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Securities Act of 1933 or until this Registration Statement will become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.

The information contained in this proxy statement/prospectus is not complete and may be changed. We may not sell these securities offered by this proxy
statement/prospectus until the registration statement filed with the Securities and Exchange Commission is effective. This proxy statement/prospectus does not
constitute an offer to sell or a solicitation of an offer to buy any securities in any state where an offer or solicitation is not permitted.

PRELIMINARY � SUBJECT TO COMPLETION �

DATED SEPTEMBER 13, 2006

TO THE SHAREHOLDERS OF

LEXINGTON CORPORATE PROPERTIES TRUST AND

NEWKIRK REALTY TRUST, INC.

After careful consideration, the board of trustees of Lexington Corporate Properties Trust, or Lexington, and the board of directors of Newkirk
Realty Trust, Inc., or Newkirk, have determined that the merger of the two companies is in the best interests of our respective shareholders and
have approved a merger agreement authorizing the merger of Newkirk with and into Lexington. We are sending you this joint proxy
statement/prospectus to ask you to vote FOR the approval of the merger, and to cordially invite you to attend special meetings of the companies
to be held at the dates, times and places set forth below.

The boards of both Newkirk and Lexington believe the merger represents a strategic combination that will create one of the largest and
best-positioned net lease REITs in the United States. The combined company will own more than 350 properties located across 44 states with a
presence in the nation�s premier growth markets and will have a high-quality and diversified tenant base. Moreover, both boards believe that the
combination will create a well-capitalized platform with significantly increased scale and liquidity. We believe this financial flexibility coupled
with a highly-experienced management team will enable the combined company to exploit a wide range of equity and debt investment
opportunities and pursue both traditional and opportunistic single tenant related lines of business for direct ownership or in joint ventures with
other capital sources. For these reasons the boards of both companies believe that the merger of Newkirk and Lexington holds the potential to
significantly enhance long-term growth opportunities thereby creating substantial value for shareholders.

If the merger is completed, Newkirk stockholders will receive Lexington common shares in exchange for their shares of Newkirk common
stock. Each share of Newkirk common stock will be converted into the right to receive 0.80 Lexington common shares. The value of the
Lexington common shares to be received by Newkirk stockholders is dependent on the market price of Lexington common shares at the time of
the merger as the exchange ratio is fixed. Upon completion of the merger and based on the number of Lexington common shares and shares of
Newkirk common stock outstanding on June 30, 2006, we estimate, assuming redemption of all operating partnership units for Lexington
common shares but not the conversion of Lexington�s 6.50% Series C Cumulative Convertible Preferred Stock, that Newkirk�s former
stockholders and operating partnership unitholders will own approximately 46.8%, and Lexington shareholders and operating partnership
unitholders will own approximately 53.2%, of the combined company on a fully diluted basis. There will also be a 0.80 for 1 reverse split of the
units of Newkirk Master Limited Partnership (which we refer to as MLP units) so that after the merger each MLP unit will be redeemable at the
holder�s option for cash, based on the value of one Lexington common share, or, at Lexington�s option, for one Lexington common share.
Lexington�s shareholders will continue to own their existing shares. Lexington common shares are listed on the New York Stock Exchange under
the symbol �LXP.� Upon completion of the merger, Lexington will change its name to Lexington Realty Trust, and Newkirk common stock,
which is listed on the New York Stock Exchange under the symbol �NKT,� will be delisted.

If the merger is completed, Lexington intends, at the sole discretion of Lexington�s board of trustees, to make a one-time special
dividend/distribution of $0.17 per Lexington common share/operating partnership unit to the holders thereof on a record date on or prior to the
completion of the merger. Following the merger, although annual cash dividends will continue to be set at the sole discretion of Lexington�s
board of trustees, we anticipate that Lexington�s annual cash dividend will be increased to $1.50 per share.

Lexington will hold a special meeting of shareholders and Newkirk will hold a special meeting of stockholders in order to obtain those approvals
necessary to consummate the merger and to approve certain other matters as described in this joint proxy statement/prospectus. At the Lexington
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special meeting, Lexington will ask its common shareholders to approve the merger agreement and the transactions contemplated by the merger
agreement, including the merger, the issuance of Lexington common shares and the amendment and restatement of Lexington�s Declaration of
Trust in connection with the merger, and to vote on the other Lexington special meeting matters described in this joint proxy
statement/prospectus. At the Newkirk special meeting, Newkirk will ask its voting stockholders to approve the merger agreement and the
transactions contemplated by the merger agreement,

including the merger and to vote on the other Newkirk special meeting matters described in this joint proxy statement/prospectus.

More information about Lexington, Newkirk and the proposed merger is contained in this joint proxy statement/prospectus. We urge you to read
this joint proxy statement/prospectus carefully, including �Risk Factors�Risks Relating to the Merger� for a discussion of the risks relating to the
merger. You may obtain additional information about Lexington and Newkirk from the documents that each company has filed with the
Securities and Exchange Commission. See �Where You Can Find More Information.�

Your vote is very important. We cannot complete the merger without the affirmative vote of at least a majority of the votes entitled to
be cast by the holders of (a) the outstanding Lexington common shares, and (b) the outstanding shares of Newkirk common stock and
the Newkirk special voting preferred stock, voting together as a class. In order for the merger to proceed, the stockholders of Newkirk
must approve the merger agreement and the transactions contemplated by the merger agreement, including the merger and the other
Newkirk special meeting matters, and the Lexington shareholders must approve the merger agreement and the transactions
contemplated thereby, including the merger, the issuance of Lexington common shares and the amendment and restatement of
Lexington�s Declaration of Trust and the other Lexington special meeting matters.

Whether or not you plan to attend the special meeting, we request that you cast your vote by either completing and returning the
enclosed proxy card as promptly as possible or submitting your proxy or voting instructions by telephone or Internet. If you do not
return or submit the proxy or vote in person at the Newkirk special meeting or the Lexington special meeting, the effect will be the same
as a vote against the proposal to approve the merger agreement and the transactions contemplated by the merger agreement. The
enclosed proxy card contains instructions regarding voting. The dates, times and places of the special meetings are as follows:

For Lexington: For Newkirk:
__________________ __, 2006 _______________________ __, 2006

at the offices of
Paul Hastings Janofsky & Walker LLP

75 E. 55th Street
New York, New York 10022

at the offices of
Katten Muchin Rosenman LLP

575 Madison Avenue
New York, New York 10022

We are very excited about the combined company�s future and the opportunities the proposed merger brings to both Newkirk stockholders and
Lexington shareholders, and we thank you for your consideration and continued support.

/s/ T. Wilson Eglin

T. Wilson Eglin

Chief Executive Officer, President and Chief Operating Officer

/s/ Michael L. Ashner

Michael L. Ashner

Chairman and Chief Executive Officer
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Lexington Corporate Properties Trust Newkirk Realty Trust, Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any representation to the contrary is a criminal offense.

This joint proxy statement/prospectus is dated          , 2006, and will first be mailed to Newkirk stockholders and Lexington shareholders on or
about          , 2006.

REFERENCES TO ADDITIONAL INFORMATION

Except where we indicate otherwise, as used in this joint proxy statement/prospectus, �Lexington� refers to Lexington Corporate Properties Trust
and its consolidated subsidiaries and �Newkirk� refers to Newkirk Realty Trust, Inc. and its consolidated subsidiaries. This joint proxy
statement/prospectus incorporates important business and financial information about Lexington from documents that it has filed with the
Securities and Exchange Commission, referred to as the SEC, but that have not been included in or delivered with this joint proxy
statement/prospectus. This joint proxy statement/prospectus incorporates the annual report on Form 10-K/A of Lexington for the fiscal year
ended December 31, 2005 and the quarterly reports on Form 10-Q of Lexington for the quarters ended March 31, 2006 and June 30, 2006. For a
list of documents incorporated by reference into this joint proxy statement/prospectus and how you may obtain them, see �Where You Can Find
More Information.�

This information is available to you without charge upon your written or oral request. You can obtain the documents incorporated by reference
into this joint proxy statement/prospectus by accessing the SEC�s website maintained at �www.sec.gov.�

In addition, Lexington�s SEC filings are available to the public on Lexington�s website, www.lxp.com, and Newkirk�s SEC filings are available to
the public on Newkirk�s website, www.newkirkreit.com. Information contained on Lexington�s website, Newkirk�s website or the website of any
other person is not incorporated by reference into this joint proxy statement/prospectus, and you should not consider information contained on
those websites as part of this joint proxy statement/prospectus.

Lexington will provide you with copies of this information relating to Lexington, without charge, if you request them in writing or by telephone
from:

Lexington Corporate Properties Trust

One Penn Plaza, Suite 4015

New York, New York 10119-4015

Attention: Investor Relations

Telephone: (212) 692-7200
Newkirk will provide you with copies of this information relating to Newkirk, without charge, if you request them in writing or by telephone
from:

Newkirk Realty Trust, Inc.

7 Bulfinch Place, Suite 500

Boston, Massachusetts 02114
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Attention: Investor Relations

Telephone: (617) 570-4680
If you would like to request documents, please do so by          , 2006, in order to receive them before the special meetings.

Lexington has supplied all information contained in or incorporated by reference in this joint proxy statement/prospectus relating to Lexington,
and Newkirk has supplied all information contained in this joint proxy statement/prospectus relating to Newkirk.

NEWKIRK REALTY TRUST, INC.

7 Bulfinch Place, Suite 500

Boston, Massachusetts 02114

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

NOTICE IS HEREBY GIVEN that a Special Meeting of Stockholders (the �Newkirk special meeting�) of NEWKIRK REALTY TRUST, INC., a
Maryland corporation, will be held at the 11th Floor Conference Center in the offices of Katten Muchin Rosenman LLP, 575 Madison Avenue,
New York, New York 10022, on     ,          , 2006 at 10 a.m. local time, to consider and act upon the following:

(1)           To consider and vote on the approval of the Agreement and Plan of Merger, dated as of July 23, 2006, by and among Lexington
Corporate Properties Trust and Newkirk Realty Trust, Inc., a copy of which is attached as Annex A to the accompanying joint proxy
statement/prospectus and the merger of Newkirk with and into Lexington under the merger agreement, and the related transactions;

(2)           The adjournment or postponement of the special meeting, if necessary, to permit further solicitation of proxies if there are not
sufficient votes at the time of the special meeting to approve the proposals; and

(3)           To transact such other business as may properly come before the special meeting or any adjournments or postponements of the special
meeting.

Only holders of shares of common stock, par value $0.01 per share, of record at the close of business on          , 2006 and NKT Advisors, LLC,
as the holder of Newkirk�s Special Voting Preferred Stock, shall be entitled to receive notice of, and to vote at, the Newkirk special meeting, and
at any adjournment or postponement thereof. In the joint proxy statement/prospectus, we refer to the Newkirk common stock and the Newkirk
special voting preferred stock, collectively, as the Newkirk voting stock.

IT IS IMPORTANT THAT YOUR NEWKIRK VOTING STOCK BE REPRESENTED AND VOTED AT THE SPECIAL MEETING.
WHETHER OR NOT YOU EXPECT TO ATTEND THE SPECIAL MEETING, PLEASE INSTRUCT THE PROXY HOLDERS
HOW TO VOTE YOUR SHARES IN ONE OF THE FOLLOWING WAYS:

MARK, SIGN, DATE AND PROMPTLY RETURN the enclosed proxy card in the postage-paid envelope (it requires no postage if mailed in
the United States);

USE THE TOLL-FREE TELEPHONE NUMBER shown on the enclosed proxy card (this call is free in the United States and Canada) and
follow the recorded instructions; or

VISIT THE INTERNET WEBSITE shown on the enclosed proxy card and follow the instructions provided to authorize your proxy to vote
through the Internet.

Any proxy or instruction may be revoked at any time before its exercise at the special meeting. Please authorize your proxy using one of the
methods set forth above so that your shares of common stock will be represented and voted at the special meeting.
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By order of the Board of Directors,

/s/ Carolyn B. Tiffany
Carolyn B. Tiffany
Secretary

LEXINGTON CORPORATE PROPERTIES TRUST

One Penn Plaza, Suite 4015

New York, New York 10119-4015

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

To the shareholders of Lexington Corporate Properties Trust:

Lexington will hold a special meeting of its shareholders at 10:00 a.m. local time, on     ,          , 2006, at the New York offices of Paul, Hastings,
Janofsky & Walker LLP, located at 75 East 55th Street, New York, New York 10022, unless postponed or adjourned to a later date. The
Lexington special meeting will be held for the following purposes:

(1) To consider and vote on the approval of the Agreement and Plan of Merger, dated as of July 23, 2006, by and among
Lexington Corporate Properties Trust and Newkirk Realty Trust, Inc., a copy of which is attached as Annex A, and the
transactions contemplated thereby, including the merger of Newkirk with and into Lexington, the adoption of the Amended
and Restated Declaration of Trust (a copy of which is attached as Annex B) and the issuance of Lexington common shares
under and as contemplated by the merger agreement;

(2) The adjournment or postponement of the special meeting, if necessary, to permit further solicitation of proxies if there are not
sufficient votes at the time of the special meeting to approve the proposals; and

(3) To transact such other business as may properly come before the special meeting or any adjournments or postponements of the
special meeting.

Only holders of record of Lexington common shares at the close of business on          , 2006, the record date for the Lexington special meeting,
are entitled to notice of, and to vote at, the special meeting and any adjournments or postponements of the meeting.

IT IS IMPORTANT THAT YOUR LEXINGTON COMMON SHARES BE REPRESENTED AND VOTED AT THE SPECIAL
MEETING. WHETHER OR NOT YOU EXPECT TO ATTEND THE SPECIAL MEETING, PLEASE INSTRUCT THE PROXY
HOLDERS HOW TO VOTE YOUR SHARES IN ONE OF THE FOLLOWING WAYS:

§ MARK, SIGN, DATE AND PROMPTLY RETURN the enclosed proxy card in the postage-paid envelope (it requires no
postage if mailed in the United States);

§ USE THE TOLL-FREE TELEPHONE NUMBER shown on the enclosed proxy card (this call is free in the United States
and Canada) and follow the recorded instructions; or

§ VISIT THE INTERNET WEBSITE shown on the enclosed proxy card and follow the instructions provided to authorize
your proxy to vote through the Internet.

Any proxy or instruction may be revoked at any time before its exercise at the special meeting. Please authorize your proxy using one of the
methods set forth above so that your common shares will be represented and voted at the special meeting.

By Order of the Board of Trustees,

/s/ Paul R. Wood                                         

Paul R. Wood
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Vice President, Chief Accounting Officer

and Secretary
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETINGS

About the Merger

Q: Why am I receiving this document?
A: Lexington�s board of trustees and Newkirk�s board of directors have each approved an agreement and plan of merger (which we refer to

as the merger agreement) between Lexington Corporate Properties Trust (which we refer to as Lexington) and Newkirk Realty Trust,
Inc. (which we refer to as Newkirk). The merger agreement provides for the merger of Newkirk with and into Lexington (which we
refer to as the merger).

The Lexington common shares to be issued in the merger cannot be issued without the approval of the Lexington common shareholders, and the
merger cannot be completed without the approval of the Lexington common shareholders and the Newkirk voting stockholders. Lexington and
Newkirk will hold separate special meetings of their respective common shareholders and voting stockholders to obtain these approvals. This
document is the joint proxy statement for Lexington and Newkirk to solicit proxies for their respective special meetings. It is also the prospectus
of Lexington regarding the Lexington common shares of beneficial interest, par value $0.0001 per share (which we refer to as Lexington
common shares), to be issued under and as contemplated by the merger agreement.

This joint proxy statement/prospectus contains important information about the proposed merger and the special meetings of Lexington and
Newkirk, and you should read it carefully.

Q: Why are Lexington and Newkirk proposing the merger?
A: The board of trustees of Lexington and the board of directors of Newkirk believe that the merger represents a strategic combination

that will be in the best interests of their respective shareholders and will achieve key elements of both companies� strategic business
plans. The combined company will own more than 350 properties located across 44 states with a presence in the nation�s premier
growth markets and a high quality and diversified tenant base. The boards expect that the combined company will have significantly
increased equity market capitalization and a conservative balance sheet, which the boards expect will provide greater financial
flexibility and liquidity. Both boards believe that this financial flexibility coupled with a highly experienced management team will
enable the combined company to exploit a wide range of investment opportunities and pursue both traditional and opportunistic single
tenant related lines of business. The boards of both companies believe that the combined resources of our companies will create
additional and more significant opportunities for long-term growth and value-creation than either company could achieve
independently. To review each of our reasons for the merger in greater detail, please see �The Merger�Recommendation of Lexington�s
Board of Trustees and Lexington�s Reasons for the Merger� and �The Merger�Recommendation of Newkirk�s Board of Directors and
Newkirk�s Reasons for the Merger.�
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Q: What will Newkirk common stockholders receive in the merger?
A: Newkirk common stockholders will receive 0.80 of a Lexington common share for each outstanding share of Newkirk common stock,

par value $0.01 per share (which we refer to as Newkirk common stock), they own immediately prior to the consummation of the
merger. Cash will be paid instead of issuing fractional shares. In this joint proxy statement/prospectus, we refer sometimes to the
Lexington common shares to be issued in the merger as the merger consideration.

Q: Will Newkirk Master Limited Partnership units currently redeemable for Newkirk common stock be redeemable for Lexington
common shares?

1

A: Yes. After the merger, the Newkirk Master Limited Partnership (which we refer to as the MLP) will become a subsidiary of Lexington
and renamed the Lexington Master Limited Partnership and the MLP units will be redeemable for Lexington common shares. In order
to give effect to the exchange ratio in the merger, there will be a 0.80 for 1 reverse split of MLP units upon consummation of the
merger. Thereafter each MLP unit may be redeemed at the holder�s option for cash, based on the value of one Lexington common
share, or, at Lexington�s option, for one Lexington common share.

Q: What will Lexington common shareholders receive in the merger?
A: Lexington common shareholders will not receive any additional shares in connection with the merger. Each Lexington common share

held by Lexington common shareholders will continue to represent one Lexington common share after the consummation of the
merger. If the merger is completed, Lexington intends, at the sole discretion of Lexington�s board of trustees, to make a one-time
special dividend/distribution of $0.17 per Lexington common share/operating partnership unit to the holders thereof on a record date
on or prior to the completion of the merger, whether or not any such shareholders voted to approve the merger. In addition, in the
event Newkirk pays a dividend to maintain its REIT status or avoid imposition of entity-level income or excise taxes under the Code,
in an amount in excess of its regular quarterly dividend, Lexington may make a corresponding dividend/distribution equal to 125% of
the excess.

Q: If the merger is completed, when can Newkirk stockholders expect to receive the merger consideration for their shares of Newkirk
common stock?

A: Promptly after the merger is completed, holders of Newkirk common stock at the time the merger is completed will receive detailed
instructions regarding the surrender of their stock certificates. Such holders should not send their stock certificates to Lexington or
anyone else until they receive these instructions. The exchange agent will arrange for the payment of the merger consideration to be
sent to holders of Newkirk common stock as promptly as practicable following receipt of their stock certificates and other required
documents.

Q: What happens if the market price of Lexington common shares or Newkirk common stock changes before the closing of the
merger?
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