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ReaLTY Djsclaimer

Statements made in this presentation may constitute "forward-looking statements" within the meaning of Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements relate to,
without limitation, Kilroy Realty Co r p o r gthei iothobnsp aang Kiljoy Realty, L.P.6 ¢the i Op er &tair n g e futute ieqoromic
performance, plans and objectives for future operations and projections of revenue and other financial items. Forward-looking statements
can be identified by the use of words such as "may," "will," "plan," "should,"” " e x p éamticipae,” "estimate," i p r o ] €'acontieud",or0
comparable terminology. Forward-looking statements are inherently subject to risks and uncertainties, many of which the Company and
the Operating Partnership cannot predict with accuracy and some of which the Company and the Operating Partnership might not even
anticipate. Although we believe that the expectations reflected in such forward-looking statements are based upon reasonable
assumptions at the time made, we can give no assurance that such expectations will be achieved. Future events and actual results,
financial and otherwise, may differ materially from the results discussed in the forward-looking statements. Readers are cautioned not to
place undue reliance on these forward-looking statements and are advised to consider the risk detailed in the Co mp a Mgndat Report
on Form 10-K for the year ended December 31, 2009, as may be supplemented or amended by the C o mp a mQudaiterly Reports on
Form 10-Q and Current Reports on Form 8-K, and risks detailed in the Operating P a r t n e registratipndstatement filed on Form 10
with the SEC on August 18, 2010, as may be supplemented or amended by the Operating P a r t n e QsaftarlypReports on Form 10-Q
and Current Reports on Form 8-K. The Company and the Operating Partnership assume no obligation to update and supplement
forward-looking statements that become untrue because of subsequent events, new information or otherwise.

This presentation includes information with respect to letters of intent ( i L Othas vée)have entered into with respect to space that we are
proposing to lease to certain tenants. There can be no assurance if or when the leases contemplated by these LOIs will be entered into
or, if entered into that the terms will not differ substantially from those described in this presentation. An LOI is not a definitive agreement
and one or more of the leases contemplated by LOIs may not result in a signed lease. In addition, this presentation contains information
regarding properties under contract. There can be no assurance that these transactions will close or, if they do, that the terms will not
differ from those described in this presentation. Accordingly, you should not rely on the information in this presentation regarding LOIs
and properties under contract as a prediction of future leasing or acquisition activity.

In this presentation, we rely on and refer to information and statistics regarding the industry and the sectors in which we operate,
including information relating to projected occupancy rates and projected rent growth. We obtained this information and statistics from
various third-party sources (including CBRE, JLL and REIS MetroTrend Futures), and, in some cases, on our own internal estimates. We
believe that these sources and estimates are reliable, but have not independently verified them and cannot guarantee their accuracy or
completeness.
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REALIXY Strong Momentum in 2010
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Significantly increased occupancy
Expanded geographic footprint and franchise

U Increased asset base 30%, NOI 22% and square footage 17%
through $700 million of acquisitions

Diversified revenue sources and improved credit
profile

Continued to improve entitlements/value of future
development pipeline

Leveraged management team
Obtained investment grade ratings

Platform In-place for Continued Growth



Reatly Key Strategies for 2011

D

Continue to expand West Coast franchise

U Pursue acquisition opportunities in the best West Coast
markets

U Beready to commence development
U Expand organization as needed
Maintain emphasis on leasing
U Move occupancy back into the 90s
A Currently 92% leased with minimal rollover in 2011
U Push rents as economy improves
Execute capital recycling plan
Preserve strong balance sheet

Seek Growth Opportunities while Maintaining

a Disciplined Approach



Reatly Leasing Gaining Traction

Ve

A Increased occupancy 630 bps from year end 2009

A Executed new and renewal leases across all markets on approximately 2.0
million square feet

A Continued opportunity for growth when comparing current occupancy of 89%
ver sus KRdabaveragdof 94%

Stabilized Portfolio Occupancy since 1999

10 Year Avg : 94% YoY Increase: 630 bps
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e West Coast Acquisition Market Update

Current Market Conditions

AKRC6s acquisitions pipeline is increasing
U No pipeline in January 2010
U Completed $700 million of acquisitions in 2Q through 4Q 2010
U Now seeing more opportunities

Ve

A Number of acquirers also increasing
A Cap rates ranging from under 5% to 7% for high quality, stabilized assets
A Financial capacity and surety of execution are key - Sellers underwriting buyers

A In some cases, buyers under-estimating capital expenditure needs
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U Take advantage of window of
opportunity

A Buy quality assets in quality
locations at discounts to
replacement cost

A Capitalize on opportunities at
inflection points in the cycle

U Be both offensive and defensive

A Increase rents over time

A Obtain current cash flow from well-
leased properties

A Avoid highly structured transactions

U Pursue opportunities in key West

Coast markets

A Value-Added and Best-in-Class
assets

A Significant amenities, including
access to transportation and
publicly-funded infrastructure

Acqgul sition Strat
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MY KRCO S Competitive Advant

CORPORATION

Community Space at 100 First Plaza, San Francisco 2211 Mlchelson Irvme

KRCO0s Competitive Advant age

A Extensive knowledge of markets A No financing contingencies; access

A Vertically integrated platform with to broad capital sources

broad skill set to evaluate A Various transaction options,
acquisitions and development including O.P. units
A Thorough and streamlined due A Public company transparency

diligence



Reatly KRC Target Markets

Target Markets

A International gateway city

b

San Primary focus on South Financial district of CBD and monitoring other submarkets
Francisco including Silicon Valley and East Bay

Bay Area Acquired 303 Second Street and 100 First Plaza totaling $425 million

b

A Under contract on 250 Brannan for approximately $33 million
AKRCobs footprint i n the mar ket dates back to
Seattle A Pursuing opportunities in Bellevue and Redmond markets
A Acquired Overlake Office Center, a property located on the Microsoft campus
for $46 million
A Target opportunities that fit well with exis

record and dominant position in Southern California

SOULAERT A Continue to focus on coastal, higher barrier-to-entry, top-tier markets

California

A Acquired Mission City Corporate Center, 2211 Michelson, 999 Town & Country and
Liberty Station totaling $227 million
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Reatly KRC Acquisition Diversification

A Acquisitions have diversified KRC into additional markets and broadened NOI by region

z

A Increased real estate investments from approximately $2.7 billion as of December 31, 2009 to
approximately $3.5 billion as of December 31, 2010 ®

U Expanded asset base by 30%

NOI by Region

Actual FY 2009 Pro Forma @
San
; Seattle
Orange  Other Francisco o
3% 11%
County
12%
Orange
County
0
San 1% San Diego
0
Diego 53%
Angeles 56%
30%
Los
Angeles

23%

The Bay Area and Seattle now make up approximately 12% of NOI on a pro forma basis

(1) Real estate investments defined as undepreciated gross book assets.
(2) Estimated based on annualized results.
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e Disciplined Approach to Acquisitions

($ in millions)

$800 Total Property Acquisitions: $1.7 billion ssos
$700
$600
$507
$500 Bubble
Years
$400
$300 $254 )\
$200 / \
$98
$100
L - . $31 $25
$0 ||

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

While KRC was not a significant buyer during the bubble years, opportunistic

acquisitions in 2010 represent ~ 40% of
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Second Quarter 2010 Acquisitions
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porate Center 303 Second Street 2211 Michelson

Mission City Cor

$71 million ($254 PSF)
279,000 square feet

San Diego

Acquired March/June 2010
6.6% cap rate

Excellent location with freeway

accessibility and proximity to
amenities

A

A
A
A
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$233 million ($317 PSF)
734,000 square feet
San Francisco
Acquired May 2010
6.5% cap rate

LEED Gold Certified

Majority leased during
recession

Full city block with access and
location next to amenities and
transportation

> > > > > >
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$103 million ($379 PSF)
272,000 square feet
Orange County
Acquired June 2010
6.7% cap rate

LEED Silver Certified

Limited scheduled tenant
rollover in the next few years

One of the premier buildings in
the region with significant
long-term value

(1) Going in cap rate of 7.0% with a contractual rent bump scheduled for June 2011 to 8.6%.

999 Town & Country

> > > > >» >

$22 million ($222 PSF)
99,000 square feet
Orange County
Acquired June 2010
8.6% cap rate @

Single tenant property with
strong credit quality

Future development
opportunity for 500,000 square
feet of office/ MOB space (0.6
to 3.0 FAR)
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