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Notice of Assets Under Management at the End of December 2019

As noted below, there was a net increase of about 293.8 billion yen in the assets under management (AUM) at the
Kenedix Group during the one year of 2019. This resulted in the total AUM balance of 2,392.2 billion yen as of
December 31, 2019. In addition, Base AUM totaled 1,777.1 billion yen, a net increase of about 303.5 billion yen
during the same period.

Growth in AUM (Billions of Yen)
AUM at the e — .. | NetlIncrease AUM at the
End of Dec 2018 ACEIEIED DIETSE (Decrease) End of Dec 2019
Total AUM 2,098.3 453.9 160.0 293.8 2,392.2
Base AUM™ 1,473.5 379.2 75.7 303.5 1,777.1

*1: AUM includes internal transactions between funds managed by the Kenedix Group.
*2: Base AUM comprises total AUM for REITs where Kenedix serves as the main sponsor and private funds.
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Note: The Group uses the following standards for calculating the balance of AUM.

- AUM includes all real estate properties where the Group performs asset management and other services.

- The balance of AUM is calculated based on the acquisition cost of properties (net of taxes). Costs associated with acquisitions, capital expenditures
to enhance property’s value and other related items, which are typically included in the book value of properties for accounting purposes, are not
included in the calculation of AUM.

- Consolidated Real Estate represents properties that the Group holds itself for a short period of time and provides asset management and other
services to. AUM includes properties held by the following REITs who are managed by Kenedix affiliates.

REITs (sub sponsor): Japan Logistics Fund, Inc., Premier Investment Corporation and AmanahRaya Real Estate Investment Trust.
REITs (main sponsor): Kenedix Office Investment Corporation, Kenedix Residential Next Investment Corporation, Kenedix Retail REIT
Corporation and Kenedix Private Investment Corporation.
- The balance of AUM may potentially decrease as a result of the Group’s activities which include disposition of properties.



