Return on investment is calculated as the increase in rent divided by the investment amount.




HotelJAL Gity Nagoya Nishiki
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Financial Status (1)

Short-term and floating-rate borrowings are mixed in to mitigate sharp cost increases
Surplus funds are invested in time deposits to improve earnings

Avg. Remaining Years Long-term Fixed Interest Rate LTV (Total assets /

to Maturity (" Debt Ratio ()

1-05% 2-9years 97-7% 85-7% 45.8%/41 -0%

Avg. Debt Cost ()

Debt Ratio (") Market value) ()

I Refinance during Apr. 2026 FP (52.0 bn yen) I LTV Utilize leverage aligned with
o =—m=Total assets LTV === Market value LTV asset value appreciation
BEfo_re the Aﬂ_er the 51.0 Upper limit of total assets LTV 49% . .
Refinance Refinance 480 TT T T T TTTTTTTIIoTTmoommoomgsees LTV control considering
450 -— both total asset LTV
41.0 and market value LTV
Avg. Interest Rate 0.90% 1.25% 420 ——a " .
39.0 Borrowing Capacity
Spread 36.0 approx. 80 bn yen
9 9 Apr. 2024 Oct. 2024 Apr.2025 Oct. 2025 Apr. 2026
(ex. upfront fees) 0.47% 0.16% o2 de pr. 2 ctFP AerP Total asset LTV
raised to 49%
Base Rate 0.29% 1.04% I Utilization of Time Deposits

In addition to interest income from working capital, temporarily idle funds
are invested in time deposits to enhance DPU

Avg. Borrowing Years 6.6 years 2.8 years
(mn yen) 100

m Time deposit interest

® Working capital interest 50 .
,

Apr. 2026 FP Oct. 2026 FP Apr. 2027 FP
(actual) (forecast) (forecast)

31

Note 1: Each figure is as of the end of Apr. 2026 FP.
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Financial Status (2)

I Status of Debt Financing (") IOutstanding Borrowings by Financial Institutions (")

Balance Percentage
(mn yen) (%)

12.0% m Sumitomo Mitsui Banking 124,790 22.4% | The Bank of Fukuoka
Short-Term Borrowings 13,700 R 3.5% m MUFG Bank 92,060 16.5% | The Yamaguchi Bank
m Mizuho Bank 66,700 12.0%

Classification

% Kansai Mirai Bank
. ) Number of m Development Bank of Japan 46,840  84% | Daishi Hokuetsu Bank
Long-Term Borrowings ECEVAEIY g ~ Lenders m Sumitomo Mitsui Trust Bank 37170 6.7% | Sumitomo Life Insurance
W = Resona Bank 30000  54%  Nippon Life Insurance
Total Borrowings 556,430 95.2 36 = SBI Shinsei Bank 28,280 5.1% | The Chiba Bank
u Aozora Bank 22590  4.1% | The Chugoku Bank
Investment Corporati 28.000 . Mizuho Trust & Banking 21,900  3.9% | The Nishi-Nippon City Bank
Bonds ! The Norinchukin Bank 19400  35% | The 77 Bank
Total Borrowings and 8.4% Shinkin Central Bank 8,000  1.4% | other 15 lenders
Investment Corporation 584,430
Bonds
Commitment line maximum amount: 16.5 bn yen (Used balance is 0 yen)
I Maturity Ladder ()
(100 mn yen) ®Bond
800 759.7 W Fixed interest rate
® Floating interest rate
586.7
600 5609 5212 527.9 533.0
449.9
426.0
400 3615 367.5
285.6
200 168.0 174.5
61.9
15.0 30.0
o . . 2200 mm 2
oct Apr. Oct Apr. oct. pr. oct pr. Oct Apr. oct Apr. oct Apr. oct. Apr. oct.
2026 2027 2027 2028 2028 2029 2029 2030 2030 2031 2031 2032 2032 2033 2033 2034 2034
FP FP FP FP FP FP FP FP FP FP FP FP FP FP FP FP FP
/_\Vtefagf 0.93% | | 0.98% 0.87% 0.92% 0.97% 1.01% 0.88% 1.07% 1.11% 1.30% 1.42% 1.50% 1.71% | | 2.35% 1.76% 1.95% 1.47%
interest
rate @

Note 1: Figures are as of the end of Apr. 2026 FP.
Note 2: Average interest rate is calculated as a weighted average of the interest rates and remaining terms of interest-bearing debt by repayment maturity for each period, based on the outstanding balances. Short-term
borrowings are excluded.

(mn yen)
7,200 1.3%
5,500 1.0%
5000  0.9%
4,500 0.8%
4,000 0.7%
3700 07%
3,500 0.6%
3,400 0.6%
3400 06%
3,300 0.6%

15200 27%

5.0
Apr.
2035
FP
2.64%
32
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ESG Initiatives (Environment)

I Environment Initiatives

Environmental Certifications of Properties GHG Emission Reduction Targets
Percentage of Properties p
with Environmental Certification rogress

GHG Emission Reduction Targets Progress

Number of certified Ratio

properties 2030 Targets 2050 Targets ‘

(as of Apr. 30, 2026) (as of Apr. 30, 2026) Total amount: 74% reduction
Total amount: 42% reduction (2022 baseline)

196 properties 75.6% (2022 baseline) Net-zero Per Unit: 58% reduction

(+15 props vs previous FP) Per Unit: 42% reduction

(2022 baseline)
(2022 baseline)

Aim for 80%

First ZEB certification for KDXR was BELS=
obtained at KDX Toranomon 1chome :

Substantially completed transition to renewable

Estimated renewable energy
energy power plans, primarily those procured and procurement volume
. N . (Based on signed agreement
Building (Dec. 2025), followed by KDX provided by Kenedix Green Energy, Inc. ("
Logistics Ondabara (Jan. 2026)

as of Apr. 30, 2026)

163cwn

*ZEB (Net Zero Energy Building):
Buildings targeting net zero annual energy
consumption through efficiency and ZEB Ready
renewable energy (KDX Logistics Ondabara)

Retail Supply

PPA @ Agreement Agreement
-

Power generators

Service provider

KENEDIX

Kenedix
Greer

n
Energy, Inc.
KENEDIX .

*
Participated in the CDP Climate
Change Program for the first time in CDP
2025 and received a “B” score

Electricity management
DISCLOSURE INSIGHT ACTION

Note 1

Eligible properties are those where KDXR has discretion over the electricity usage contract (excluding land and singl properties;
Note 2: PPA s an abbreviation for Power Purchase Agreement and refers to a contract to purchase electricity from a power generation company.

hip and ownership properties are generally excluded)




ESG Initiatives (Social) / Human Capital Development

I Social Initiatives

Initiatives in Our Properties

Introduction of Emergency Magnesium-air

Batteries

« Based on office building CS surveys,
emergency magnesium-air batteries “Watt
Satt” were introduced for disaster response

« Generates power by mixing the included i
salt with 2L of water (rainwater or seawater), Installed in entrances for visibility
enabling full charging of ~30 smartphones ~ DePloyed across 69 office buildings
(1500mAh)

Donations of Movie Tickets to Children’s

Homes

* Movie tickets for the cinema at Sun Street
Hamakita were donated to local children’s
homes. It is the second initiative following
Ashico Town Ashikaga

Letter of appreciation
from Hamamatsu City

Ongoing Introduction of Recycled Soap
+ Continuing the introduction of recycled soap

made from waste cooking oil generated at
Sun Street Hamakita

Poster of the initiative

Ongoing Shuffle Lunch Program at KFM

] ves by KFM

Since 2024, small-group lunch meetings
have been held on a voluntary basis
across roles and departments to
strengthen cross-functional relationships

Held 7 times through Apr. 2026, with a
cumulative total of 360 participants

Introduction of Sustainability Video Streaming Service

Based on office building CS surveys,
since Oct. 2025, KFM introduced the
video streaming service ‘PivottA
Sustaina’ to enhance employees’ [ )
sustainability awareness p | VO t .CA
Making it available to tenant companies ‘U.Rj__j_
as well, promoting understanding

between the landlord and tenants and

fostering a sustainability-aware

environment

35
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KDX Logistics Ondabara
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Reordering of Priorities of Consideration

I Overview (Matters concerning KDXR)

Revisions to the rules governing the order of priority for investment consideration among REITs
managed by KFM with respect to hotels and residential properties
. Hotels: 2nd = 1st

KDXR views the increase in inbound-driven accommodation demand and the shift to an inflationary environment as mid- to long-term
growth opportunities and intends to expand acquisition opportunities for hotels

Il. Small-scale residential properties: 1st = 2nd
From the perspective of further asset growth and improving operational efficiency, consideration opportunities to acquire small-scale
properties have decreased, and the impact on KDXR’s growth strategy is limited

| riority order of KDXR

1st

2nd
Tokyo 23 Wards Other area
2,000 or more 3,000 or more 1st

GrossFloor Area ____ " __ T
(m2) Less than 2,000  Less than 3,000 2nd

1st

Services 2nd 2nd

Hotels 2nd 1st
Logistic Facilities 1st 1st

Healthcare Facilities 1st 1st

37
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Portfolio (As of Dec. 1, 2026)

IAUM Growth () and Portfolio Diversification (based on acquisition price)

o yen No. of Properties AUM Unrealized Gain
n yen

1,200 342 1 ,21 56 bn yen 1475 bn yen 1,215.6

(No. 1 among J-REITs) (No. 3 among J-REITs) (Apr. 2026 FP)
900
600
300
, m
Oct. Oct. ct.

Oct. Oct. Oct. Oct. Oct. Oct. L Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Apr. as of
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Dec. 1,
2026

By Asset Types (2 By Area (@ Top 10 Properties 2

Hotels 4.6% Logistics 3.6%

M
A Pe -
34.0% - (Euyen)

W

Healthcare
7.3% Office 413.4
Residential 3148
A el 289 Top 10 Properties
Portfolio
Healthcare 892
14.3%
Hotels 56.0
Residential Logistics 437
i Others 85.7%
25 Total 1,215.6

Note 1: The figures prior to Oct. 2023 are calculated by simply adding 3 REITs' AUM at the end of each FP (Oct. for KDO, Jul. for KDR and Sep. for KRR).
Note 2: The figures shown are projections as of Dec. 1, 2026, taking into account the disposition of Life Takadono (Land), which was announced on Jun. 8, 2026.




Portfolio Overview (1) (Properties Held as of Apr. 30, 2026)

Avg. Occupancy Rate of FP (%)

Number Appraisal Unrealized Appraisal Appraisal Total Monthly
of Value Gai NoI NOI Leasable L
Property (bn yen) (bn yen) Yield () e oot Income @
(bn yen) (%) (m?) 2026 FP (mn yen)
Office
Buildings 86 504.6 1M1.7 20.6 5.0 461,518 99.1 99.1 98.9 2,234
Residential
Rt 135 327.9 14.5 12.3 39 378,010 97.0 97.3 97.1 1,228
Retal 60 3134 145 14.2 47 1,004,158 996 995 9.6 1,496
Facilties - . - . ,004, . . X !
Logistic
Fadiltios 14 45.1 15 1.9 45 188,280 97.1 97.0 94.1 186
Hotels 6 61.7 5.8 26 4.7 69,970 100.0 100.0 100.0 259
Healthcare
Facilies 42 89.1 -0.6 43 4.9 211,916 100.0 100.0 100.0 408
Total 343 1,342.0 147.5 56.1 4.6 2,313,854 98.9 98.9 98.7 5,814

Note 1: Unrealized profit/loss and appraised NOI based on appraisals with a valuation date of Apr. 30, 2026 are shown. Unrealized profit/loss are the sum of the difference between the appraised value and the book value at the end
of each FP for the properties held as of Apr. 30, 2026. The appraisal NOI yield is the net operating income under the direct capitalization method in the appraisal report divided by the acquisition price.

Note 2: The figures are calculated based on the rent roll as of Arp. 30, 2026. The monthly rent income from retail properties and hotels includes the amount obtained by dividing the actual sales-based rent from May 1, 2025 to Apr.
30, 2026, by 12 months; however, for iias Takao and Hotel JAL City Nagoya Nishiki, which were acquired in the fiscal period beginning October 2025 or later, monthly rental income is calculated by dividing the sales-based
rent from the acquisition date through Apr. 30, 2026, by the number of months of ownership.




Portfolio Overview (2)

| office Buildings

Regional
Areas
19.4%

Tokyo
Metropolitan

5 Central
wards of
Tokyo
52.2%

I Logistic Facilities 1, . 3 s

%

Regional Tokyo
21838 Metropolitan
34.8% P

Area

65.2%

Note:

I Residential Properties

Regional Areas
21.2% 8 Central

Metropolitan
Area

78.8%

Other Tokyo
Metropolitan
Area

Other Tokyo
23 wards
25.3%
I Hotels
Tokyo
Metropolitan
Area
Regional Other Tokyo
Areas 2 6 . 5% Metropolitan
73.5% Area
46%

The figures shown are projections as of Dec. 1, 2026, taking into account the disposition of Life Takadono (Land), which was announced on Jun. 8, 2026.

| Retail Facilities

Ordinance-designated
cities, core cities

Tokyo
Fukuoka and other area Metropolitan
Area 17.7% Area
5.2% Four Major &4

Metropolitan
Nagoya Areas
Area

82.3%

12.1%

I Healthcare Facilities

Regional
Areas

e Tokyo

Metropolitan
Area
. .0%
Three Major <R
Metropolitan

Areas

87.7%
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Results for Apr. 2026 FP

Oct. 2025 Apr. 2026 Actual vs Actual vs Apr. 2026 FP Actual vs
Actual Forecast Actual Forecast Oct. 2025 FP Actual
O it -35
A B C-A C-B ’I::r\ata\nrge\:::::ue 836 Acquisition in Oct. 2025 FP |
Operating revenue 39,877 38,936 39,841 -35 904 ‘[;“"'Pe""" °°”"‘°““°:) )
ecrease in revenue due to
Rent revenue - real estate 38,288 38,936 38,893 605 -42 disposition 214
Gain on sale of real estate property 1,588 - 947 -641 947 gi‘;‘:;‘:,‘,;:e::s e g;g
Operating expense 20,123 20,191 19,805 -318 -386 | Utiities revenue -466
Expenses related to rent business (excluding Other rental revenue 235 Revenue equivalent to
- . ludi Il i
ot 11076 11055 10602 364 363, | ot i) )
Depreciation 5,059 5,208 5,197 138 -10 | Gain on sale of real ot
General and administrative expenses 3,697 3,926 3915 218 U1 | operating pense .
Loss on sale of real estate property 290 - 0 -290 0 g"‘meslﬁweﬂ:e -42:
epair / maintenance r
Operating income 19,753 18,744 20,035 282 1,290 | Taves 13
Non-operating income 24 21 34 9 13 :::zi:f:gemem fees :g;
Non-operating expense 2,801 3,030 3,028 227 -2 | Lomonsle ot site g
(Interest expenses, etc.) 2,793 3,023 3,021 227 -2
Ordinary income 16,976 15,735 17,041 64 1,306 Apr. 2026 FP Actual vs
Net income 16,976 15,734 17,040 64 1,306 Apr. 2026 FP Forecast
[o] tii 904
nol 27,211 27,880 28,201 990 321 | e 74 Acauision in Apr 2026 FP 8
NOI after depreciation 22,152 22,671 23,004 851 332 gecfeafe inrevenue dueto -8
isposition
Utiities revenue 2,616 2,302 2,150 466 152 | vities revenue -152 Existing properties 75
Utilities expense 2,819 2,491 2,351 -468 -140 fﬁ:ﬁﬂé.ﬁ"ﬂﬂﬁﬁfe 36 :;iygy;n’z\é and Lease 8
Provision (+) / reversal (-) of internal reserves +391 -1,095 +213 -178 1,308 (Residential Properties)
Gain on sale of real
Total distributions 16,580 16,827 16,827 246 - | estate property o7
DPU (yen) 4,105 4,166 4,166 61 imesmpose . 340
Y Y Y N Utilities expense -140
Y Rel;;;lr / r)r(vpam(enance 201
EPU (yen) 4,202 3,895 4,218 16 323 | Taes 19
Other rental expense -41
NAV per Unit (yen) 187,000 - 189,000 2,000 = | toss on sale of real estate
roper
Number of total units outstanding (unit) 4,039,198 4,039,198 4,039,198 - - | e opertng expense 5
41




Forecasts for Oct. 2026 and Apr. 2027 FP

(mn yen)
026 FP Forecast vs
r. 2026 FP A |

Oct. 2026 Apr. 2027
Forecastvs  Forecast vs

XS Zl  Oct 2026 Apr.

Actual Forecast Forecast aP2029 it AUy Operating revenue 267
Actual Forecast Rental revenue 626 :Sﬁ_“;::“fg ‘C’;r"“z{)f‘fﬂf FP 309
A ] (¢} B-A C-B Decrease in revenue due to
-152)]
Operating revenue 39,841 40,098 39,906 257 192 e pertios a1
Rent revenue - real estate 38,893 40,098 39,616 1,204 -481 | Utiities revenue 0 evenue equvalent to
Gain on sale of real estate property 947 - 289 -947 289 | Other rental revenue -63 restoration costs (Office 79|
buildings)
Operating expense 19,805 20,989 20,502 1,183 -486 ‘eg“::‘?“ “S‘!“‘:S[; .
Expenses related to rent business (excluding R
depretiation) 10,692 11,801 11,312 1,109 -489 | estate property 947
Depreciation 5,197 5,297 5,251 100 -4p | Operating expense 1.183
Utilities expense 578
General and administrative expenses 3,915 3,889 3,938 -25 49 | Repair / maintenance 213
Loss on sale of real estate property 0 - - -0 - ;7::.5 rental expense 2:;
Operating income 20,035 19,109 19,403 -926 203 | e s
Non-operating income 34 61 101 26 40 Other operating expense 23
Non-operati 8 3,305 3,428 276 122
lon-operating expense 3,02 , g Apr. 2027 FP Forecast vs
(Interest expenses, etc.) 3,021 3,298 3,422 277 123 Oct. 2026 FP Forecast
Ordinary income 17,041 15,865 16,076 1,176 211 operating revenue 192
Net income 17,040 15,864 16,075 -1,176 211 | Remalrovenes g6 pecrease Inevenue due g7
NoI 28,201 28,296 28,304 94 8 Existing properties 3
Utilities revenue -532
NOI after depreciation 23,004 22,998 23,052 -5 54 | other rental revenue 35
Utiies revenue 2,150 2,791 2,258 640 532 | oo
Utilities expense 2,351 2,930 2,452 578 -477 | utiities expense 477
Repair / maintenance 89
Provision (+) / reversal (-) of internal reserves +213 -1,211 -998 -1,424 +213 | Taxes 6
Total distributions 16,827 17,073 17,073 246 _ | Other rental expense 70
Depreciation 46
DPU (yen) 4,166 4,227 4,227 61 = | Asset management fees 14
EPU (yen) 4,218 3,927 3,979 -291 52 Ll operee 60

Number of total units outstanding  (unit) 4,039,198 4,039,198 4,039,198 - - 1




New Acquisitions for Apr. 2026 FP

(1)

One of the largest shopping center in Hachioji, achieving sustained sales
growth through integrated town development and a tenant mix tailored to
local customer needs

iias Takao (Acquired on Jan. 16, 2026) ‘

One of the largest SC

in the area

Wide-area customer attraction
Good access by train and car

Hachioji, Tokyo
26,300 mn yen
26,800 mn yen @
1,149 mn yen @)
4.4% @
62,721.07 m?
77,377.52 m?
May 2017
99.0%
112
Fixed + Sales-based

Inflation re:

Variable rent ratio: 25% (1

High sales
growth rate

FY2020-FY2024
Average 9.1%

ence

B A 6-minute walk from JR Chuo Line/Keio Line “Takao
Station” and a 5-minute drive from the Ken-O
Expressway “Mt. Takao IC". In addition to anchor
tenants like “Sanwa” supermarket, ‘Nitori’ furniture and
interior store, and “Nojima” electronics store, it
comprises about 110 stores including fashion, service
and amusement. By attracting visitors from a wide
area, the number of visitors has increased since 2021,
following the COVID-19 pandemic, and sales have
shown steady growth

m The property is part of the mixed-use development
project “Takao Sakura City.” With two new
condominium buildings scheduled for completion in
proximity to the property last year, continued growth in
customer traffic is expected

Logistics KDX Logistics Akishima I (acquired on Dec. 17, 2025)
A mid-sized logistics facility located in the Akishima area, which is gaining attention as a
key logistics hub, featuring specifications that enable efficient operations
Acquisition
from the sponsor
-9% vs. Appraisal value

Location potential

Sub-regional / local
distribution

Rent upside potential
Negative rent gap of
over 20% @

Location

Akishima, Tokyo

6,137 mn yen
6,740 mn yen @
‘Appraisal NOI 270 mn yen @

Appraisal NOI d 4.4% @

Completion Jan. 2001

Tokyo Logistics Factory Co., Ltd.

W A box-type, mid-sized logistics facility located in Akishima City in the central Tama area. With excellent
access to Pref. Route 220 and National Route 16, the property offers strong potential for both semi-wide-
area and local distribution. It is also within walking distance of JR Akishima Station, providing a competitive
advantage in securing labor from a broad area

m Three-story warehouse ensures high operational efficiency for DC use in terms of vertical transport, and its
double-sided berths allow TC i as well, making the facility highly unique

Note 1: The calculation is based on “Sales-based rent / (Fixed rent + Sales-based rent + Common area fees)". Fixed rent and common area fees are calculated by annualizing the Oct. 2025 actual figures, while sales-based rent uses
the Oct. 2024 to Sep. 2025 actual figures. Note that parking lot rent, signboard usage income, etc. are not included.

Note 2: Figures are based on the appraisal report obtained at the time of the property acquisition. Note that the appraised NOI yield is calculated by dividing the appraised NOI by the acquisition price.

Note 3: As of Apr. 30, 2026. “Occupancy Rate” is calculated based on operating units.

Note 4: Difference between current rent and market rent estimated by Japan Logistics Field Institute, Inc.
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New Acquisitions for Apr. 2026 FP (2)

GEELELTEIN KDX Residence Mizue (Acquired on Apr. 1, 2026) ‘

A recently built designer apartment building offering direct access to central Tokyo and a quiet living environment,

appealing to tenants from singles to DINKS / families

Direct Access to
Central Tokyo
Approx. 30 minutes
to Shinjuku Station

Recently Built

Less than one year old
designer rental property

Diverse Floor Plans

From 1K to 2LDK,
capturing broad rental

on the Toei Shinjuku Line demand
< by Room Type @ >
Family 39% 44%  geo
Studio 61% o6%

Based on the Based on the
leasable area number of tenants

< by Contract Type @ >
8%

W Corporate

56% \GE¥d
Individual

Studio Family
W Population and Apartments Rental Prices

Edogawa-ku, Tokyo in Tokyo 23 Wards ©

= )
otal Leasable Units 64 (m::g:f:)nds (yen

Acquisition Price 2,550 mn yen
Appraisal Value 2,810 mn yen ()
Appraisal NOI 104 mn yen
Appraisal NOI Yield 41% M
Occupancy Rate 93.7% @

Note 1
Note 2:

960

3,000
940
920 2,500
900

2,000
2022 2023 2024 2025
= Population (left axis) Rental Price (im?) (right axis)

- Floor Plan

1K (28.38m?) 2LDK (53.38m?)

m Highlight
v Arecently built apartment in Tokyo 23 wards

¥ A7-minute walk from “Mizue Station”, with excellent
access to central Tokyo in 30 minutes

v Broad rental appeal from singles to families

<

Strong competitive advantages in both location and
building specs

v Acquired at a price 9% below the appraisal value

Figures are based on the appraisal report obtained at the time of the property acquisition. The “Appraisal NOI Yield" is calculated by dividing the appraisal NOI by the acquisition price.

Figures are as of the end of February 2026. “Family” in the charts includes married-couple households. The ratios in the *by Contract Type" chart are calculated based on the number of contracts.
Note 3: Source: Compiled by KFM based on Local Administration Bureau, Ministry of Intemal Affairs and Communications, “Population, Population Dynamics, and Number of Households Based on the Basic Resident Register”
(population) and the Real Estate Information Network for East Japan “Trends in Transactions of Rental Residential Properties in the Tokyo Metropolitan Area” (apartment rental prices).
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Status of KDX Yokohama Minato Mirai Tower (23% of quasi co-ownership interest)

| status of leased areas available by Apr. 2026 () | Renewal

Rent increase rate Jiachine room (Standard floor)

e
from previous rent @ EV hall
Y 3

+16.4<

Example of a New Tenant

Conference room operator is leased on 33rd floors
floor, ing appeal to i ing paselbyjioon)
office space and supporting future leasing

Mid-to-high

This announcem

Previous Ratio relative to
announcement the area leased by
the main tenant

Lower floors
(Small subdivisions)

Rentable 17,591m? 24,738m? 56.1%
area Retail area
1F
BIF Parking lot, etc.
Leased 6.495m? 12.300m? 28.2% B2F  Machine room, storage
area ’ ! i

As restoration work progresses and leasable areas increase,
leased spaces are steadily growing with successful rent hikes.
Further upside expected

Note 1: Leasing status for areas vacated by the main tenant, restored, and made available by April 2026.
Note 2: Based on actual leasing results, assuming the entire floor is leased at the same level. Rent increase impact will be realized after the main tenant's lease expiry, as spaces are subleased until then.




Office Buildings (Internal Growth)

IAverage Unit Rent (" I Reasons for Move-ins / outs
(monthly / tsubo)
W Floor expansion M Floor reduction Others/Unknown
Oct. 2025 FP 77.8% 2.8% JERERAT
(28) ©) (7)
Total 16,200 yen 16,200 yen 16,500 yen
Apr. 2026 FP 83.3% 16.7%
5 Central (25) (5)
wards of Tokyo 19,400 yen 19,400 yen 19,700 yen
Other Tokyo Ot 2025 FP 25.0% 59.4% 15.6%
Metropolitan 15,100 yen 15,200 yen 15,400 yen 8 . (8) (19) (5)
Area
@'| Apr. 2026 FP 48.4% 32.3% 19.4%
Regional Areas 13,100 yen 13,200 yen 13,400 yen (15) (10) ®)
I Free Rent Period (months) I Historical Average Rent Gap
Apr. 2024 FP W Oct. 2024 FP mApr. 2025 FP  m Oct. 2025 FP W Apr. 2026 FP (%)
21.0 " Number of lots where

Negative gap
Two new lease contracts with large waa widened
tenants were each granted 14.2 months -
of free rent. Excluding these two

5.8 | contracts, the average free rent period is

4.1 months §
- 2.1 !
32 27 . - A
- 25 . F
1 7 20 9 5 ;
1.4
I . Oct. 2011 Oct. 2013 Oct. 2015 Oct. 2017 Oct. 2019 Oct. 2021 Oct. 2023 Oct. 2025 Apr. 2026
P PP P P P 3 3 FP P

5 central wards Tokyo Metropoman area
of Tokyo (ex. 5 central wards)

Note 1: The figures show the changes in rent unit for properties held consistently from Apr. 2024 FP to Apr. 2026 FP. Properties that were disposed of during the period or whose asset type was changed at the time of the merger are
not included.

Note 2: Calculated as the weighted average, based on leasable floor area, of the gap rate between the average contracted rent of the standard floor for the office buildings owned as of the end of each FP and the market rent for each 46
property estimated by CBRE K K. at the time of assessment.

= market rents exceeded
contract rents increased

Regional areas




Office Buildings (Market Data - 1)

I Change in Asking Rent and Vacancy Rate in Tokyo Central 5 Wards (Jan. 2002 - Apr. 2026) ()

Peak: 9.43%

% X Peak: 23,014 yen/tsubo (yen/tsubo)
(%) = Vacancy (left axis) (Jun. 2012) (Jul. 2020)
10.0 —— Average asking rent (right axis) 24,000
8.0 22,454 yenltsubo
. 22,000
6.0
20,000
4.0
18,000
2.0 2.20%
0.0 16,000
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
(Year)

Source: Miki Shoji Co., Ltd. “Office Market Data Tokyo Business Area”

I Comparison of Occupancy Rates of KDXR Office Buildings and Market Average (23

(%)
99.9 99.9
100.0 4 996909 397 987 992 990 985
5 1 987 982 9.
97.4 978
95.0

93.
=@ Market occupancy rate

=@ KDXR's occupancy rate

Apr. 2013 Apr. 2014 Apr. 2015 Apr. 2016 Apr. 2017 Apr. 2018 Apr. 2019 Apr. 2020 Apr. 2021 Apr. 2022 Apr. 2023 Apr. 2024 Apr. 2025 Apr. 2026
P FP FP FP FP FP P FP FP FP FP FP P P

Note 1: Includes office buildings with a standard floor area of 100 tsubo or more in Tokyo business districts (Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards)
Note 2: Market occupancy rate refers to the average value of Tokyo central 5 wards for each corresponding month published by Miki Shoji Co., Ltd
Note 3: KDXR's average occupancy rate refers to the weighted average occupancy rate of the office buildings in Tokyo central 5 wards that KDXR owned as of the end of each FP
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Office Buildings (Market Data - 2)

| Tokyo 23 wards Office Stock by Size and Age

Proper repair/maintenance and management are important in order to keep mid/small-sized office buildings competitive;
more than 80% of mid/small-sized office buildings are 20 years or older, and new supply is limited

Age of property (Years)

Mid/small-sized o Large-sized
A A A A
| | ' '
: ' 70 ] : '
H } | Mid/small-sized: 5.96mn tsubo Large-sized: 7.27mn tsubo H ;
H ! | Average age: 36.0 years 65 4 Average age: 26.4 years H H
H ! | Number of properties: 8,597 Number of properties: 765 H H
i H 60 4 | i
' H | '
' H | '
i | . " 55 4 - . H H
H H Buildings with former Buildings with former H H
H | earthquake resistance earthquake resistance H H
| ' standards 50 4 standards ! H
' \ 1.25 mn tsubo (21%) 0.86 mn tsubo (12%) H |
; ¥ 45 v :
| |
' '
' '
' : '
! Large supply during the !
H bubble period H
' 1 Large supply '
| 30 A 20 years orolder |
1 20 years or older 25 4.26 mn tsubo (59%) |
| 4.94 mn tsubo (83%) 1 |
' '
A 20 Y.
A X
' '
! Less than 20 years 15 Less than 20 years |
| 1.02mn tsubo (17%) P —— 3.01 mn tsubo (41%) |
1 10 |
I '
i '
————
i 5 4 i
I '
1 '
v 0 A2
500,000 300,000 100,000 100,000 300,000 500,000
(tsubo)
300-less than 5,000 tsubo (total floor area) 5,000 tsubo or more (total floor area)
(mid/small-sized office buildings) (large-sized office buildings)

Source: Compiled by KFM based on “Office Stock Pyramid 2026" published by XYMAX RESEARCH INSTITUTE Corporation
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Residential Properties (Internal Growth)

I New Lease Rent Change Map (Apr. 2026 FP) () Average Turnover Ratio @/

Average Term of Stay

5
Osaka (7 props.) 50% 56% 58% L 36% 3.6% Average Term of Stay
11.8% 2.9% 1a 28%
o 40% Type Apr. Apr. Apr. Apr.
7

3% Ot Apr. Oct  Apr oct. Ao ot Apr FP | 2026 FP | 2025FP | 2026 FP

Ot Apr.  Oct  Apr 2024 2025 2025 2026 2024 2025 2025 2026
FP FP FP FP FP FP FP FP Total 10.4% 10.7% 4.2yrs 4.4yrs

2024 2025 2025 2026
FPFP  FP FP

n Studio 10.2% 11.4% 39yrs 4.1yrs
Other Kansai Area (10 props.) Tokyo Metropolitan Area (93 props.)

Small
2.9% 49% 409, 45% , 8 central wards of Tokyo (42 props.) Family 1.2% 10.9% 4.2yrs 4.4 yrs
s BRA . . o
Oct. Apr. Oct Apr fﬁpgg/ro 9.7% Family 9.2% 8.6% 53 yrs 5.6 yrs
2024 2025 2025 2026 = -~ Sendai 72% 1.7%
FP FP FP FP : +3.6%
t Kansai Area J . 3
+7.4% A Unit Rent Gap @)
7 (monthly / tsubo)
Fukuoka - Oct. Apr. Oct. Apr.
9 4 3 . 3 2
H29% 2 ; 2024 2025 2025 2026 e Unit Rent for Coﬁf;r:tnbm Unit Rent
1 Tokyo FP FP FP FP P New Leases Gap
Fukuoka (6 props.) Nagoya  Metropolitan Rent
3 +0.5% Area Other Area (51 props.)
+11.1% Total 11,799 yen 10,923 yen -8.0%
13.0% 12.9% 10.3%
10.6% :
Nagoya (4 props.) 7.2% Studio 13,464 yen 12,531 yen -7.4%
5.0% 5.8%
6:3% ] Small
s mal
0.0% 05_% ety 11,751 yen 10,969 yen -7.1%
-0.1%
Oct.  Apr.  Oct.  Apr. "
2.5% 2024 2025 2025 2026 Family 10,062 yen 9,283 yen -8.4%
Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. FP FP FP FP
2024 2025 2025 2026 2024 2025 2025 2026
FP FP FP FP FPFP  FP FP

Note 1: Numbers are calculated for residential properties with pass through lease contracts (excluding wholesale lease contracts) held at the end of each fiscal year.
Note 2: The tumover ratio is the figure calculated by dividing the total number of tenants who cancelled their lease contracts in each FP by the total number of leasable units of all residential properties owned by KDXR as of the end of
49

Note 3: The figures are the gap between the unit rent for new leases contracted in Apr. 2026 FP and the average current contract unit rent as of the end of Apr. 2026 FP.




Residential Properties (Market Data)

I Net Population Inflow into Tokyo Metropolitan Area (')

(Thousands people) 2022

120

100

80

60

40

20

Source: Created by KFM based on the Statistics Bureau, Ministry of Intemal Affairs and Communications “Basic Resident Register Population Migration Report Monthly Report*

2023 m2024 w2025 w2026

Tokyo

Adjacent
3 prefectures

49
44
39
g 31
17
| 11111314I

23 wards  Other Tokyo

222
1
o1 13131313
i il

Kanagawa Chiba Saitama

Tokyo
Metropolitan
Area

Note 1: YTD from Jan. to Apr. for each year and rounded to the nearest thousand

I Migration Pattern

Jan. 2026 to Apr. 2026

Population inflow

3,689
people

Population inflow

54,809 people
[ Kanagawa

Chiba
Saitama

Jan. 2025 to Apr. 2025

Population inflow

551
people

Population inflow
45,522 people

Kanagawa
Chiba
Saitama

52,177 people

51,120 people

52,877 people

46,073 people
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Retail Facilities (Market Data)

Changing Retail Facilities

Retail market trends in Japan

All retails
(2002=100)  —mpmmGMS
130

120
110
100
90
80
70
60

—s—Department store

==#==Food and beverage retail

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 A‘ﬁ:gs

(times)

Source: "Retail Statistics", Ministry of Economy, Trade and Industry

Retail property opening applications by property size

%) m5.000m? or less ® 5,000m2~10,000m? = 10,000m?~30,000m?  Over 30,000m?
b
100 38 .27 25 12 08 12 10 07 11 .13 12 09 11 02 07 07 09 05 02

90
80
70

0
50

40

30

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Source: Ministry of Economy, Trade and Industry

Shopping Centers for Daily Needs are
Highly Resistant to E-commerce

Frequency of Supermarket Uses

mAlmost everyday 4~5 times per week w2~3 times per week

(%) =About 1 time per week mLess than 1 time per week
100
26.7
50
46.2 84.8%
0 —wam 114
2021 2023 2024 2025
e Number of

per Week { 2.36 ]

(o] (2] (2]

Source: 2026 Supermarket White Paper by the National Supermarket Association of Japan

Foods, etc. with r ively low

P
0% 10% 20% 30% 40% 50% 60%
Books, videolmusic sotware I 56.5%
o B, R b, s —— 3.0%
Household goods, Fumniture, interior [N 32.6%
Clothing and accessories, etc. N 23.4%
Cosmetics and pharmaceuticals [ 8.8%
Foods, beverages, alcohol gy 4 59,
Cars, motorcycles, parts, etc. Wl 4.2%
Others W 2.1%

Source: FY2024 E-Commerce Market Survey by the Ministry of Economy, Trade and Industry
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Hotels (Market Data)

I Number of Inbound Tourists by Years

(Thousands people)

50,000
40,000
30,000
20,000

10,000

2019

® Asian countries
m Europe and Africa
= America

Source: Japan National Tourism Organization (JNTO)

I Number of Inbound Tourists (YoY)

500%

400%

300%

200%

100%

0%

—
—— Hong Kong

Jul

2024

Korea China Taiwan
= America = Australia

2025

Source: Japan National Tourism Organization (JNTO)

2020 2021 2022 2023 2024

2025 (Year)

(Tri

I Domestic Travel Expenditure by Japanese Travelers
lion yen) mOvernight travel = Day travel

30.0

25.0

20.0

15.0
10.0 9 - 203 217
50 . 13.7 1.1
2 |
8
00 m

2019 2020 2021 2022 2023 2024 2025 2026
Jan.-Mar.
Source : Travel and Tourism Consumption Trends Survey by the Japan Tourism Agency
(For 2019 to 2025, final figures are used; for 2026, the total figures for Jan. to Mar. are
based on the first preliminary report.)
I Number of Guests Nationwide in Japan
(Thousands people) 2019  W2025-2026
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4
2025 2026
Source: Ministry of Land, Infrastructure, Transport and Tourism, Japan Tourism Agency

(Year)
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Logistic Facilities (Market Data)

ISuppIy-Demand Balance and Vacancy Rates Nationwide ()

(thousand m?) (%)

8,000 20.0
mmm Supply (left axis) ~ mmmm Demand (left axis) === Vacancy (right axis)

6,000 15.0
4,000 10.0
7.6 %
2,000 I I 5.0
- III I II IIIII I 0.0
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Y
Source: Created by KFM based on the material published by Japan Logistics Field Institute, Inc. (Year)
Note 1: The supply, demand and vacancy rates of 2026 are based on figures as of Apr. 30.
I E-Commerce Market Size and Penetration Rate I 3PL Business Sales Trend
mmm  E-commerce Market Size in Japan (left axis) (bn yen)
=== E-commerce Penetration Rate in Japan (right axis) 5,000 47414

(bn yen) == E-commerce Penetration Rate in the UK (right axis) 50%

16,000 E-commerce Penetration Rate in the US (right axis) 4,000
40%

12,000 3,000
30%
271%
8,000 20% 2,000
16.2%
4.000 9.8% 10% 1,000
0 0% 0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (Year) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (Year)

Source: Ministry of Economy, Trade and Indust;

Source: Compiled by KFM based on “Monthly Logistics Business Sep. 2025"
Office for National Statistics (UK), U.S. Census Bureau (US)
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Healthcare Facilities (Lease Agreements)

No. Property Name

F1001 Joy Stage Hachioji

F1002 Nichii Home Tama Plaza

F1003  Nichii Home Nakano Minamidai

F1004  Yuimaru Hijrigaoka

F1005 Irise Kamata/Yuseien

F1006 Plaisant Grand Ota Tamagawa

F1007 Tsukui Sun-shine Machida (West)
F1007 Tsukui Sun-shine Machida (East)
F1008  Serabi Ebisu

F1009 SOMPO care Sompo o ie § Fujimino
F1010 SOMPO Care LAVIERE Residence Kawasaki Shimmachi
F1011  Tsukui Sun-shine Adachi

F1012 SOMPO Care LAVIERE Ichinoe

F1013  Nichii Home Hachimanyama

F1014  Sunny Life Tachikawa

F1015 Rehabili-home Bon Sejour Minamisenzoku
F1016  Irise Nerima Hikarigaoka

F1017 SOMPO Care LAVIERE Motosumiyoshi
F1018  Nichii Home Himonya

F2001 Activa Biwa

F2002 Ten

F2003 SOMPO Care LAVIERE Kobe Tarumi
F2004  Izarie Eniwa Building™)

F2005 Gran Hills Ogawarako

F2006 Rehabili-home Granda Mondo Yakujin
F2007 Sawayaka Sakura Nibankan

F2008 Excellent Nishinomiya

F2009 Irise Nishioka

F2010  Excellent Kitano

F2011  Anesis Teradacho

F2012 Orage Suma

F2013 Rococo-riha

F2014  Canadian Hill

F2015 Anesis Hyogo

F2016 Arute Ishiyagawa

F2017 Medical-home Granda Kurakuen

F2018 Medical Rihabili-home Granda Kobe Kitano
F2019  Excellent Hanayashiki Garden Hills
F2020 Irise Kobe Rokko

F2021  Excellent Takarazuka Garden Hills
F2022 Lifeship Oasa

F2023 Housing for medical care Nursing home Rera Yunokawa
F2024 _Lifeship Fukagawa

Note 1: In

Operator ¢

NM LIFE Co,, Ltd
Nichii Carepalace Company
Nichii Carepalace Company
Community Net Inc.

HITOWA Care Service Co., Ltd.
Care 21 Corporation

Tsukui Corporation

‘Tsukui Corporation

Solasto Corporation

Sompo Care Inc.

Sompo Care Inc.

Tsukui Corporation

Sompo Care Inc.

Nichii Carepalace Company
Kawashima Corporation
Benesse Style Care Co., Ltd.
HITOWA Care Service Co., Ltd.
Sompo Care Inc.

Nichi Carepalace Company
HIMEDIC Inc.

NOTE Social Welfare Corporation
Sompo Care Inc.

HITOWA Care Service Co., Ltd
Silver Town Ltd.

Benesse Style Care Co., Ltd.
Sawayaka Club Co., Ltd.
Excellent Care System Co., Ltd.
HITOWA Care Service Co., Ltd.
Excellent Care System Co., Ltd
Souseikai Medical Corporation
Souseikai Medical Corporation
Souseikai Medical Corporation
Souseikai Medical Corporation
Souseikai Medical Corporation
Souseikai Medical Corporation
Benesse Style Care Co., Ltd.
Benesse Style Care Co., Ltd.
Excellent Care System Co., Ltd.
HITOWA Care Service Co., Ltd.
Excellent Care System Co., Ltd
Life Design co., td

Life Design co., td.

Life Design co., td.

pes
Note 3: “Remaining Term" pr. 30,

Note 4: Asa rule,no

Revision Period

Not allowed ©
Every 3 years
Every 3 years
Not allowed )
Every 5 years
Not allowed ©
Every 5 years

Every 5 years
Every 5 years
Every 5 years
Not allowed ©
Every 5 years
Not allowed ©)
Every 5 years
Every 10 years
Every 3 years
Every 3 years
Every 3 years
Not allowed ()
Not allowed (©
Not allowed ()
Every 3 years
Not allowed ©
Not allowed ()
Not allowed ©
Not allowed ()
Not allowed ©
Every 5 years
Every 5 years
Every 5 years
Every 5 years
Every 5 years
very 5 years
Not allowed (©)
Not allowed ©)
Every 3 years
Every 10 years
Every 3 years
Not allowed
Not allowed
Not allowed

Note5: Asa rule, no oi

Revision
Date

2027/911
2028/411

20271711

2027/411
2030/6/1
2028/511
2030/9/1
2030/9/1
2031/2/1

2028/5/1

2027/2/1
2033/1/13
2034/8/31
2026/5/1
2027/1/29

2026/11/12

2026/12/31
2026/12/31
2026/12/31
2026/12/31
2026/12/31
2026/12/31

2029/4/28
2027/211
2027/6/30

I Utilization Rate of End User )

=8-= Average utilization rate (Senior living facilities)

—8— Average utilization rate (Nursing and health facilities)

(%) 92.5
91.6

91.4 011 o1a

89.6

89.0
88.6 88.5

Contractual occupancy rate is 100%
due to the master lease to operators

Dec.2023  Jun. 2024  Dec.2024 Jun. 2025 Dec. 2025
(6 months) (6 months) (6 months) (6 months) (6 months)

\ 4
Revision timing
2026 2027 2028
Oct. Apr. Oct. Apr.

‘F1018 -F2005-F2016 -F1002  -F1003
-F2011 -F2001 -F1005
-F2012 -F1015 -F2021
-F2013 -F2020
-F2014 -F1007
-F2015 (West)

‘Gran Hills Ogawarako,"“Arute Ishiyagawa, Lifeship Oasa," ‘Housing for medical care Nursing home Rera Yunokawat'and "Lifeship Fukagawa." Fixed-term lease agreementis valid for these five facilies.

Note6: Asa rul Di

yearsin

Note 7: C “Irise Eniwa’

10 6F of “Izarie

if failed, tenants are

Note8: Asa ule,

Note 9: Figures are based on maerials submitted by operators, “Senior ling faciles”
30,2026,

yearsin

lessorto addto pe renovation).

s of Apr. 30, 2026, " . 54
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Construction

I Historical Depreciation and Construction Cost

= Depreciation cost ( forecast)
m Capital expenditure (= forecast)
® Repair / maintenance (  forecast)

Integration of
contractor information
through merger

-
Select the most
suitable contractors

v

Significantly reduced
construction costs
from the initial plan

(mn yen)
959
5,297
3,500 3,776
Oct. 2025 FP Apr. 2026 FP Oct. 2026 FP

| Major caPEX

Apr. 2026 FP (Actual)

Property %:5? ;‘:ﬁvs Scope of work
KDX Yokohama Minato Mirai 160 Renovation of elevator
Tower
Activa Biwa 140 Renovation of air-conditioning
systems
KDX Shinjuku Building 131 Renovation of elevator
KD.X. Residence Higashi- 127 Renovation of external wall
Shinjuku
KDX Sendai Honcho Building 11g Renovation of air-conditioning
systems
Oct. 2026 FP (Planned)
Property (Er":p:;‘:f Scope of work
Senri Life Science Center 355 Renovation of power receiving and
Building transforming equipment
KDX Sakura-dori Building 225 Renovation of elevator
KDX Sendai Honcho Building 119 Renovation of air-conditioning
systems
KDX Residence Ojima 111 Renovation of external wall
Tsukui Sun-shine Machida 104 Renovation of air-conditioning

systems
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Unitholders (Apr. 2026 FP)

I Ownership Ratio by Investor Type ITop 10 Unitholders

Oct. 2025 93 58.2% l, 29.6%
FP
ApthD026 5.6°8 60.5% I 27.4%

mIndividuals and others
m Financial institutions (including securities companies)
m Other domestic companies
Foreign companies and individuals
I Number of Unitholders by Investor Type

(Person)

Oct. 2025 FP Apr. 2026 FP

Securities

Note 1: Ratio refers to the percentage for total units owned to total units issued and rounded down to second decimal place.

Number of
Units Held
(Units)
Custody Bank of Japan, Ltd. (Trust Acct.) 904,442 22.39
The Master Trust Bank of Japan, Ltd. 711,866 17.62
e Mo Tt o ki o L
Kenedix, Inc. 139,257 3.44
State Street Bank and Trust Company 505001 73,985 1.83
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 66,894 1.65
State Street Bank and Trust Company 505103 66,131 1.63
BNYM AS AGT/CLTS 10 PERCENT 60,035 1.48
JP MORGAN CHASE BANK 385781 54,601 1.35
THE BANK OF NEW YORK MELLON 140044 39,254 0.97
Total 2,340,791 57.95
56
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Sponsors

I Strengthened Support from Sponsors

100% owned through group
company

KENEDIX

SMFE Sumitomo Mitsui Finance and Leasing

of a strategic

ip structure

through capital and business alliance

Business synergy
+Strengthening REIT and Private Placement
Fund Businesses

+Expansion of new business domains

-Supplementation of Creditworthiness and

Enhancement of Fund Raising Capacity

-Sharing Know-how on SDGs Management

ing C by Sharing
Exchange of Human Resources

Knowledge, and Know-how through Mutual

Various Asset Types

Kenedix, Inc. @

Various Asset Types
Sumitomo Mitsui

SMFE Finance and Leasing

Kenedix Investment SR I AT 20T Co., Ltd.®
HENEDIX - SMFL MIRAI Partners
Partners, Inc.
Co., Ltd. @

JINUSHI Co., Ltd.

P&D Consulting

pEdcanauling 0., Ltd.

KDX Realty Investment
Corporation

Residential Properties

e g Fooa YUKTO Hodngs

0., Ltd.

ISMFL MIRAI Partners, Balance of Real Estate

Healthcare 3%

Retail
property
27%

Residential 5%
6%

Industrial

SMFL MIRAI Partners
5%

Company, Limited ()
Balance of assets held

1,404.0
bn yen
(As of Mar. 31, 2026)

Office
Building
26%

On Oct. 6, 2021, entered into an alliance agreement among 3
companies: Sumitomo Mitsui Finance and Leasing Co., Ltd. (‘SMFL”),
SMFL MIRAI Partners Co., Ltd. (‘FLMP”), and Kenedix Real Estate
Fund Management, Inc. (KFM).

Overview of the Alliance Agreement

« Pipeline support to KFM

+ Acquisition support through warehousing support by FLMP

« Financing for warehousing SPCs by SMFL

« Provision of environmentally-friendly technology and knowhow

« Other necessary support including cooperation in securing human

resources and provision of training

Note 1: SMFL MIRAI Partners Company, Limited is a wholly-owned subsidiary of Sumitomo Mitsui Finance and Leasing Company, Limited.

Note 2: Asset management company's parent companies

57

57



Governance

I ESG Performance-linked Fee Investment Unit Ownership by Sponsor

(same boat investment)
« ESG performance-linked fee addition to investment unit performance fee

« Kenedix, Inc., the sponsor, holds a total of Shareholding ratio
139,257 units of KDXR investment units to 3.49
Asset Mar 1it| |Asset M In Unit ian its i i i
3 o align its interests with our unitholders
Feel Fee ll Performance Fee (SR, €l A
Distributable amount* Total assets
Total assets at the end x X I Board Enhancement and Diversity Promotion
of the previous FP EPU 1+ Excess return on
p X X investment units of « Promoting a diverse board composition by increasing the ratio of female
0.002% KDXR (1) : o,
0.12% (annual rate) . N . directors to 40%
(*after deducting gain X
on sale) 0.001% « Yamanaka has served as a director of J-REITs in the past

« In addition, we have appointed those who have expertise in legal affairs,
+ accounting and taxation, medical administration

Board Composition

Executive A : O .
. Hiroaki M Mal
« Total assets x 0.004% x Factor determined based on the table Director roaki Momol ale ) E:;:i(:ifi:::t‘zlrz
below (rounded down to the nearest one yen Supervisory i [ J
( yen) Director Akiko Tokuma Female- 40%
GRESB Supervisory Osamu Male @) N
B f umber of
Real Estate istar 2stars 3stars 4stars 5stars Director Utsunomiya g SR
Assessment Slg;?;i?w Akiko Yamakawa Female @ directors
Multiplying Factor 0.8 0.9 1.0 1.1 1.2 s p 4 I
upervisory O people
Ditactar Satoru Yamanaka Male )
Note 1: Excess return against TSE REIT Total Return Index (including dividends).

Note 2: Determined based on the result of GRESB Real Estate Assessment on the settlement date of the immediately preceding FP.
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KDX

KENEDIX

KDX Realty Investment Corporation
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