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TOKYU REIT

Amendment to Tenth Fiscal Period Presentation
(DATA BOOK)

There were errors in Tenth Fiscal Period Presentation (DATA BOOK).

Please refer to the list of revisions attached below.



Tenth Fiscal Period Presentation (DATA BOOK) List of Revisions

Title Page Item Period / Property Correct Error
Adjusted Net Asset Value Calculation 5|Book Value at the End of the Period 2nd Period (2004/7/31) 110,448 110,602
Adjusted Net Asset Value Calculation 5|Appraisal Value at the End of the Period 2nd Period (2004/7/31) 111,740 103,050
Adjusted Net Asset Value Calculation 5|Unrealized Profit/Loss 2nd Period (2004/7/31) 1,291 —7,552
Adjusted Net Asset Value Calculation 5[Unrealized Profit/Loss per Unit 2nd Period (2004/7/31) 13,174 —77,061
Adjusted Net Asset Value Calculation 5[Net Asset Value after Adjustment 2nd Period (2004/7/31) 524,578 434,341
10th Period (7/2008) 10|Land Ryoshin Harajuku Building 13,183,000 13,182,960
Income Statement by Properties (Office Properties) T S
10th Period (7/2008) o ; . L
Income Statement by Properties (Office Properties) 10|Building Ryoshin Harajuku Building 977,000 977,040
10th Period (7/2008) .
Income Statement by Properties (Office Properties) 10{Land Office Properties Subtotal 85,818,460 85,818,340
10th Period (7/2008) o .
Income Statement by Properties (Office Properties) 10|Building Office Properties Subtotal 29,071,540 29,071,660
10th Period (7/2008)
Income Statement by Properties (Office Properties) 10[Land Total 157,953,470 157,592,386
10th Period (7/2008) o
Income Statement by Properties (Office Properties) 10|Building Total 47,859,280 47,860,364
1st Period (1/2004) Income Statement by Properties 13|Operating Revenues Lexington Aoyama 124,247 124,248
1st Period (1/2004) Income Statement by Properties 13|Rental Revenues Lexington Aoyama 118,309 118,310
1st Period (1/2004) Income Statement by Properties 13|Other Revenues Lexington Aoyama 5,937 5,938
Ist Period (1/2004) Income Statement by Properties 13[NOI Lexington Aoyama 105,870 105,871
1st Period (1/2004) Income Statement by Properties 13 Operating Incqmc ﬁ"or‘n‘ . Lexington Aoyama 100,186 100,187
Property Leasing Activities
Ist Period (1/2004) Income Statement by Properties 13[Operating Revenues TOKYU REIT 149,314 149,315
Omotesando Square
1st Period (1/2004) Income Statement by Properties 13[Other Revenues TOKYU REIT 11,289 11,290
Omotesando Square

1st Period (1/2004) Income Statement by Properties 13|Capital Expenditures Retail Properties Total 8,746 8,745
1st Period (1/2004) Income Statement by Properties 13| Capital Expenditures Office Properties Subtotal 37,632 37,631
1st Period (1/2004) Income Statement by Properties 13|Capital Expenditures Total 46,378 46,376

. . L . TOKYU REIT
3rd Period (1/2005) Income Statement by Properties 15[Acquisition Price Akasaka Hinokicho Building 3,570,000 3,569,590

. . S TOKYU REIT
3rd Period (1/2005) Income Statement by Properties 15|Building Akasaka Hinokicho Building 624,750 624,340
3rd Period (1/2005) Income Statement by Properties 15| Acquisition Price Office Building Subtotal 78,310,000 78,309,590
3rd Period (1/2005) Income Statement by Properties 15|Building Office Building Subtotal 23,835,840 23,835,430
3rd Period (1/2005) Income Statement by Properties 15| Acquisition Price Total 133,360,000 133,359,590
3rd Period (1/2005) Income Statement by Properties 15|Building Total 36,719,580 36,719,170
4th Period (7/2005) Income Statement by Properties 16|Other Revenues PICASSO 347 28,519 —
4th Period (7/2005) Income Statement by Properties 16{Land PICASSO 347 10,217,000 10,216,800
4th Period (7/2005) Income Statement by Properties 16|Building PICASSO 347 4,483,000 4,483,200
4th Period (7/2005) Income Statement by Properties 16]|Land Retail Properties Subtotal 52,383,260 52,383,060
4th Period (7/2005) Income Statement by Properties 16|Building Retail Properties Subtotal 17,366,740 17,366,940
4th Period (7/2005) Income Statement by Properties 16]|Land Total 106,857,420 106,857,220
4th Period (7/2005) Income Statement by Properties 16|Building Total 41,202,580 41,202,780
5th Period (1/2006) Income Statement by Properties p7|Operating Income from cocoti 426,558 426,559

Property Leasing Activities

5th Period (1/2006) Income Statement by Properties 17| Capital Expenditure cocoti 12,846 12,847
5th Period (1/2006) Income Statement by Properties 17{Property (excl. Land) cocoti 7,508,315 7,508,316
6th Period (7/2006) Income Statement by Properties 18|Property (excl. land) cocoti 7,451,942 7,451,943

. . Book Value .
8th Period (7/2007) Income Statement by Properties 20 at the end of the Period CONZE Ebisu 5,106,066 5,106,067
Portfolio Cap Rate (by appraisal value on acquisition) 28| Appraisal NOI Cap Rate Shonan Mall Fill (sokochi ) 4.43% 4.50%

. . L . TOKYU REIT
Portfolio Cap Rate (by appraisal value on acquisition) 28|Appraisal NCF Shibuya Udagawa—cho Square 292 295
Portfolio Cap Rate (by appraisal value on acquisition) 28|Appraisal NCF Retail Properties Total 4,493 4,495
NCF Cap Rate . . ) o
(by appraisal value at the end of fiscal period) 3LJAt Acquisition cocotl 4.72% 4.60%
NCF Cap Rate . . . . o "
(by appraisal value at the end of fiscal period) 31|The end of 1st Fiscal Period Retail Properties Total 5.42% 5.40%
NCF Cap Rate . . .
(by appraisal value at the end of fiscal period) 31|The end of st Fiscal Period Office Properties Total 5.63% 5.60%
NCE Cap Rate 31|The end of 1st Fiscal Period Total 5.56% 5.50%

(by appraisal value at the end of fiscal period)




Tenth Fiscal Period Presentation (DATA BOOK) List of Revisions

Title Page Item Period / Property Correct Error
NCF Cap Rate . .
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period QFRONT 4.80% 4.70%
NCF Cap Rate . . . . o "
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period Retail Properties Total 5.14% 5.10%
NCF Cap Rate . . . . o o o
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period Tokyo Nissan Taito Building 6.00% 6.10%
NCF Cap Rate ) , 31|The end of 2nd Fiscal Period TOKYU REIT Kamata Building 6.10% 6.20%
(by appraisal value at the end of fiscal period)
NCF Cap Rate . . o o o
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period Resona Maruha Building 5.20% 5.10%
NCF Cap Rate - - - - -
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period Office Properties Total 5.50% 5.40%
NCF Cap Rate . . ) o
(by appraisal value at the end of fiscal period) 31|The end of 2nd Fiscal Period Total 5.36% 5.30%
NCF Cap Rate . . . . o o
(by appraisal value at the end of fiscal period) 31|The end of 3rd Fiscal Period Retail Properties Total 5.28% 5.29%
NCF Cap Rate . .
(by appraisal value at the end of fiscal period) 31|The end of 7th Fiscal Period QFRONT 3.90% 4.10%
NCF Cap Rate . . . o o
(by appraisal value at the end of fiscal period) 31|The end of 7th Fiscal Period cocotl 4.40% 4.50%
NCF Cap Rate . . ) o
(by appraisal value at the end of fiscal period) 31|The end of 9th Fiscal Period Total 4.20% 4.19%
NCF Cap Rate . . . o
(by appraisal value at the end of fiscal period) 31|The end of 10th Fiscal Period Office Properties Total 4.37% 4,34%

e — - — — -

Estlmatlon of Depreciation and Long—term CapEx & 47 add items Additional acqgls%tlon of TOKYU REIT add to 9th Fiscal Period -
Repair Cost Reserve Toranomon Building
Estimation of Depreciation and Long—term CapEx & 47 [Reference] Additional acquisition of TOKYU REIT 193 -
Repair Cost Reserve Book Value at Acquisition Toranomon Building
Estimation of Depreciation and Long-term CapEx & 47 [Reference] The End of 9th Fiscal Period 46.206 46.008
Repair Cost Reserve Book Value at Acquisition (20 properties) i i
Estimation of Depreciation and Long—term CapEx & 47 [Reference] Acquisition of 1.031 998
Repair Cost Reserve Book Value at Acquisition Ryoshin Harajuku Building i
Estimation of Depreciation and Long-term CapEx & 47 [Reference] The End of 10th Fiscal Period 48.745 48514

Repair Cost Reserve

Book Value at Acquisition

(23 properties)
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TOKYU REIT

Financial Data / Index



Major Financial Data

TOKYU REIT

Major Financial Data (1st period — 10th period

1st Period

(2004/1/31)

2nd Period
(2004/7/31)

3rd Period
(2005/1/31)

4th Period
(2005/7/31)

5th Period
(2006/1/31)

6th Period
(2006/7/31)

7th Period
(2007/1/31)

10th Period
(2008/7/31)

8th Period
(2007/7/31)

9th Period
(2008/1/31)

Number of Business Days Days (A) 226 182 184 181 184 181 184 181 184 182
Number of Properties at the end of the Period 12 13 16 17 17 17 19 19 20 23
Total Acquisiton Price JPY inmn. 103,560 110,160 133,360 148,060 157,860 159,620 171,736 171,736 181,676 205,452
Average Acquisition Price during the Period JPY inmn. (B) 82,738 109,108 126,822 142,862 157,806 158,727 166,961 171,736 172,797 190,488
Occupancy Rate at the end of the Period % 95.3 97.1 97.5 99.1 99.4 99.9 99.8 99.6 99.9 99.4
Operating Revenue JPY inmn. 2,896 4,341 5,044 5,684 6,343 7,875 6,460 6,730 6,831 7,336
Net Operating Income JPY inmn. (C) 2,199 2,894 3,523 3,835 4,325 4,297 4,539 4,756 4,822 5,243
NOI Yield % (C)*365/(A)/(B) 6.7 5.3 5.5 5.4 5.4 5.5 5.4 5.6 5.5 5.5
Operating Profits JPY inmn. 1,486 1,771 2,210 2,325 2,752 4,119 2,847 2,932 3,152 3,489
Net Income JPY inmn. (D) 929 1,394 1,852 1,959 2,401 3,753 2,402 2,443 2,602 2,804
Total Units Outstanding Urits (E) 98,000 98,000 142,000 142,000 169,380 169,380 169,380 169,380 169,380 169,380
Distribution per Unit JPY (F) 9,488 14,230 13,045 13,798 14,179 22,162 14,182 14,427 15,364 16,560
Payout Ratio % ((E)*(F))/(D) 99.9 99.9 99.9 99.9 100.0 100.0 100.0 99.9 100.0 100.0
FFO JPY inmn. (G) 1,396 2,003 2,653 2,887 3,383 3,086 3,348 3,390 3,558 3,814
Capital Expenditure JPY inmn. (H) 46 388 68 142 154 179 37 79 125 252
AFFO JPY inmn. ()=(G)-(H) 1,350 1,615 2,585 2,744 3,228 2,907 3,311 3,310 3,433 3,562
AFFO Payout Ratio % ((B(F)() 68.9 86.3 71.6 71.4 74.4 129.1 725 73.8 75.8 78.7
Total Assets JPY inmn. ) 118,460 122,583 147,230 162,180 171,791 172,929 183,994 184,390 193,080 218,205
Net Asset Value (except for undistributed profits) JPY inmn. (K) 50,117 50,117 77,860 77,860 98,019 98,019 98,019 98,019 98,019 98,019
Net Asset per Unit (except for undistributed profits) JPY (K)(E) 511,403 511,403 548,310 548,310 578,697 578,697 578,697 578,697 578,697 578,697
Book Value of the Properties JPY inmn. () 104,002 110,448 133,415 147,819 157,104 158,529 169,971 169,109 178,335 201,527
Appraisal Value of the Properties at the End of the Period JPY inmn. (M) 103,050 111,740 136,850 155,090 174,430 187,800 210,120 224,330 242,920 268,680
Unrealized Profit / Loss JPYinmn.  (N)=(M)-(L) A952 1,291 3,434 7,270 17,325 29,270 40,148 55,220 64,584 67,152
Net Asset per Unit after adjustment of Unrealized Profit / Loss JPY ((K)+(N))/(E) 501,688 524,578 572,497 599,513 680,986 751,509 815,729 904,709 959,997 975,158
Interest Bearing Debt JPY inmn. (0) 56,700 60,000 50,500 64,500 53,000 53,000 65,300 65,300 73,500 97,000
Interest Bearing Debt + Security Deposits w ithout reserved Cash JPY in mn. (P) 56,700 60,000 56,126 70,183 58,682 58,683 71,186 71,240 79,454 103,453
LTV (Interesting Bearing Debt / Total Asset) % (0)/(J) 47.9 48.9 34.3 39.8 30.9 30.6 35.5 35.4 38.1 445
LTV (Modified Interest Bearing Debt / Appraisal Value) % (P)/(M) 55.0 53.7 41.0 45.3 33.6 31.2 33.9 31.8 32.7 38.5
Average Unit Price during the Period JPY 530,828 643,097 690,705 726,082 766,520 902,435 958,306 1,241,537 1,000,664 835,903

*NOI Yield in 1st Period is based on actual operating days (144days).

* Excluding Profit on Sale of Yokohama Yamashita-cho Building (Barneys New York Yokohama Store), AFFO Payment Ratio in 6th Period surpassed 100%.

This document contains forward-looking statements and information which are based on our beliefs as well as our
i ined herein. Also the i

We do not undertake the accuracy or reliability of

2008/9/12 prepared

TOKYU REIT's

could

from those set out in these forward-looking statements.

ion contained in this document is unaudited and we do not undertake its accuracy or reliability.




Index of TOKYU REIT

TOKYU REIT

Under unitis rounded off, Unit price is regarded as 800 thousand JPY, Exchange Rate is from Bloomberg as of Sep 11, 2008

Currency Unit JPY | usD | EUR | CHF | CAD | AUD
Exchange Rate a 1.00 106.58 JPY 148.43  JPY 93.44  JPY 98.63  JPY 84.64 JPY
Unit Price b 800,000 JPY 7,506 USD 5,390 EUR 8,562 CHF 8,111 CAD 9,452  AUD
Total Units Outstanding c 169,380  Units 169,380  Units 169,380  Units 169,380  Units 169,380  Units 169,380  Units
N - - billion billion billion billion billion
Market Capitalization d=b*c 135.5 billion 1.3 USD 0.9 EUR 1.5 CHF 1.4 CAD 1.6 AUD
Projected Annual Distribution e 30,800 JPY 289 USD 208 EUR 330 CHF 312 CAD 364 AUD
Distribution™  |Cap Estimated Yield f=e/b 3.85 % 3.85 % 3.85 % 3.85 % 3.85 % 3.85 %
PER g=ble 25.97 x 25.97 x 25.97 x 25.97 x 25.97 x 25.97 x
Book Value per Unit h 578,697  JPY 5,430 USD 3,899 EUR 6,193 CHF 5,868 CAD 6,838 AUD
Unrealized Profit per Unit i 396,461 JPY 3,720 USD 2,671 EUR 4,243  CHF 4,020 CAD 4,684 AUD
NAV* NAV per Unit j=h+i 975,158  JPY 9,150 USD 6,570 EUR 10,436 CHF 9,887 CAD 11,522 AUD
PBR k=b/h 1.38 x 1.38 x 1.38 x 1.38 x 1.38 x 1.38 x
NAV Multiple I=b/j 0.82 x 0.82 x 0.82 x 0.82 x 0.82 x 0.82 x
FFO per Unit m 22,519 JPY 211 USD 152 EUR 241  CHF 228 CAD 266 AUD
Capital Expenditure Per Unit n 1,489  JPY 14 USD 10 EUR 16 CHF 15 CAD 18 AUD
FFO* AFFO per Unit 0=m-n 21,030 JPY 197 USD 142 EUR 225 CHF 213 CAD 248  AUD
FFO Multiple (yearly) p=b/m 17.71 x 17.71 x 17.71 x 17.71 x 17.71 x 17.71 x
AFFO Multiple (yearly) q=b/o 18.97 x 18.97 x 18.97 x 18.97 x 18.97 x 18.97 x
. . - billion billion billion billion billion
Interest Bearing Debt’ r 97.0 billion 0.9 USD 0.7 EUR 1.0 CHF 1.0 CAD 1.1 AUD
Securty Deposits without Cash - million million million million million
Reserve* s 6.4 billion 600 ysp 81 R 685 che 649 cap 756 D
- - million million million million million
Cash and Bank Deposits t 1.5 billion 14.1 USD 10.1 EUR 16.1 CHE 15.2 CAD 17.7 AUD
- billion billion billion billion billion
BV EV u 237.4  billion 22 USD 1.6 EUR 25 CHF 24 CAD 2.8 AUD
" - million million million million million
EBITDA v 4.5 billion 42.2 USD 30.3 EUR 48.2 CHF 45.6 CAD 53.2 AUD
EV/EBITDA Multiple* w 26.29 x 26.29 x 26.29 x 26.29 x 26.29 x 26.29 x
) . - million million million million million
Projected NOI X 10.6  billion 99.5 USD 71.4 EUR 113.4 CHF 107.5 CAD 125.2 AUD
Implied Cap Rate** y=x/u 4.49 % 4.49 % 4.49 % 4.49 % 4.49 % 4.49 %
. - billion billion billion billion billion
Appraisal Value z 268.6 billion 2.5 USD 1.8 EUR 29 CHF 2.7 CAD 3.2 AUD
Nor* . million million million million million
NOI aa 5.2 billion 48.8 USD 35.0 EUR 55.7 CHE 52.7 CAD 61.4 AUD
NOI Cap Rate by Appraisal Value ab 3.91 % 3.91 % 3.91 % 3.91 % 3.91 % 3.91 %

* Fiscal Results of 10th period
** Forecast for the 11th & 12th period

This document contains forward-looking statements and information which are based on our beliefs as well as our assumpt
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Adjusted Net Asset Value Calculation TOKYU REIT

1st Period 2nd Period 3rd Period 4th Period 5th Period 6th Period 7th Period 8th Period 9th Period 10th Period

(2004/1/31) | (2004/7/31) | (2005/1/31) | (2005/7/31) | (2006/1/31) | (2006/7/31) | (2007/1/31) | (2007/7/31) | (2008/1/31) | (2008/7/31)

Total Units Outstanding Units A
98,000 98,000 142,000 142,000 169,380 169,380 169,380 169,380 169,380 169,380
Book Value of Net Asset
at the End of the Period JPYinmn (B)
(except for undistributed profits) 50,117 50,117 77,860 77,860 98,019 98,019 98,019 98,019 98,019 98,019
Net Asset per Unit (except for
distributed profits) Py ©=®®
un 511,403 511,403 548,310 548,310 578,697 578,697 578,697 578,697 578,697 578,697
Total Acquisition Price JPYinmn (D)
103,560 110,160 133,360 148,060 157,860 159,620 171,736 171,736 181,676 205,452
Cumulated Capitalized Expenses :
Related to Acquisition JPYinm ®
862 862 1,429 1,919 2,231 2,428 2,663 2,668 2,708 2,957
Property Tax and Others JPYinmn (&)
366 366 445 477 489 511 517 522 549 603
Cumulated Capital Expenditure JPYinmn (F)
46 46 502 645 800 979 1,016 1,101 1,303 1,483
Cumulated Less from Py ©
. inmn
the Removal of Fixed Assets ) _ _ 32 32 61 61 62 62 62
Cumulated Depreciation JPYinmn (H)
466 466 1,877 2,772 3,754 4,436 5,383 6,334 7,291 8,303
Book Value at the End of the Period JPYinmn (')z(?();)(_E(L:(F)
104,002 110,602 133,415 147,819 157,104 158,529 169,971 169,109 178,335 201,527
Appraisal Value at the End of the Period  JPYinmn )
103,050 103,050 136,850 155,090 174,430 187,800 210,120 224,330 242,920 268,680
Unrealized Profit/Loss JPYinmn (K)=(d)-()
A952 AT7,552 3,434 7,270 17,325 29,270 40,148 55,220 64,584 67,152
Unrealized Profit/Loss per Unit JPY (L=(K)/(A)
A9,714 AT7,061 24,188 51,203 102,289 172,812 237,032 326,012 381,299 396,461
Net Asset Value after Adjustment JPY (M)=((B)+(K))/(A)
501,688 434,341 572,497 599,513 680,986 751,509 815,729 904,709 959,997 975,158
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10th Period (7/2008) Income Statement TOKYU REIT

A/
in JPY mn
10th Period (182 days) 9th Period (184 days) GChanges
(Jul.2008) (Jan.2008)
Total Operating Revenues (A) 7,336 100.0% 6,831 100.0% 504 Akasaka-dchome Bulding
Revenues from Real Estate Operation (B) 7,332 100.0% 6,831 100.0% 500 (Tokyu Agency Inc. Head Office Building) 191 ) )
Rental Revenues 6,776]  92.4% 6,316]  92.5% 459| | 1oy Ikejir-ohashi Buiding o7 (Leasing Overview)
Rent 6,244 85.1% 5,790 84.8% 4541 Daikanyama Forum 51 10th Period 9th Period
Parking Rent 141 1.9% 138 2.0% 3 Ryoshin Harajuku Building 47 Total Leasable Area (rr) 239,287 226,330
Others 390 5.3% 387 5.7% 2 TOKYU REIT Kamata Building 27 Occupancy Rate (%) 99.4 99.9
Other Revenues 556 7.6% 515 7.5% 41 TOKYU REIT Toranomon Building 17 Unit Price (JPY/nd) 4,630 4,440
Incidental Revenues 470 6.4% 457 6.7% 13
Other Revenues 86 1.2% 58 0.9% 27 cocoti 48
Revenues from Facility Acceptance 3 0.0% - - 3 [cocoti — air conditioning equipment Setagaya Business Square A1
Total Operating Expenses (C) 3,846 52.4% 3,679 53.9% 167 TOKYU REIT Toranomon Building A9
Expenses from Real Estate Operation (D) 3,102 42.3% 2,965 43.4% 136
Expenses 2,089 28.5% 2,009 29.4% 80 Akasaka-4chome Building
Utilty Charges 579 7.9% 548 8.0% 30 (Tokyu Agency Inc. Head Office Building) 10
Building Management Costs 440 6.0% 414 6.1% 26 T°l_<y“ kejiri-ohashi Building 9
Property Management Expenses 160 2.2% 149 2.2% 10 ga'kanyillma :or;m‘ld‘ 5
Repairs and Maintenance 131 1.8% 120 1.8% 11 esona Harha PuTdne °
Property and Other Taxes 554 7.6% 539 7.9% 15 N Akasaka-dchome Bulding \ Tokyu lkejiri-ohashi Biilding 10
Insurance Expenses 17 0.2% 17 0.3% 0 (Tokyu Agency Inc. Head Office Building) A 14 ﬁ(aksaki-‘tchon:e BT—LIdIr:ngff' suidi .
Other Operating Expenses 205 2.8% 219 3.2% A4 10Ky REIT Toranomon Building a1 e gy to2 Office Buldng) 3
Depreciation (E) 1,012 13.8% 956 14.0% 56 Business Square 7
Loss from the Removal of Fixed Assets (F) - - 0 0.0% AO \ Akasaka-4chome Building
Investment Management Fee 620 8.5% 578 8.5% 41 (Tokyu Agency Inc. Head Office Building) 2
Fees for the Trust Banks and General Affair Mgmt. 59 0.8% 58 0.9% 1 Tokyu Ikejiri-Ohashi Building 2
Compensation for the Board of Directors 6 0.1% 6 0.1% -
Other Operating Expenses 58 0.8% 70 1.0% A1 Investment Management Fee
Net Operating Income CFEND) 2230 57.7% 3,866]  56.6% 364 Actual - Changes \ gy 7 Busess Sauare s
Operating Profits (A)X(C) 3,489 47.6% 3,152 46.1% 336| i Basel 354 23 .
Non-Operating Revenues 15 0.2% 14 0.2% 0 aacseenzuve 2766 178 Tokyu Sakuragacka-cho Building 7
Interest Income 13 0.2% 13 0.2% AO (Average Unit Price) \ TOKYU REIT Hachobori Building A5
Returned Undividend 2 0.0% 1 0.0% 0 10th Period 835,903 JPY
Additional Refund 0 0.0% 0 0.0% -| i ot Period 1,000,6640PY TOKYU'REIT Toranomon Bulding !
Non-Operating Expenses 699 9.5% 563 8.3% 135 Setagaya Business Square °
Interest Expenses 578 7.9% 502 7.4% 76 }Average Interest Rate1.63% (9th Period 1.67% )
Interest of Investment Corporation Bonds 88 1.2% 48 0.7% 40
Interest of Guarantee Deposits 10 0.1% - - 10
Up front Fee 5 0.1% 5 0.1% -
Debt Arrangement Fee 3 0.0% 2 0.0% 1
Amortization of issuance Cost of Investment Corporation Bonds 4 0.1% 2 0.0% 2
Other Non-operating Expenses 8 0.1% 3 0.1% 5
Recurring Profits 2,805 38.2% 2,603 38.1% 202
Income Before Income Taxes 2,805 38.2% 2,603 38.1% 202
Corporate Tax Adjustment 0 0.0% 0 0.0% —
Net Income 2,804 38.2% 2,602 38.1% 202
[Dividend per Unit [ 16,560] [ 15,364] [ 1,196|
(Reference Information)
[Operating NOI (G)+(E)+(F) | 5,243 71.5%] 4,822] 70.6%] 420]Average Acquisiton Price during the Period: 10th Period 190,488 9th Period 172,797
[NOI Return (NOI/Average Total Asset) [ 5.52%] [ 5.54%] [ A0.02pts|

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



_10th Period (7/2008) Balance Sheet

TOKYU REIT

2008/9/12 prepared

‘This document contains forward-looking statements and information which are based on o\

ndertake the accuracy

eliability of forward-looking statement

ptions. TOKYU REIT's future per
information contained in this dot

d materially differ from those set out
idited and we do not undertake its ac ility.

in JPY mn = Entrusted Cash and Deposits 1,046
. . = Cash and Bank Deposits 226
’ 10th Period ‘ 9th Period ’ —— —
= Ryoshin Harajuku Building ,
ZUSTE e = Tokyu Ikejiri-ohashi Building 5,504
= Cash and Bank Deposits 1,532 Total Assets 218,205 193,080 25,125 = Daikanyama Forum 4,187
» Entrusted Cash and Deposits 13,204 Current Assets 14 991 13 662 1328 " gaplrtaIiEgpgndlture A g?g
= Other Trade Receivables 200 u ’ ' ' = Depreciatio i
Fixed Assets 203,168 179,366 23,801 » Issuance Cost of Investment
| / Corporation Bonds A4
Differed Assets 46 50 A4 » Loan for Commitment Line
Total Liabilities 117,381 92,458 24,922 (Apr. 8) . 200
» Repayment for Commitment Line
= Buildings 3,466 ] W Borrowings 26,000 13,500 12,500 (fpr. 1f5) —— A200
» Structures 24 ) . . = Loan for acquisition o
« Machineries o 1 '—‘?t’;lgntefm Eio”OW'”gs maturing 10,000 5.000 5,000 Tokyu Ikejiri-ohashi Building
= Equipments 8 within a yea (May. 28) 5,500
= Land 22,434 Investment Corporation Bonds 10,000 10,000 - N Loz_an for acquisition of
= Entrusted Buildings 36,976 , Daikanyama Forum (Apr.22) 4,000
= Entrusted Structures 594 Long-term Borrowings 51,000 45,000 6,000 . Iéoan rff)r|zi1|cqu]sll(tlon of
= Entrusted Machineries 577 Leasehold and Security Deposits yoshin Harajuku
= Entrusted Equipments 133 Recieived 17,976 16,728 1,248 Building(Jun.27) . o 14,000
= Entrusted Land 137,293 = Repayment for Mitsubishi UFJ
= Entrusted Construction in Progress 0 Other Liabilities 2,404 2,229 174 ;I"\rllust 3%;"‘ and other 4 banks 3000
= Leasehold and Security Deposit 307 q : - ay. ] o ,
= Entrusted Leasehold and Security Total Unitholder's Equity e o0 202 . $ep?>émeEt focrjl MtI:]SUbA;-SEI U:J
Deposits Received 873 i y i - rust bank and other 4 banks
Total Unitholder's Capital 98,019 98,019 (Jun.25) A3,000
Retained Earnings 2,804 2,602 202 = Repayment for Mitsubishi UFJ
Trust Bank and other 3 banks
LTV at the End of Fiscal Period (Jul. 25) 45,000
Interst Bearing Debt/Total Assets 44.5% 38.1% 6.4pts = Loan from Daido Life Insurance
Company(May.10) 3,000
(Interest Bearing Debt + Security = Loan from Bank of The Development
Deposit)/Appraisal Value at the End of 38.5% 32.7% 5.8pts Bank of Japan and other 2
Period Banks(Jun.25) 8.000
= Loan from Shinkin Central Bank and
other 3 Banks (Jul.25) 5.000
' » Repayment for The Norinchukin Bank
(Reference Information) and other 1 banks(Jun.25) A5,000
Average Total Asset for the Period 190,488 172,797 17,691
= Daikanyama Forum 438
» Ryoshin Harajuku Building 335
» Tokyu lkejiri-ohashi Building 318
» Setagaya Business Square 147

d-looking statements.




10th Period (7/2008) Cash Flow Statement TOKYU REIT

in JPY mn
o ’ 10th Period ‘ 9th Period ‘ Changes
(Jul.2008) (Jan. 2008)

I Cash Flow from Operating Activities 3,611 3,418 192
Net Income before Income Taxes 2,805 2,603 202
Depreciation 1,012 956 56
Issuance Cost of Investment Corporation Bonds 4 2 2
Others A212 A 143 A 68

I Cash Flow from Investing Activities A\ 23,986 A10,139 A 13,847
Purchase of Fixed Assets A24.213 A 10,181 A 14,031
Proceed from Leasehold and Security Deposits Received 1,205 458 746
Lease deposits A 229 28 A 258
Proceed from Withdrawl of Entrusted Deposit with Usage Restriction AT748 A444 A 303

M Cash Flow from Financing Activities 20,899 5,704 15,195
Proceeds from / Repayment of Short-term Borrowings 12,500 A 6,800 19,300
Proceeds from Long-term Borrowing 16,000 5,000 11,000
Repayment of Long-term Borrowings A 5,000 - A 5,000
Issue of Investment Corporation Bonds - 9,946 A 9,946
Dividend Payment A 2,600 N2,442 A 157

IVNet Increase / Decrease in Cash and Cash Equivalents 524 A 1,016 1,541

V Cash and Cash Equivalents at Beginning of Period 3,564 4,580 A 1,016

VICash and Cash Equivalents at the end of Period 4,088 3,564 524

This document contains forward-loaking statements and information which are based on our s well as our assumptions. TOKYU REIT's future performance could materally differ from those set out i these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



10th Period (7/2008)
Income Statement by Properties (Retail Properties) TOKYU REIT

Retail Properties

. TOKYU REIT Toky u Tokyu TOKY_U RE Beacon Hill Plaza Shonan ;
QFRONT el Omote-Sando Saginuma SELLIEW Sl (Ito-Y okado cocoti Mall Fill DEEEmE R E A=
acvens Square Building Building e ain Noukendai Store) (sokochi) [FETD S
Square
Operating Revenues 609,130| 165,460 192,929 300872| 65104 169,824 300266|  762,776|  174,019| 138,663 60,313| 2,948,361
Rental Revenues 556,628| 156,968 175,600 300872| 62,337 169,824 300,266|  664,857| 174019 117,049 52,780 2,740,204
Other Revenues 52,502 8,492 17,329 . 2,766 . - 97,919 . 21,613 7,532 208,156
Operating Expenses 299.190| 35471 39,732|  90400| 22518 22,187 136,999| 355,495 24,846 53,695 24286 1,104,831
Utiity Charges 43210 7,901 13,019 - 2,766 - 91 50,766 - 19,705 5922 143,383
Building Maintenance Cost 62,760 4116 4439 14974 1,582 . 1,419 38,459 . 6,723 7,646 142,123
Pro 1) t
oo Menagermen 19,409 3,569 4,006 3,922 1,405 1,698 3,058 19,565 . 2,574 1,262 60,470
penses
Repair and Maintenance 4131 1,839 690 18,355 1416 - 1,304 13,204 . 247 1,092 42,280
Froperty and Other Taxes 39,786 8,107 8217| 25232 6,248 15,522 45,682 34,340 23,822 4,779 8 211,748
Insuranace Expenses 1,072 124 184 574 17 84 1,589 2,888 - 389 88 7114
Depreciation 59,388 7,014 8113| 26,324 8,479 4878 81,991 165,640 § 18,026 8,045 387,902
Other Operating Expenses 69,431 2,798 1,060 1,025 501 4 1,864 30,630 1,023 1,248 221 109,808
Net Operating Income
L I 1 309,940| 129,989 153,197| 219462| 42586 147,636 163,266 407,281 149,173 84,968 36,026| 1,843,529
ess Depreciation
NOI 369,328| 137,004 161311 245787| 51,065 152,514 245257| 572,921 149173 102,995 44072| 2231432
Capital Expenditure 3,307 - - 3,192 268 - 10,290 5,895 - 192 410 23,555
Acquisiton Price 15,100,000 | 4,800,000 | 5,770,000 | 6,920,000 | 1,290,000 | 6,600,000 9,520,000 | 24,500,000 | 6,810,000 5116750 | 4,136,000 90,562,750
Land 12,125,300 | 4,478400 | 5,291,000 | 5,432,200 | 984,270 | 6,382,000 5,408,000 | 17,027,500 | 6,810,000 | 4,108,750 3,726,536| 71,774,046
Buiding 2,974,700 | 321600 478910| 1,487,800 | 305730 218,000 4,112,000 | 7,472,500 || 1008000 409464 18788704
Appraisal Valua 22,300,000 | 8,220,000 | 8,520,000 | 9,220,000 | 1,640,000 | 8,720,000 9,540,000 | 26,200,000 | 6,740,000 | 5,060,000 4,160,000 110,320,000
at the end of the Period ’ ’ B ’ 520, ” ’ ’ ’ 720, 540, ! ! 740, 5 ’ ’ ’ ’ ’
Book Value
atihe end of the Period 14,551,195 | 4745426 | 5743400 | 6,742,518 | 1,249,016 | 6,660,000 9,124,586 | 24,367,834 | 7,026,112 5070217 | 4,179,847 | 89,460,174
Land 12,147,079 | 4485503 | 5,296,945 | 5446615 | 988,169 | 6446436 5,585,737 | 17,554,508 | 7,026,112 4121248| 3764392 72,862,838
(P;Elergn 0 2404115 | 250023 | 446464 | 1205003 | 260847 | 213573 3,538,848 | 6,813,236 | oa8969| 415454| 16,597,336

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.

2008/9/12 prepared



10th Period (7/2008)

Income Statement by Properties (Office Properties)

TOKYU

REIT

2008/9/12 prepared

TOKYU REIT

Office Properties

Akasaka 4-chome

ot || etk || || maee || Amma || TEmm || G || e || S Budng e I
Square Building Building Building HE'E“I":‘::’ Building Building Building Building Hg‘:‘gﬁﬁe‘;ﬁﬂfm Building Ellcnd EraEs|

Operating Revenues 1312,691| 181616| 254265 241909 147,896 303921 868884| 484358 221,985 205,373| 111,443 49,929| 4384273 7,332,634
Rental Revenues 1,167,334| 181616| 243431| 219915 126058 274239 810480 461294 209,141 193,002| 101,798 47539| 4035852 6,776,057
Other Revenues 145 356 [ 10833] 21993| 21,837 29,681 58,403 23,064 12,844 12,371 9,644 2389] 348420 556,577
Operating Expenses 805450 60439  76211| 121,487 44,804| 145560 309,819| 193819| 104,260 58,768 52,653 24162| 1997228 3,102,060
Uity Charges 208,097 [ 10893| 18494| 15488 40,660 77,250 25,748 15,774 10,189 9,726 3200| 435623 579,007
Building Maintenance Cost| 130,789 9,063| 10,155 19,866 7,561 15,667 32,982 34,038 17,875 8,203 10,216 19082 298402 440,526
;‘;”;ﬁ‘;g‘a"agemem 38,999 1,853 4112 5,007 2,874 5,851 18,047 10,807 4,705 2,908 2423 1,312 99,803 160,274
Repair and Maintenance 24352 1274 11,308 4,787 444 6,830 24,848 2,818 5723 834 4738 1,237 89,289 131,569
Property and Other Taxes | 133,640|  16,955|  18,934| 19,718 7597| 18753 87,415 31,480 8,517 39 12 20| 343,084 554,832
Insuranace Expenses 4,381 653 539 978 241 088 692 716 592 564 288 70 10,707 17,821
Depreciation 251724| 29725 19371| 50,906 9541| 54,108 63,931 34,886 48,040 35,160 19,380 8264|  625041| 1,012,944
Other Operating Expenses| 13,465 912 805 1428 1,146 2,701 3,751 53,323 3,031 867 5,866 7,975 95,276 205,085
EZQSEZETC“?JFSS’W 507,240| 121,176| 178,053| 120721| 103,001| 158,360| 559,065| 200,538| 117,724 146,604 58,790 25766 2,387,044| 4230573
NOI 758,965| 150,002| 197.424| 171,628| 112,542| 212468| 622,997| 325425| 165764 181,765 78,170 34,031| 3012,086| 5243518
Capital Expenditure 17,798 447 888 1,050 3774 8264| 157218 4,537 1,720 . . 32,967| 228,666 252,222
Acquisiton Price 22,400,000 | 4,660,000 | 6,620,000 | 4,450,000 | 3,570,000 | 4,720,000 | 23,260,000 | 10,070,000 | 7,000,000 8,500,000 | 5,480,000 | 14,160,000 | 114,890,000 | 205,452,750
Land 11,065,600 | 2,968,420 | 5,223,180 | 1,917,950 | 2,945,250 | 2,161,760 | 21,469,000 | 7,971,300 | 5,467,000 7,040,000 | 4,405,920 | 13,182,960 | 85,818,340 | 157,592,386
Building 11,334,400 | 1,691,580 | 1,396,820 | 2,532,050 | 624,750 | 2,558,240 | 1,791,000 | 2,008,700 | 1,533,000 1,460,000 | 1,074,080 | 977,040 | 20,071,660 | 47,860,364
:tpt‘f)]':i;na(;\gfltizperiod 33,500,000 | 6,860,000 | 9,820,000 | 5,970,000 | 5,030,000 | 7,720,000 | 37,800,000 | 16,800,000 | 7,350,000 8,610,000 | 5,500,000 | 13,400,000 | 158,360,000 | 268,680,000
Z";';\;i'(‘;zﬁheperiod 20,055,388 | 4,403,193 | 6,455,060 | 4,021,976 | 3,504,376 | 4,301,101 | 23,908,983 | 10,024,869 | 7,058,195 8,497,025 | 5485404 | 14,351,557 | 112,067,132 | 201,527,306
Land 11,081,787 | 2,974,520 | 5,233,204 | 1,922,944 | 2,950,208 | 2,165,631 | 21,983,000 | 8,102,562 | 5,638,709 7,063,936 | 4,419,276 | 13,320,074 | 86,865,128 | 159,727,966
Zigﬁgnd) 8,973,600 | 1,428,673 | 1,221,765 | 2,000,031 | 554,078 | 2135469 | 1,925,802 | 1,922,306 | 1,419,485 1,433,089 | 1,066,128 | 1,022,482 | 25202,003| 41,799,339

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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11th Period (1/2009)

Forecast of Income Statement

TOKYU REIT

in JPY mn

)
Total Operating Revenues (A) 7,651 100.0% 7,336 100.0% 315
Revenues from Real Estate Operation (B) 7,651 100.0% 7,332 100.0% 318
Rental Revenues 7,112 93.0% 6,776 92.4% 335
Rent 6,587 86.1% 6,244 85.1% 343
Parking Rent 139 1.8% 141 1.9% A1
Others 384 5.0% 390 5.3% A5
Other Revenues 539 7.0% 556 7.6% A17
Incidental Revenues 493 6.4% 470 6.4% 22
Other Revenues 46 0.6% 86 1.2% A 39
Revenues from Facility Acceptance - - 3 0.0% A3
Total Operating Expenses (C) 4,087 53.4% 3,846 52.4% 240
Expenses from Real Eatate Operation (D) 3,294 43.1% 3,102 42.3% 192
Expenses 2,231 29.2% 2,089 28.5% 142
Utilities Charges 610 8.0% 579 7.9% 31
Building Maintenance Costs 464 6.1% 440 6.0% 24
Property Management Expenses 166 2.2% 160 2.2% 5
Repairs and Maintenance 184 2.4% 131 1.8% 52
Property and Other Taxes 542 71% 554 7.6% A12
Insurance Expenses 18 0.2% 17 0.2% 0
Other Operating Expenses 244 3.2% 205 2.8% 39
Depreciation (E) 1,039 13.6% 1,012 13.8% 26
Loss from the Removal of Fixed Assets (F) 23 0.3% - - 23
Other Operating Expenses 793 10.4% 744 10.2% 48
Investment Management Fees 648 8.5% 620 8.5% 27
Net Operating Income (G)=(B)-(D) 4,356 56.9% 4,230 57.7% 126
Operating Profits (A)-(C) 3,563 46.6% 3,489 47.6% 74
Non-Operating Revenues 15 0.2% 15 0.2% -
Non-Operating Expenses 902 11.8% 699 9.5% 203
Interest Expenses 755 9.9% 578 7.9% 177
Interest of Investment Corporation Bonds 88 1.2% 88 1.2% -
Other Non-Operating Expenses 57 0.8% 31 0.4% 26
Recurring Profits 2,677 35.0% 2,805 38.2% A128
Income before Income Taxes 2,677 35.0% 2,805 38.2% A 128
Corporate Tax Adjustments 1 0.0% 0 0.0% 0
Net Income 2,676 35.0% 2,804 38.2% A 128
[Dividend per Unit [ 15,800] | 16,560] A760]
Operating NOI (G)*+(F)+(E) 5,419 70.8% 5,243 71.5% 176
NOI Yield (NOI/Average Total Asset) 5.23% 5.52% A0.29pts

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assu

imptions. TOKYU REIT's future performance

Underlying Conditions

(Asset)

No acquisition and disposition execute from 7/31/2008

(Operating Revenue)
Based on the leasing contract as of 9/12/2008

could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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11th Period (1/2009)
_Forecast of Balance Sheet

TOKYU REIT

2008/9/12 prepared

in JPY mn
11th Period (E 10th Period (A
(Jan. 2009() ) (Jul. 2008§ ! Changes
Total Assets 218,446 218,205 240
Current Assets 16,054 14,991 1,063
Fixed Assets 202,349 203,168 A 818
Differed Assets 41 46 A4
Total Liabilities 117,750 117,381 369
Short-term Borrowings 11,000 26,000 A 15,000
Long-term Borrowings maturing within a year 10,000 10,000 -
Investment Corporation Bonds 10,000 10,000 -
Long-term Borrowings 66,000 51,000 15,000
Leasehold and security deposits received 17,904 17,976 AT2
Other Liabilities 2,845 2,404 441
Total Unitholder's Equitiy 100,695 100,824 A 128
Total Unitholder's Capital 98,019 98,019 -
Retained Earnings 2,676 2,804 A 128
LTV at the end of fiscal period
Interest Bearing Debt / Total Asset 44 4% 44.5% A 0.0%
, N , .
s RO -
(Reference Information)
Average Total Assset for the Period 205,452 190,488 14,963




1st Period

(1/2004) Income Statement by Properties

TOKYU REIT

Retail Properties

Office Properties

JPY in Thousand

TOKYU
Loing TOKYU REIT Tokyu Tokyu Retail Setagaya N T°"¥‘; : S kuT°kW - JW’ REIT Ts;iu Resona Office
QFRONT exngton Omotesando Saginuma Saginuma 2 Properties Business ampeidal- aKuragaoia- ls.san Akasaka Maruha Properties
Aoyama e L cho cho Taito Lo Kamata L
Square Building Building Total Square s o e Hinokicho e Building Subtotal
Building Building Building - Building
Building
Operating Revenues 454,837 124,248 149,315 242,960 50,461 1,021,821 990,771 132,884 181,634 185,103 108,576 224,206 51,372 1,874,550 2,896,372
Rental Revenues 417,736 118,310 138,025 242,960 48,251 965,283 872,943 132,884 173,810 163,797 93,465 177,350 51,245 1,665,497 2,630,780
Other Revenues 37,100 5,938 11,290 - 2,210 56,538 117,827 - 7,824 21,306 15,111 46,856 126 209,053 265,591
Operating Expenses 148,736 18,376 16,323 21,511 5,886 210,834 323,679 10,171 19,585 39,821 25,190 58,617 8,605 485,670 696,504
Utility Charges 29,869 7,332 8,212 - 2217 47,631 163,121 - 7,858 14,708 9,969 37,505 1,726 234,889 282,521
Building Maintenance Costs 54,047 3,211 3,581 11,957 1,249 74,047 111,643 6,959 7,850 18,632 6,674 14,782 4,405 170,847 244,895
Property Management Expenses 14,737 2,641 3,088 2,658 1,123 24,249 30,400 1,328 2,556 3,395 2,362 3,661 1,076 44,783 69,033
Repair and Maintenance 152 81 354 4,586 800 5974 6,290 745 372 381 4,900 90 - 12,780 18,754
Property and Other Taxes 0 - - - 0 0 - 0 0 5 - - 40 45 46
Insurance Expenses 1,042 113 168 521 106 1,953 3,978 592 489 887 196 897 85 7,128 9,081
Other Operating Expenses 48,887 4,995 918 1,786 388 56,976 8,244 544 457 1,911 1,086 1,679 1,271 15,195 72,172
NOI 306,100 105,871 132,991 221,449 44,575 810,987 667,092 122,713 162,049 145,282 83,386 165,589 42,767 1,388,879 2,199,866
Depreciation 50,932 5,684 8,479 21,815 6,801 93,713 224,288 24,697 20,311 40,915 11,578 42,740 8,545 373,078 466,791
Operating Income from
X L 255,167 100,187 124,511 199,633 37,773 717,273 442,803 98,015 141,737 104,366 71,808 122,848 34,221 1,015,801 1,733,074
Property Leasing Activities
Capital Expenditures 1,018 - - 7,727 - 8,745 1,674 2,440 567 2,268 26,103 4,579 - 37,631 46,376
Acquisition Price 15,100,000 4,800,000 5,770,000 6,920,000 1,290,000 33,880,000 22,400,000 4,660,000 6,620,000 4,450,000 3,570,000 4,720,000 23,260,000 69,680,000 103,560,000
Land 12,125,300 4,478,400 5,291,090 5,432,200 984,270 28,311,260 11,065,600 2,968,420 5,223,180 1,917,950 2,945,250 2,161,760 21,469,000 47,751,160 76,062,420
Building 2,974,700 321,600 478,910 1,487,800 305,730 5,568,740 11,334,400 1,691,580 1,396,820 2,532,050 624,750 2,558,240 1,791,000 21,928,840 27,497,580
Appraisal value
. 15,100,000 4,840,000 5,450,000 7,150,000 1,290,000 33,830,000 22,400,000 4,660,000 6,620,000 4,450,000 3,570,000 4,720,000 22,800,000 69,220,000 103,050,000
at the end of the Period
Book val
coxvae . 15,079,309 4,802,755 5,769,461 6,930,711 1,289,484 33,871,721 22,269,183 4,651,496 6,615,160 4,428,79% 3,592,514 4,697,075 23,876,105 70,130,332 104,002,054
at the end of the Period
Entrusted Land 12,147,079 4,485,503 5,296,945 5,446,615 988,169 28,364,313 11,081,787 2,974,520 5,233,294 1,922,944 2,950,298 2,165,631 21,983,090 48,311,568 76,675,881
Entrusted Property 2,932,229 317,252 472515 1,484,095 301,314 5,507,408 11,187,395 1,676,976 1,381,865 2,505,851 642215 2,531,444 1893015  21,818764 27,326,172
(excl. Entrusted Land)

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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2nd Period (7/2004) Income Statement by Properties TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
TOKYU ORI
Loinat Tokyu Toky REIT Retail Setagaya Tokyu s kuT"ky“ - NT,O"V" REIT ngu Resona Office
QFRONT exngton Saginuma Saginuma 2 Shibuya Properties Business Nampeidai- aKuragaoia- |S§an Akasaka Maruha Properties
Aoyama - . . cho Taito L Kamata -
Building Building Udagawa-cho Subtotal Square cho Building - o Hinokicho o Building Subtotal
Building Building L Building
Square Building
Operating Revenues 587,442 158,338 169,249 310,162 64,968 138,270 1,428,430 1,259,816 170,851 234,938 226,604 133,056 280,462 607,170 2,912,900 4,341,331
Rental Revenues 535,007 151,921 125,097 310,162 62,037 138,270 1,322,586 1,105,206 170,851 224,162 201,303 113,569 226,563 551,959 2,593,616 3,916,203
Other Revenues 52,344 6,416 44,151 — 2,930 — 105,844 154,609 —] 10,775 25,301 19,486 53,899 55,210 319,283 425127
Operating Expenses 235,626 28,128 61,982 50,846 13,538 3,302 393,425 568,828 32,016 49,096 79,810 42,121 101,469 179,793 1,053,136 1,446,562
Utility Charges 42,636 8,425 9,870 — 2,930 — 63,862 217,344 —] 10,810 18,602 13,764 48,966 74,582 384,070 447,932
Building Maintenance
Costs 64,402 4,116 4,366 15,264 1,606 - 89,756 144,589 8,947 10,093 23,338 8,627 18,871 51,261 265,729 355,486
E:gg:;ZSMa"ag ement 18,895 3435 3761 3,183 1307 1,382 32,056 33,072 1745 3455 4483 2711 4817 11,797 62,984 95,040
Repair and Maintenance 4,602 1,090 22,722 2,832 " 306 32,263 13,619 1,556 3,701 7,827 6,562 3,203 30,977 67,448 99,712
Property and Other Taxes 41,020 8,322 7,820 27,782 6,215 4 91,165 144,558 18,132 19,782 22,273 8,156 20,165 285 233,354 324,520
Insurance Expenses 1,525 166 245 763 156 94 2,952 5,822 867 716 1,298 287 1,314 919 11,225 14,177
Other Operating Expenses 62,543 2,572 13,194 1,020 520 1,516 81,367 8,921 767 537 1,986 2,010 4,132 9,969 28,323 109,691
NOI 351,815 130,209 107,266 259,315 51,429 134,967 1,035,004 690,988 138,834 185,842 146,794 90,934 178,993 427,376 1,859,764 2,894,768
Depreciation 60,613 6,815 10,663 26,601 8,082 3,444 116,218 268,209 30,003 25,011 49,607 14,437 51,786 53,848 492,905 609,124
Operating Income from
. L 291,202 123,394 96,603 232,714 43,347 131,522 918,785 422,778 108,830 160,830 97,186 76,496 127,206 373,528 1,366,858 2,285,644
Property Leasing Activities
Capital Expenditures 400 1,401 44,170 15,294 4410 - 65,675 3,966 - 1,390 2,292 2,881 550 311,267 322,347 388,022
Acquisition Price 15,100,000 4,800,000 5,770,000 6,920,000 1,290,000 6,600,000 40,480,000 22,400,000 4,660,000 6,620,000 4,450,000 3,570,000 4,720,000 23,260,000 69,680,000 110,160,000
Land 12,125,300 4,478,400 5,291,090 5,432,200 984,270 6,382,000 34,693,260 11,065,600 2,968,420 5,223,180 1,917,950 2,945,250 2,161,760 21,469,000 47,751,160 82,444,420
Building 2,974,700 321,600 478,910 1,487,800 305,730 218,000 5,786,740 11,334,400 1,691,580 1,396,820 2,532,050 624,750 2,558,240 1,791,000 21,928,840 27,715,580
Appraisal value
. 15,400,000 5,030,000 5,370,000 7,360,000 1,290,000 6,980,000 41,430,000 22,700,000 4,660,000 6,620,000 4,450,000 3,570,000 5,010,000 23,300,000 70,310,000 111,740,000
at the end of the Period
k val
Bookalue . 15,019,095 4,797,341 5,802,968 6,919,404 1,285,812 6,664,471 40,489,094 22,004,940 4,621,493 6,591,539 4,381,480 3,580,957 4,645,838 24,133,524 69,959,774 110,448,869
at the end of the Period
Land 12,147,079 4,485,503 5,296,945 5,446,615 988,169 6,446,436 34,810,749 11,081,787 2,974,520 5,233,294 1,922,944 2,950,298 2,165,631 21,983,090 48,311,568 83,122,318
::’er;’?ergn q) 2,872,016 311,838 506,022 1,472,788 297,642 218,035 5,678,345 10,923,152 1,646,972 1,358,244 2,458,536 630,659 2,480,207 2,150,433 21,648,205 27,326,551

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



3rd Period (1/2005) Income Statement by Properties

TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
Yokohama
TSSTU Ya"‘ish"a' B?ion T T T TOKYU TOKYU Fujit
. Tokyu Tokyu ) C (,j ! Retail Setagaya Dkw . ooy .okyo REIT Resona uita Office
Lexington X . Shibuya Building Plaza . R Nampeidai- | Sakuragaoka- Nissan REIT Kanko L
QFRONT A Saginuma | Saginuma 2 Ud B lto-Yokad Properties Business h h Tt Akasaka Kamat Maruha T Building
oyama Building | Building agawa- || (Barmeys  (fto-Yoradol| g ) Square cho cho a0 | pinokicho | "eM@@ | piiiging | 128N Suptotal
cho New York | Noukendai Building Building Building Buildin Building Building
Square Yokohama Store) Y
Store)

Operating Revenues 589,370 159,031 169,355 311,638 65,101 168,324, 239,269 297,037| 1,999,127 1,228,386 170,851 237,774 209,366 137,240 277,384 670,105 114,647| 3,045,756 5,044,884
Rental Revenues 537,722 151,452 151,924 310,162 62,237 168,324/ 239,269 297,037| 1,918,130 1,065,783 170,851 227,298 182,838 117,717 226,563 614,763 105,630] 2,711,448 4,629,578
Other Revenues 51,647 7,578 17,431 1,476 2,863 - - - 80,997 162,602 - 10,476 26,527 19,523] 50,820 55,342 9,016 334,308 415,306}

Operating Expenses 232,677| 28,389 36,931 54,937 14,436 1,789 47,539 12,935 429,636/ 562,806 40,172 48,910] 85,169 39,320 96,885 175,189 43,300] 1,091,754 1,521,391
Itlti lityCharges 41,222 8,895 12,582 - 2,818 - - 109 65,628 207,195 - 10,530 18,584 13,704] 47,057 74,439 7,254 378,766 444,395
Building Maintenance
Costs 63,766 4,116 4,669 15,264 1,606 - 40,743 1,403] 131,570 145,337| 8,979 10,375 23,121 8,518 15,650] 25,182 11,873 249,036 380,607
Property Management
Expenses 18,984 3,378 3,627] 3,383 1,441 1,683 3,374 2,971 38,844 35,762 2,099 3,456 4,812 2,787] 4,779 13,858] 2,409 69,965 108,810
Repair and Maintenance 2,997 524 6,599 7,173] 1,813 - - 921 20,028 21,743 9,463 3,532 10,414] 3,266 5,569 56,316 - 110,307| 130,335
Property and Other Taxes 41,638 8,318 7,805] 27,389 6,110] - 4 4 91,268 141,589 18,132 19,786 22,271 8,148] 20,140 45 - 230,114 321,383
Insurance Expenses 1,413 152] 227 706 144] 103] 1,402 1,931 6,083] 5,388 803 663 1,203 29% 1,216 851 229 10,652 16,735
Other Operating Expenses 62,655 3,003 1,421 1,020 501 2 2,014] 5,593 76,212 5,789 693 565 4,760 2,598 2473 4,496 21,533 42,910 119,122

NOI 356,692 130,641 132,424 256,700) 50,664 166,534/ 191,730 284,102 1,569,490 665,580 130,678 188,863 124,196 97,920 180,498 494,916 71,346 1,954,002 3,523,493

Depreciation 60,615 6,849 11,483 26,804 8211 4,133] 74,016 95,931 288,045 268,524 30,014 25,086 49,624 14,603] 51,799 60,221 13,669 513,544 801,589

Operating Income from

) . 296,077| 123,792 120,941 229,895 42,453 162,400, 117,713 188,170) 1,281,445 397,055 100,664 163,777 74,572 83,316 128,699 434,695 57,677 1,440,458 2,721,904

Property Leasing Activities

Capital Expenditures 250) 251 340 3,997] 4,417| - - 1,420 10,676 5,058 7,299 4,421 - 13,223] 1,330 26,570 - 57,903 68,580

Acquisition Price 15,100,000 | 4,800,000| 5,770,000| 6,920,000 1,290,000 6,600,000 5,050,000| 9,520,000 55,050,000 22,400,000 4,660,000 6,620,000 | 4,450,000| 3,569,590 4,720,000 23,260,000 | 8,630,000 | 78,309,590 133,359,590

Land 12,125,300 | 4,478,400| 5,291,090 5,432,200 984,270 6,382,000 2,065,000| 5,408,000 42,166,260 11,085,600 | 2,968,420 5223180 | 1,917,950| 2945250| 2,161,760 21,469,000 | 6,723,000 | 54,474,160 96,640,420
Building 2,974,700 321,600 478910 | 1,487,800 305,730 218,000 | 2,985,000 4,112,000 12,883,740 11,334,400 | 1,691,580 1,396,820 | 2,532,050 624,340 | 2,558,240| 1,791,000 1,907,000 | 23,835,430 36,719,170

Appraisal Value

at the end of the Period 15,800,000 | 5,220,000| 5,370,000| 7,510,000| 1,300,000 7,120,000 5,130,000| 9,590,000 57,040,000 22,700,000 | 4,660,000 6,620,000 | 4,530,000| 3,620,000| 5,140,000 23,800,000 8,740,000 | 79,810,000 136,850,000

Zﬁz\:::znhe Period 14,958,730 | 4,790,744| 5791,825| 6,896,596 | 1,282,018| 6,660,338 4,994,934| 9,760,318 55,135,506 21,741,474 4,598,778 6,570,873 | 4,331,856 | 3,579,577 | 4,595,369 24,099,873 | 8,762,059 | 78,279,863 133,415,370

Land 12,147,079 | 4,485,503 | 5296,945| 5446615 988,169 | 6,446,436 | 2,071,062| 5,585,737 42,467,549 11,081,787 | 2,974,520 5,233,294 | 1,922,944| 2950,298| 2,165,631 21,983,090 | 6,835,994 | 55,147,563 97,615,112
(F:;‘Te[t:nd) 2,811,651 305,241 494,879 1,449,981 293,848 213902 | 2923872 4,174,580 12,667,957 10,659,686 | 1,624,258 1,337,578 | 2,408,911 629,279 | 2429,737| 2116,782| 1,926,064 | 23,132,299 35,800,257

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REIT future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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4th Period (7/2005) Income Statement by Properties

TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
Yokohama
TOKYU | Yamashita- Beacon
TOKYU X TOKYU
) REIT Tokyu Tokyu R @i il Retal | Setagaya | 1O TED TESD REIT TR || mesr Office
Lexington X . Shibuya Building Plaza PICASSO X . Nampeidai- | Sakuragaoka- Nissan =) X
QFRONT A Omote- Saginuma | Saginuma 2 Ud B lto-Yolad 347 Properties | Business h h Tait Akasaka Kamat Maruha Properties
L] sando Building Building agawa- EEngs ||(isE (_) Subtotal Square c (_) C (_) .al_o Hinokicho a.m.a 2 Building Subtotal
cho New York | Noukendai Building Building Building . Building
Square Building
Square Yokohama Store)
Store)

Operating Revenues 583,883 158,578| 169,891 310,162 64,999 168,324 241,870 300,266 273,194 2,271,169] 1,219,391 170,870 237,446 209,219 143,743 270,443| 722,813 439,579 3,413,509 5,684,678
Rental Revenues 534,152 151,452 152,452 310,162 62,337 168,324 241,870 300,266 244,674 2,165,692| 1,063,565 170,870 227,298 187,536 124,423 226,516 665,245 401,423 3,066,880 5,232,573
Other Revenues 49,730 7,125] 17,439 - 2,661 - - - - 105,476 155,825 - 10,148 21,682 19,320 43,926 57,568| 38,156 346,628 452,105

Operating Expenses 289,667 35,638 43,731 76,146 22,505 53,952 134,388 154,441 118,469 928,941 815,232 60,573 72,836 141,754 51,061 140,511 312,645 253,651 1,848,267 2,777,209
Utility Charges 39,150 8,706 12,760 - 2,707 - - 92 19,611 83,029 204,136 - 10,203 17,058 13,129 42,072 73,959 30,075 390,635 473,664
E‘i‘:’s"g Maintenance 61,150 4,130 4705| 15264 1,602 | 4087 1419|  16518] 145673 136353 8,967] 10103 21483 8173|  15588|  28443|  4s975| 276088 421762
Property Management
Expenses 18,926 3,442] 3,547 3,200 1,460 1,683] 3,451 3,002 5,554 44,268 41,925 1,708| 3,512 4,813 2,913] 4,799 16,014 9,729 85,417 129,686
Repair and Maintenance 5,197 1,600 2,132] 2,130 1,415 - 1,807 238| 72, 14,594 9,224 704 3,793 21,008 2,509 2,195] 21,530 15,309 76,274 90,868
Property and Other Taxes 40,786 8,178 7,841 27,032 6,179 15,186 11,642 49,544 - 166,391 146,355 17,736} 18,829 21,497 7,870 20,211 92,405 25,336 350,242 516,634
Insurance Expenses 1,304 140 209 652 133] 95) 1,309 1,803 1,247 6,896 4,970] 741 612 1,110 273 1,121 785 836 10,452 17,348
Depreciation 60,637 6,858 11,514 26,846 8,500 36,984 74,016 95,959 64,448 385,766 268,626 30,069 25,199 49,667 14,894 51,799 60,641 41,659 542,556 928,323
Other Operating Expenses 62,514 2,574 1,020 1,020 505 3 1,283 2,381 11,016} 82,320 3,641 646 582 5,115 1,298 2,722 18,864 83,728 116,600 198,920

Operating Income from 204215 122939 126160 234015 42408 114371  107482|  145824| 154725 1342208 404158  110297] 164600 o745  ozes2| 120031| 4t01e8| 185028 1565241 2907469

Property Leasing Activities

NOI 354,853 129,797 137,674 260,862 50,994 151,355 181,499 241,784 219,173 1,727,995 672,784 140,366 189,809 117,132 107,576 181,731 470,810 227,587 2,107,798 3,835,793

Capital Expenditures 3,379 1,251 1,577 1,870 9,130 280 - - - 17,489 3,516 - 1,551 18,898 - - 19,971 81,332 125,270 142,759

Acquisition Price 15,100,000| 4,800,000| 5,770,000 6,920,000 1,290,000| 6,600,000| 5,050,000| 9,520,000| 14,700,000 | 69,750,000 | 22,400,000 | 4,660,000 6,620,000 | 4,450,000 3,570,000 4,720,000 | 23,260,000 8,630,000 | 78,310,000 | 148,060,000

Land 12,125,300 | 4,478,400| 5,291,090 5,432,200 984,270 | 6,382,000 2,065,000| 5,408,000 10,216,800 | 52,383,060 | 11,065,600 | 2,968,420 5223180 1,917,950| 2945250 2,161,760 21,469,000 | 6,723,000 | 54,474,160 | 106,857,220
Building 2,974,700 321,600 478,910 | 1,487,800 305,730 218,000 2,985,000 4,112,000 4,483,200| 17,366,940 | 11,334,400| 1,691,580 1,396,820 | 2,532,050 624,750 | 2,558,240| 1,791,000 1,907,000 | 23,835,840 41,202,780

Appraisal Value

at the end of the Period 16,600,000| 5,580,000| 5,750,000 7,760,000 1,340,000| 7,310,000 5,190,000| 9,590,000| 14,700,000 | 73,820,000 [ 22,900,000 | 4,880,000 6,890,000 | 4,770,000 3,780,000 5,270,000 | 23,900,000| 8,880,000 81,270,000 | 155,090,000

Book Val

at the e':szf the Period 14,901,472| 4,785137| 5,781,888 | 6,871,620 1,282,647 | 6,623,634 4,920,917 | 9,664,358 | 15,098,671 | 69,930,349 | 21,476,364 | 4,568,709 6,547,226 | 4,301,086 | 3,564,683 | 4,543,569 | 24,059,203 | 8,827,955 77,888,799 | 147,819,148

Land 12,147,079 | 4,485,503 | 5,296,945 5,446,615 988,169 | 6,446,436| 2,071,062| 5,585,737 | 10,529,986 | 52,997,535 11,081,787 | 2,974,520 5233294 1,922,944| 2,950,298 | 2,165,631 21,983,090| 6,848,971 | 55,160,540 | 108,158,076
Z;ﬁerLZn q) 2,754,392 299,634 484,943 | 1,425,005 294,478 177,198 | 2,849,855| 4,078,620 | 4,568,684 | 16,932,813 | 10,394,576 | 1,594,188 1,313,931 | 2,378,142 614,384 | 2,377,938 2,076,112| 1,978,983 | 22,728,258 39,661,072

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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5th Period (1/2006) Income Statement by Properties

TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
‘Yokohama
TOKYU | Yamashita- | Beacon
TOKYU k TOKYU
REIT cho Hill . Tokyu Tokyu Tokyo TOKYU TOKYU
Lexington | RET e ToW | Shibwa | Building Plaza : Retail | Setegaya |\ ooidai- | Sakuragacke- | Nissan RE REIT eI REIT Ciiicz
QFRONT Omote- cocoti Properties | Business B Akasaka Maruha Properties
Aoyama nd Buildi Buildin Utagawa- (Barneys | (lto-Yokado Subtotal Squar cho cho Taito Hinokich Kamata Buildin Toranomon Subtotal
Ssa ° uiiding uiiding cho NewYork | Noukendai ubtota quare | pjiiding Building Building | "o ‘I’ d_c ° | Building uiaing | Building ublota
quare Square ‘Yokohama Store) utiding
Store)
Operating Revenues 590,447 160,799 171,993 310,162 65,397 168,614 231,870 300,266 722,954 2,722,505| 1,274,045 170,967 237,643 218,633 145,890| 273,852 791,457 445,657 3,558,147 6,280,652
Rental Revenues 538,304 151,572 153,839 310,162 62,337 168,324 231,870 300,266 643,978 2,560,654 1,109,214 170,967 227,298 195,034/ 125,377| 223,428 729,357 404,944 3,185,621 5,746,276
Other Revenues 52,143 9,226 18,153 — 3,059 290 — — 78,976 161,850 164,831 - 10,345 23,598 20,512 50,424/ 62,100} 40,712 372,525| 534,376
Operating Expenses 294,468 35,677 45,612 87,808 24,704 22,234 139,798 157,243 296,396 1,103,943 820,253 61,626 73,610] 135,322 52,532 149,772 293,569 246,238 1,832,926 2,936,870
Utility Charges 40,517 10,078 13,577 — 3,059 - — 102 49,944 117,280 209,683 - 10,402 18,216 14,001 46,236 79,893 30,955 409,389 526,670
Building Maintenance
Costs 62,8561 4,116 5,225 15,264 1,682 - 40,832 1,419 33,323 164,621 132,951 9,063 10,171 19,866 7,530 15,582 29,710f 42,040 266,917 431,539
E:Z::eysmnagemm 19,275 3388 3529 3710 1,501 1,686 3670 3042|1383 53638 41888 1,747 3445 5125 2,967 4838 16543 9818 86374 140013
Repair and Maintenance 3,262 66 1,235 13,507} 2,483 660 6,338 1,472 5,641 34,667 23,570 1,606 4,369 18,284 3,242] 7,161 11,318 7,205 76,756 111,424
Property and Other Taxes 40,763| 8,174 7,841 27,026} 6,086 15,184 11,642 49,544 - 166,261 141,165| 17,736 18,828 21,496 7,827 19,755 90,025 24,228 341,062 507,324
Insurance Expenses 1,251 135 201 625 128 91 1,256 1,730 3,137 8,557 4,769 7" 587 1,065 262 1,076 753 803 10,031 18,588
Depreciation 60,148 6,866 11,635 26,653 8,958 4,607 74,020 95,959 160,762 449,611 256,577 29,711 24,896 49,923 14,894 51,909 61,041 43,504/ 532,459 982,070
Other Operating Expenses 66,392 2,851 2,366 1,019 905 4 2,037 3,972 29,753 109,303 9,646 1,050 910 1,344] 1,808 3,212 4,282 87,681 109,935 219,239
Operating Income from
X L 295,978 125,122, 126,380 222,353 40,692 146,379 92,072 143,023 426,559 1,618,561 453,792 109,340 164,032, 83,311 93,357 124,079 497,888 199,418 1,725,220 3,343,782
Property Leasing Activities
NOI 356,127 131,988 138,016 249,006 49,650 150,986 166,093 238,982 587,320 2,068,172 710,370 139,051 188,929 133,234 108,251 175,989 558,929 242,923 2,257,679 4,325,852
Capital Expenditure 2,245 - 6,227 1,611 7,303 63,279 948 - 12,847 94,461 11,783 6,146 3,486 3,622 - 30,494 3,467 1,511 60,512 154,973
Acquisition Price 15,100,000 | 4,800,000 5,770,000 6,920,000 1,290,000 6,600,000| 5,050,000 9,520,000 24,500,000 | 79,550,000  22,400,000| 4,660,000 6,620,000 | 4,450,000 3,570,000| 4,720,000 | 23,260,000| 8,630,000| 78,310,000 | 157,860,000
Land 12,125,300 | 4,478,400 5,291,090 5,432,200 984,270 | 6,382,000| 2,065000| 5,408,000| 17,027,500 | 59,193,760 11,065,600 | 2,968,420 5223180 | 1,917,950 | 2,945250| 2,161,760 | 21,469,000| 6,723,000 | 54,474,160 [ 113,667,920
Building 2,974,700 321,600 478910 1,487,800 305,730 218,000| 2,985,000 4,112,000| 7,472,500 | 20,356,240 11,334,400| 1,691,580 1,396,820 | 2,532,050 624,750 2,558,240 1,791,000| 1,907,000 | 23,835,840 44,192,080
Appraisal Value
at the end of the Period 17,500,000 | 6,280,000 6,220,000 8,470,000 1,520,000 7,880,000| 4,410,000 9,590,000| 24,500,000 | 86,370,000 25,400,000| 5,300,000 7,340,000 | 4,930,000 4,060,000| 5,480,000| 26,100,000| 9,450,000| 88,060,000 | 174,430,000
S&?\Z\g\l;iﬁhe Period 14,843,569 | 4,778271| 5776480 6,846579| 1,280,992 6,682,306| 4,847,845| 9,568,398 25,062,914 | 79,687,358 | 21,231,570 | 4,545,144 6,525,816 | 4,254,785| 3,549,788| 4,522,155| 24,001,629| 8,785961| 77,416,852 157,104,210
Land 12,147,079 4,485,503 | 5,296,945 5,446,615 988,169 | 6,446/436| 2,071,062| 5,585,737 | 17,554,598 | 60,022,147 | 11,081,787 | 2,974,520 5,233,204 | 1,922944| 2,950,298 | 2,165,631 | 21,983,090| 6,848,971 | 55,160,540 | 115,182,688
::TerLZn d) 2,696,489 292,768 479,535 1,399,964 292,823 235870 2,776,782 3,982,661| 7,508,316 | 19,665210| 10,149,782 1,570,624 1,292,521 2,331,840 599,490 | 2,356,523 2,018,538| 1,936,990 22256,311| 41,921,522

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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6th Period (7/2006) Income Statement by Properties

TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
‘Yokohama

TOKYU |Yamashita-| Beacon TOKYU
) Tokyu Tokyu R,ElT ?h? sl Shonan Retail Setagaya Toky.u . ey Tokyo REIT el Resona el Office
Lexington Shibuya Building Plaza " y X . Nampeidai- | Sakuragaoka- | Nissan REIT REIT X

QFRONT cocoti Mall Fill Properties Business X Akasaka Maruha Properties
gone Building| | Building || /0292%e || (Barmeys f(ito-Yokado (Sokochi) | Subtotal | Square el G Taito | inckicho || KBMERL [ ing | TOramomon | 4
cho New York | Noukendai Building Building Building Buildin Building Buikding
Square | Yokohama Store) g
Store)

Operating Revenues 600707 | 163800 172815| 300968| e5213| 168324| 91772| 300266| 66760 | so9t0| 2650548 | 1202944 | 170967 27199 | 222197 | 147635| 272557 | 78sas1| aa7ess| 3579587 | 6239135
Rental Revenues 549230 | 152830 | 154730 | 300968 62337 | 168324 91772 300266 | 643914 | moor0| 2523312 113203 | 170967 27208 | 199820 | 126137 | 225856 | 720417 | 409300| 3221636 | 5744048
Other Revenues 51467 10969 18,076 | 28 _ _ | 52845 _ 136235 | 160,005 _ 0000| 22367| 21498 | 4900 s9024| 38253 357,951 494,186

Operating Expenses 2858 | 38115 55779 | 76380 | 23032| 22685| e60e0| 151073| 401693 560 1123940 | 780032 60,940 76350 | 120736 | 40903 | 146958 | 281810| 261935 1787668 | 2911618
Utility Charges 40,925 7,030 13,699 | 28 - _ 0| 49471 - 114001 | 200154 _ ooe6| 17s62| 14240 as3ee| 75270| 30230 402,820 516912
g‘;'i"g Maintenance 61,343 4116 5151 15071 1,582 | 10282 1419| 36198 - 144165 | 132131 9,063 10155 | 19,866 7571| 15582 | 20608 | 41,103 265,083 409,248
Property Management
Eroonses 19,239 3632 3,998 3225 1473 1683 1153 3061 15222 - 52680 | 36821 1745 3,660 4553 2877 4835 | 16238 9621 80,354 133,044
Repair and Maintenance 1733 525 11,808 4,566 1512 459 838 1400 | 10331 _ 8176 | 14522 2,069 7,657 4,588 1215 4,592 6,267 1,527 42442 75618
Propertyand Other Taxes 39,044 8,108 8o3s| 25232 sor7| 15536 6724| 45846 35050 _ 190460 | 133230 | 16971 18881| 19838 7613| 18726| e71s5| 23758 326,183 516,652
Insurance Expenses 1153 134 199 620 127 o 500 1717 3120 _ 7,754 4732 706 562 1,057 260 1,068 747 666 9822 17,577
Depreciation 50,844 6,869 1753 | 26542 8,982 4sta| 37020 os962| 162790 _ 414579 | 240278 29520 2469 | 50221| 14925| 52458 63556 | 70437 555,005 99,675
Other Operating Expenses 64,343 7,698 1120 1121 501 102 490 1576 | 89,499 560 167,022 9,152 863 749 3,048 1,199 3299 2064 | 84588 105,865 272,888

Operating Income from 312179 | 125604 | 117,03 | 233588 42180| 145637 25672 149193| 205086 | 80349 1535508 | s03911| 110027 160848 | 101460 | 97732 125508 | 506630 | 185700| 1791918 3307517

Property Leasing Activities

NOI 372023 | 132564 | 128789 | 260130 | 51162 | 150451 | 62603 | 245155| 4s7.es7| sozae| 1950178 | 753189 | 130547 185545 | 151681 | 112657 | 178057 | 50187 | 256147 | 2347014 4207103

Capital Expenditure 1213 331 6,345 1858 2916 490 - 40| 108417 - 120023 | 10074 368 108 | 14490 5,024 | 21503 6,593 59,179 179,202

Acquisition Price 15100000 | 4,800,000 | 5770000 | 6920000 [ 1,200,000 | 6,600,000 | 5050000 | 9,520,000 | 24,500,000 | 6810000 | 86,360,000 | 22.400000 | 4660000 | 6,620,000 | 4450000 | 3,570,000 | 4,720,000 | 23260000 | 8630000 | 78310000 | 164,670,000

Land 12125300 | 4478400 | 5291000 | 5432200 | 984270 | 6382000 | 2065000 | 5408000 | 17,027,500 | 6810000 | 66003760 | 11065600 | 2968420 | 5223180 | 1917950 | 2945250 | 2,161,760 | 21460000 | 6723000 | 54474160 | 120477920
Building 2074700 | 321600 | 478910 | 1487800| 305730 | 218,000 2985000 4112000 [ 7.472500 _| 20356240 | 11334400 | 1601580 | 1396820 | 2532050 | 624750 | 2558240 | 1791000 | 1907000 | 23835840 | 44192080
Appraisal Value
e ot e Pariod 185500000 | 6,890,000 | 6,500,000 | 8700000 | 1,610,000 | 8,070,000 | 2.660,000 | 24,500,000 | 6,760,000 | 91,190,000 | 28300000 | 5560000 | 7,710,000 | 4970000 | 4270,000 | 5600,000 | 29,000,000 | 11200000 | 6610000 | 187,800,000
[
2?:::::126& e Period 14784938 | 4771732 | 5771072 | 682189 | 1274927 | 6677982 _| ou472885 | 25008541 | 7,006,112 | 81,608,089 | 20992366 | 4515992 | 6502155 | 4219054 | 3530887 | 4469696 | 23950666 | 8722117 | 76920935 | 158529025
Land 12147079 | 4485503 | 5206945 | 5446615 | 983169 | 6446436 _| 585737 | 17550508 | 7008112 64,977,197 | 11,081,787 | 2074520 | 5233204 | 1920044 | 2950208 | 2165631 | 21983000 | 6848971 | 55160540 | 120,137,738
(Pe';ﬁelrg]d) 2637858 | 286220 |  avat27 | 1375281| 286757 | 231545 _| 887,149 | 7.451043 _| 1ee30892| 9910578 | 1541471 | 1268860 | 2206100 | 589,589 | 2304064 | 1976575 | 1873145 | 21760395 38,391,287

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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7th Period (1/2007) Income Statement by Properties

TOKYU REIT

Retail Properties

Office Properties

JPY in Thousand

eI TOKYU Beacon T
T . T REIT Hill S - S Tokyu Tokyu Tokyo T TOKYU 2 TOKYU 5 &
Lexington o W Shibuya Plaza onan CONZE etal etagaya Nampeidai | Sakuragaoka Nissan REIT esona REIT 'gma ‘ce e
QFRONT Omote- Saginuma | Saginuma 2 cocoti Mall Fill " Properties | Business . Akasaka Maruha Hatchobori | Properties
Aoyama — - Buills Udagawa- | (Ito-Yokado e Ebisu o 3 -cho -cho Taito A Kamata Built] Toranomon - -
ando utlding uiiding cho | Noukendai (eteti)) ubtota U3 | Building | Building | Building | 0" | Building | “™°" | Building | "W [ Subto
Square Building
Square Store)

Operating Revenues 606,264 168,627| 176,263 309,872 65,156 171,372 300,266 710,605 174,024 70,703| 2,753,155 1,265,562 173,028 240,790 225,144 148,879 273,700 787,495 453,026 139,495 3,707,122| 6,460,277
Retail Revenues 553,633 160,386 159,199 309,872 62,337 168,324 300,266 654,554 174,019 59,349| 2,601,942| 1,111,271 173,028 230,516 202,624 127,760 225,682 729,417 411,095 131,235| 3,342,630| 5,944,573
Other Revenues 52,631 8,241 17,063 - 2,819 3,048 - 56,050 4 11,354 151,212 154,291 - 10,273 22,519 21,118 48,018 58,078 41,931 8,259 364,491 515,704

Operating Expenses 293,836 36,487 42,350 78,036 24,060 23,920 153,799 348,717 1,023 27,889 1,030,123 785,516 62,762 70,837 123,181 51,155 143,939 285,118 239,591 74,861| 1,836,963| 2,867,086
Utility Charges 41,588, 7,879 12,641 - 2,819 - 101 51,427 - 10,150 126,609 206,026 - 10,330 17,783 14,551 47,148, 73,549 30,784 9,561 409,735 536,345
Building Maintenance
Cost 61,607 4,116 4,521 14,974 1,582 55| 1,419 38,257 - 3,480 130,015 131,736 9,063 10,155 19,866 7,543 15,582 29,872 43,193 11,783 278,797 408,813
Property Management
Expenses 19,408 3,728 3,656 3,331 1,506 1,683 3,162 16,661 - 1,327 54,465 36,376 1,744 3,465 4,783 3,009 4,581 16,654 9,877 2,829 83,323 137,788
Repair and Maintenance 2,622 3,070 166 6,342] 3,028 154 4,159 3,905 - 170 23,618 21,782 2,332 3,165 7,900 3,633 2,250 13,582 5,917 99 60,664 84,283
Property and Other Taxes 39,913 8,106 8,038 25,228 5,884 15,534 45,842 34,952 - 5 183,502 127,527 16,972 18,880 19,837 7,570 18,273 84,781 23,750 8 317,600 501,103
Insuranace Expenses 1,133 131 195 607 124 89 1,678 3,050 - 202 7,212 4,627 690 569 1,033 254 1,044 731 659 415 10,027 17,239
Depreciation 59,548 6,888 9,758 26,125 8,614 4,826 95,982 164,720 - 11,982 388,448 249,357 29,541 21,628 50,742 12,057 52,469 61,658 41,284 39,468 558,208 946,657
Other Operating Expenses 68,012 2,567 3,372 1,426 501 1,577 1,454 35,741 1,023 571 116,250 8,081 2,416 2,640 1,233 2,535 2,588 4,289 84,124 10,695 118,605 234,855

Net Operating Income

Less Depreciation 312,428 132,139 133,912 231,835 41,096 147,451 146,466 361,887 173,000 42,813| 1,723,031 480,046 110,266 169,953 101,963 97,723 129,760 502,376 213,435 64,633| 1,870,159| 3,593,191

NOI 371,976 139,028 143,671 257,961 49,710 152,278, 242,449 526,608 173,000 54,796| 2,111,480 729,403 139,807 191,582 152,705 109,781 182,230 564,035 254,720 104,102| 2,428,368| 4,539,848

Capital Expenditure . 483 227 1,733 2,387 - 380 4,790 - - 10,003 5,296 741 1,171 5,118 - 1,691 5,157 8,149 380 27,606 37,609

Acquisiton Price 15,100,000 | 4,800,000 | 5,770,000 | 6,920,000 1,290,000 | 6,600,000 | 9,520,000 |24,500,000 | 6,810,000 | 5,116,750 |86,426,750 [22,400,000 | 4,660,000 6,620,000 | 4,450,000 | 3,570,000 | 4,720,000 |23,260,000 | 8,630,000 | 7,000,000 |85,310,000 | 171,736,750

Land 12,125,300 | 4,478,400 | 5,291,090 | 5,432,200 984,270 | 6,382,000 | 5,408,000 |17,027,500 | 6,810,000 | 4,108,750|68,047,510 [11,065,600 | 2,968,420 5,223,180 | 1,917,950 | 2,945,250 | 2,161,760 |21,469,000 | 6,723,000 | 5,467,000 |59,941,160 | 127,988,670
Building 2,974,700 321,600 478,910 | 1,487,800 305,730 218,000 | 4,112,000 | 7,472,500 - 1,008,000 18,379,240 [11,334,400 | 1,691,580 1,396,820 | 2,532,050 624,750 | 2,558,240 | 1,791,000 | 1,907,000 | 1,533,000 (25,368,840 |43,748,080

Appraisal Value

at the end of the Period 19,500,000 | 7,240,000 | 7,300,000 | 9,390,000 1,660,000 | 8,310,000 | 9,730,000 |25,000,000 | 6,780,000 | 5,020,000 |99,930,000 |29,600,000 | 6,260,000 8,760,000 | 5,160,000 | 4,590,000 | 6,610,000 29,600,000 |12,300,000 | 7,310,000 | 110,190,000 | 210,120,000

Book Value

at the end of the Perlod 14,725,389 | 4,765,327 | 5,761,541 | 6,797,504 | 1,268,700 | 6,673,155 | 9,377,284 |24,846,611| 7,026,112 | 5,118,474 |86,360,101 |20,748,306 | 4,487,191 6,481,698 | 4,173,430 | 3,527,829 | 4,418,818 |23,903,165 | 8,688,981 | 7,181,864 |83,611,287 | 169,971,388

Land 12,147,079 | 4,485,503 | 5,296,945 | 5,446,615 988,169 | 6,446,436 | 5,585,737 |17,554,598 | 7,026,112 | 4,119,147 |69,096,344 [11,081,787 | 2,974,520 5,233,294 | 1,922,944 | 2,950,298 | 2,165,631 |21,983,090 | 6,848,971 | 5,638,709 |60,799,249 | 129,895,594
Propert
(excpl Lind) 2,578,309 279,824 464,596 | 1,350,888 280,531 226,719 | 3,791,546 | 7,292,012 - 999,327 |17,263,756 | 9,666,518 | 1,512,671 1,248,403 | 2,250,485 577,531 | 2,253,186 | 1,920,074 | 1,840,010 | 1,543,154 |22,812,037 |40,075,793

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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8th Period (7/2007) Income Statement by Properties TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
TOKYU Beacon
Lexington TSEIYTU E S':iIkE)Erya e . Shona.n Retaivl Setev;g = \ a-rrnc‘[.)keyiu dai Sal;lj—lf;ksjaol@ I\;I;:g Tg:l\jru TI(?)I;:'U Resona ngu Tg:;fl'u on c.e
AT Omote- Saglnyma Sag|-nu.ma2 . cocoti MaIIFll.I Properties | Business o —cho Taito Al@sgka Kamata M.an{ha T oranomonl Hatchobori Properties
Sando Building Building N (sokochi) Subtotal Square o o i Hinokicho e Building L I Subtotal
Square cho Noukendai Building Building Building Building Building Building | Building
Square Store)

Operating Revenues 07508  168020] 187361 300872] 650000  168324| 300266 716810| 172019] 139184]  2836450| 1203208| 181616 254080| 233896 149879| 251606 842,119 470105 211726| 3888247 6724708
Rental Revenues s556341|  160088| 169,863 300872  62337]  168324) 300266 658 76| 174019] 116955 2676825 1144440 181616 243926\ 205005 127.802| 228377] 784665 432200) 199.304| 3548537 6225362
Other Revenues 51,256 7932 17498 - 2,663 - | s8053 - 22208 150,633| 148,767 - 10163|  27.970| 21987 23208] 57453  37.806| 12331 339,710 499,343

Operating Expenses 203538  33300| 3069  es047]  22050| 23725 151715 331880 24847 s3971| 1062563 772374 6489 70801| 126920 45462| 153909] 282448] 237311] 103435  1.857.635|  2920,199)
Utility Charges 40,169 75%| 12603 - 2,663 - 82| 48464 | 19748 131,35 200835 - 10208| 17536 149005 34636| 68517] 20405 13633 380,608 521,056
(B:L:ji"g Maintenance 61452 46| aaos| 14974 1,582 154 1419] 38252 - 6,749 133127 120823 9,063 10185| 1086|7561 15836| 30511 40277| 17851 280,777, 413904
E:g;f:eysMa"agemem 19,420 3608 3851 3,848 1439 1728|3083 15901 | 2501 s5472| 37402 2,003 3932  ag1| 2070  4sss|  17es1|  10121] 4417 88,674 144,147
Repair and Maintenance 3233 23] 1205 16627, 1,384 1037 202 1002 - 468 27.262] 10729 5,808 7620 o562 1692 7520 927 1805|6769 61,170 88,433
Property and Other Taxes 39,855 8101  s208|  25215 6128|  15522|  4s752|  saste] 23823 4801 212247 133,968 16,974 18883 19776|  7605| 18702] s7440| 23720] 8555 335,627 547,875
Insuranace Expenses 1,085 125 186 581 119) es| 1608 2922 - 304 7108|4432 661 545 990 204 1,000 700 632 509 9,806 16914
Depreciation 50,256 6o4o| 7813 25774 8,241 4793 95908 165250 - 18014 302119| 249603 20557 18813| s0880| 9258 52736| 61108  a0s81| 47548 560,085 952,205
Other Operating Expenses | 69,064 2686|1136 1,024 501 405 1744]  25078] 1023 1203 103866| 5559 723 seal 3387  1224]  18874| 6614|0765 4059 131,794 235,660

gf:;::;ig:ﬁ:;‘e;:;r:“ o 314000|  134621| 147792] 221804|  a2040]  144508| 148550 3s5120] 149172  s5212] 1773895 520833 116733 183288 106975| 104417| o7eos| 559670 232704] 108200 2030611 3804506

NOI 373316|  141570| 155636 247500] 51182 149301| 244547 s50371| 149172] 103227 2166015 770437| 146290 202101| 157,855 113676| 150343 620776 273376| 155830 2500697 4756712

Capital Expenditure 450 - 612) 12203 3,603 - 1050 1,547 - - 19557 10,726 360 22,501 - 1050] 8209 44| 243 14379 60,107 79,664

Acquisiton Price 15,100,000 | 4,800,000 570,000 6,920,000] 1,200,000] 6,600,000 | 9,520,000 |24,500,000 | 6,810,000 5,116,750 | 86,426,750 [22,400,000 | 4,660,000 6,620,000 | 4,450,000 | 3,570,000 | 4,720,000 [23.260,000 | 8,630,000 7,000,000 85310,000| 171,736,750

Land 12125300 | 4478400 | 5291,000| 5432200] 984.270| 6,382,000 | 5408,000 |17,027,500 | 6,810,000 | 4,108.750| 68,047,510 |11,065600 | 2,968.420 5223180 | 1,917,950 | 2,945,250 | 2,161,760 |21,469,000 | 6,723,000 5467,000 59941,160 | 127,988,670
Building 2074700| 321600 478910 1487800| 305730 218,000 | 4,112,000 | 7,472,500 —| 1008000 18,379,240 11,334,400 | 1,691,580 1,396,820 | 2,532,050 | 624,750 | 2,558,240 | 1,791,000| 1,907,000 | 1533000| 25368840| 43,748,080
Qﬁszi;a:::%ﬁ " 21200000 7,840,000 8,110,000 9.780,000( 1,710,000 8,560,000 | 9,550,000 25,800,000 | 6,860,000 5,060,000 | 104,470,000 31,500,000 | 6,700,000 9,380,000 5,620,000 | 4,900,000 | 7,140,000 [33,300,000 | 14,000,000 | 7,320,000 119,860,000 224,330,000
;ﬁz\ﬁ:gme%ﬁ " 14,606,584 | 4758378 | 5754310 6.784,022| 1.264.063| 6668362 | 9,282,337 |24,682.908 | 7,026,112 | 5106067| 85993146 20,509,428 | 4,457,904 6:485,386 | 4,122,550 | 3519621 | 4,379,822 23,842,503 | 8650836 | 7,148,695| 83.116,833 | 169,100,985
Land 12,147,079 | 4485503 | 526,945 | 5446615| 988,169 | 6446436 | 5585737 |17,554,508 | 7,026,112 | 4,121,248| 60,098,445 |11,081,787 | 2,974,520 5233204 | 1,922,044 | 2,950,208 | 2,165,631 21,983,000 | 6848971 | 5638709| 60799249 | 129,897,695
Z;‘f’gnd) 2519504| 272875 457364 1337407| 275803 221,926 | 3696500 | 7,128,300 _| osas18| 16804700 9427641 | 1483473 1,252,001 | 2,199,605 | 569323 | 2.214,191| 1,859,412 1,801,864 | 1,500985| 22317588 | 39,212,289

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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9th Period (1/2008) Income Statement by Properties TOKYU REIT

JPY in Thousand

Retail Properties Office Properties
TOKYU B Alasala
ToKYU REIT el-af(\:lon T Tokw T ToKYY TOKYU TOKYU TOKYU 4chome
Lexingt REIT Tokyu Tokyu Shib Pl ! Shonan CONZE Retail Setagaya N oky.ud Sakuragaok N.okyo REIT REIT Resona REIT REIT Building Office
QFRONT /c:xmg on Omote- Saginuma |Saginuma 2 Ud 1) Tt YaZkZd cocoti Mall Fill Ebi Properties | Business amphel al a :ian Akasaka . o Maruha T e (Tokyu Properties
oyama Sando Building Building GRS | (AL (sokochi’) isu Subtotal Square cho -cho aito Hinokicho amata Building oranomon | Ratehoborn Agency Inc.| Subtotal
cho Noukendai Building T Building T Building Building Building .
Square 5 - Building Building Head Office
quare o) Building)

Operating Revenues 610,598 167,966 193,268 309,872 65,177 169,074 300,266 728,552 174,019 140,620 | 2,859,417 | 1,315,979 181,616 254,402 238,041 151,043 271,884 854,314 482,241 221,774 1,085 | 3,972,385| 6,831,802
Retail Revenues 556,605 159,485 175,600 309,872 62,337 169,074 300,266 674,150 174,019 117,325 | 2,698,736 | 1,155,528 181,616 243,596 215,478 127,045 243,676 797,830 443,342 208,579 1,087 | 3,617,733 | 6,316,469
Other Revenues 53,993 8,481 17,668 - 2,840 - R 54,402 R 23,294 160,680 160,450 -] 10,806 22,562 23,997 28,208 56,484 38,898 13,195 47 354,651 515,332

Operating Expenses 300,639 38,457 41,556 93,486 23,447 22,831 143,782 348,686 24,845 54,322 | 1,092,057 781,000 65,101 68,632 120,664 47,931 148,044 289,121 221,992 110,086 20,963 | 1,873,537 | 2,965,594
Utility Charges 42,492 8,013 13,052 g 2,840 E 105 51,684 - 20,316 138,504 208,284 - 10,863 18,129 16,175 37,198 71,881 31,186 16,676 28 410,425 548,929
Building Maintenance
Cost 61,801 4,116 4,438 14,974 1,582 - 1,419 37,288 | 6,717 132,338 129,174 9,063 10,163 19,866 7,510 15,667 29,829 42,747 17,986 44 282,052 414,390
Property Management
Expenses 19,546 3,788 4,084 4,078 1,477 1,690 3,197 18,245 E 2,638 58,748 37,755 2,008 3,731 4,895 2,987 5,326 18,619 10,749 5,049 15 91,137 149,885
Repair and
Maintenance 5,607 4,748 1,609 21,206 2,157 440 4,291 4,049 B 110 44,219 14,335 5,605 3,893 5,070 2,739 10,842 18,542 3,908 11,253 E 76,194 120,413
Property and Other
Taxes 39,834 8,102 8,227 25211 6,038 15,520 45,748 34,820 23,821 4,800 212,123 128,244 16,974 18,882 19,775 7,562 18,255 85,063 23,710 8,555 8 327,033 539,156
Insuranace Expenses 1,099 127 189 588 120 86 1,627 2,958 | 399 7,196 4,487 669 552 1,002 247 1,012 709 706 606 3 9,997 17,193
Depreciation 59,309 6,988 7,984 26,192 8,378 4,839 86,050 165,350 B 18,014 383,109 251,227 29,653 19,403 50,887 9,478 53,438 61,169 44,384 47,920 5,859 573,421 956,530
Other Operating
Expenses 70,947 2,572 1,971 1,234 852 255 1,343 34,290 1,023 1,325 115,817 7,492 1,126 1,140 1,037 1,231 6,302 3,306 64,598 2,037 15,004 103,276 219,094

Net Operating Income

Less Depreciation 309,959 129,508 151,712 216,385 41,730 146,242 156,483 379,866 149,173 86,297 | 1,767,360 534,979 116,514 185,770 117,377 103,112 123,840 565,193 260,249 111,688 -19,877 | 2,098,847 | 3,866,208

NOI 369,269 136,497 159,696 242,577 50,108 151,081 242,533 545,217 149,173 104,312 | 2,150,469 786,206 146,168 205,174 168,264 112,590 177,278 626,362 304,633 159,609 -14,018 | 2,672,269 | 4,822,739

Capital Expenditure - 1,051 5,197 7,820 1,543 1,365 E 6,455 g - 23,433 31,112 4,131 7,560 170 - 20,560 34,212 927 3,740 102,415 125,848

Acquisiton Price 15,100,000 | 4,800,000 | 5,770,000 | 6,920,000 | 1,290,000 | 6,600,000 | 9,520,000 | 24,500,000 [ 6,810,000 | 5,116,750 | 86,426,750 | 22,400,000 | 4,660,000 | 6,620,000 | 4,450,000 | 3,570,000 | 4,720,000 | 23,260,000 | 10,070,000 | 7,000,000 | 8,500,000 | 95,250,000 | 181,676,750

Land 12,125,300 | 4,478,400 | 5,291,090 | 5,432,200 984,270 | 6,382,000 | 5,408,000 | 17,027,500 [ 6,810,000 | 4,108,750 | 68,047,510 | 11,065,600 | 2,968,420 | 5,223,180 | 1,917,950 | 2,945,250 | 2,161,760 | 21,469,000 | 7,971,300 | 5,467,000 | 7,040,000 | 68,229,460 | 136,276,970
Building 2,974,700 321,600 478,910 | 1,487,800 305,730 218,000 | 4,112,000 | 7,472,500 -| 1,008,000 | 18,379,240 | 11,334,400 | 1,691,580 | 1,396,820 | 2,532,050 624,750 | 2,558,240 | 1,791,000 | 2,098,700 | 1,533,000 | 1,460,000 | 27,020,540 | 45,399,780

Appraisal Value

at the end of the Period 22,300,000 | 8,200,000 | 8,510,000 | 9,790,000 [ 1,730,000 | 8,700,000 | 9,550,000 | 26,200,000 [ 6,890,000 | 5,060,000 | 106,930,000 | 31,800,000 | 6,860,000 [ 9,820,000 | 5,860,000 | 5,050,000 | 7,550,000 | 36,300,000 | 16,800,000 | 7,350,000 | 8,600,000 | 135,990,000 | 242,920,000

Book Value

at the end of the Period 14,607,274 | 4,752,441 | 5,751,523 | 6,765,650 | 1,257,228 | 6,664,887 | 9,196,287 | 24,524,012 | 7,026,112 | 5,088,052 | 85,633,470 | 20,289,314 | 4,432,472 | 6,473,542 | 4,071,832 | 3,510,143 | 4,346,944 | 23,891,461 | 10,051,089 | 7,104,515 | 8,530,642 | 92,701,959 | 178,335,429

Land 12,147,079 | 4,485,503 | 5,296,945 | 5,446,615 988,169 | 6,446,436 | 5,585,737 | 17,554,598 | 7,026,112 | 4,121,248 | 69,098,445 | 11,081,787 | 2,974,520 | 5,233,294 | 1,922,944 | 2,950,298 | 2,165,631 | 21,983,090 | 8,100,097 | 5,638,709 | 7,062,657 | 69,113,033 | 138,211,479
Propert)
(excpl Lind) 2,460,194 266,938 454,577 | 1,319,035 269,058 218,451 | 3,610,549 | 6,969,414 - 966,803 | 16,535,024 | 9,207,526 | 1,457,952 | 1,240,247 | 2,148,888 559,845 | 2,181,313 | 1,908,370 | 1,950,991 | 1,465,805| 1,467,984 | 23,588,925 | 40,123,949

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

2008/9/12 prepared We do ot undertake the accuracy o rliability of forward-looking statements contained

. Also the information contai

in this document is unaudited and we do not undertake its accuracy or reliat
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Acquisition and Disposition

TOKYU REIT

Acquisiton

and
Disposition

Property Name

Acquisiton
and

Dis position Date

Acquisition R QFRONT 2003/9/10
Acquisition R TOKYU REIT Omotesando Square 2003/9/10
Acquisition R Tokyu Saginuma Building 2003/9/10
Acquisition (6] TOKYU REIT Akasaka Hinokicho Building 2003/9/10
Acquisition O TOKYU REIT Kamata Building 2003/9/10
AtIPO Acquisition R Lexington Aoyama 2003/9/11
Acquisition R Tokyu Saginuma 2 Building 2003/9/11
Acquisition (e} Setagaya Business Square 2003/9/11
Acquisition (e} Tokyu Nampeidai-cho Building 2003/9/11
Acquisition o Tokyu Sakuragaoka-cho Building 2003/9/11
Acquisition o Tokyo Nissan Taito Building 2003/9/11
The 1st — _—
Fiscal Period Acquisition (e} Resona Maruha Building 2004/1/15
The 2nd Acquisition R TOKYU REIT Shibuya Udagawa-cho Square 2004/3/1
Fiscal Period q ya g q
Acquisition R Yokohama Yamashita-cho Building 2004/8/3
The 3rd (Barneys New York Yokohama Store)
) . Acquisition R Beacon Hill Plaza (Ito-Yokado Noukendai Store) 2004/8/3
Fiscal Period TOKYU REIT Toranomon Building
Acquisition © (Land 73.585%, Building Approximately 79.5%) 2004712115
The 4th - . o
Fiscal Period Acquisition R cocoti (60%) 2005/4/6
The 5th . . o
Fiscal Period Acquisition R cocoti (40%) 2005/8/2
The 6th Disposition R Yokohama Yamashita-cho Building 2006/4/26
) . (Barneys New York Yokohama Store)
Fiscal Period — : :
Acquisition R Shonan Mall Fill (sokochi’) 2006/4/28
The 7th Acquisition (©) TOKYU REIT Hatchobori Building 2006/9/29
Fiscal Period Acquisition R CONZE Ebisu 2006/10/31
o TOKYU REIT Toranomon Building (Additional Ownership)
Acquisition o (Land 8.579% _ Building Approximately 7.1%) 2007/9721
- TOKYU REIT Toranomon Building (Additional Ownership)
The 9th Acquisition o (Land 1.322% _ Buliding Approximately 1.1%) 2007/0/21
Fiscal Period e TOKYU REIT Toranomon Building (Additional Ownership)
Acquisition © (Land 1.166% _ Building Approximately 0.8%) 2007710126
L Akasaka 4-chome Building
Acquisition © (Tokyu Agency Inc. Head Office Building) 2008/1/31
The 10th Acquisition (e} Tokyu Ikejiri-ohashi Building 2008/3/28
Fiscal Period Acquisition R Daikanyama Forum 2008/4/22
Acquisition (@] Ryoshin Harajuku Building 2008/6/27

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

2008/9/12 prepared

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Outline of Properties 1

TOKYU REIT

2008/9/12 prepared

Property Name

Location (Registered)

Land Space

(i)

Total Floor
Space
(ni)

Type of

Structure Date

Completi
mpletion Age

(years)

As of July 31, 2008

Building Type of Ow nership

Building

" 784.26 6,692.14 Proprietary Compartmentalized
R FRONT 75-1 -Cch hi -ku, T t-1 X
aFRo 58, Lidagaw a-cho, Shibuya-ku, Tokyo (728.30)| (4.821.009)|  B3/8F Oct-1999 88| ownership Ow nership
R Lexington A 5-235-7, Mnami-Aoyama, Minato-ku, Tokyo 77650| 234021 SR Jan-1998 106|  Froprietary Proprietary
exington Aoyama ' 4 ’ ' - e B1/4F an- . Ow nership Ow nership
TOKY U REIT 5 — . g S.SRC Proprietary Proprietary
R Omotesando Square 4-3-18, Jingu-mae, Shibuya-ku, Tokyo 1,259.21 3:321.20 B1/4F Oct-1985 228 Ow nership Ow nership
. 1-1, Saginuma, Miyamae-ku, RC Proprietary Proprietary
R Tokyu Saginuma Building Kaw asaki-City, Kanagaw a 5,658.00| 18,326.99 B1/4F Sep-1978 299 Ownership Ownership
. - 1-18-5, Kodai, Miyamae-ku, SRC Proprietary Proprietary
R Tokyu Saginuma 2 Building Kaw asaki-City, Kanagaw a 1,807.21 4,409.50 B2/AF Oct-1979 28.8 Ow nership Ow nership
TOKYU REIT Shibuya . 1,473.10 S3F Jul-1998 10.0 Proprietary Proprietary
R Udagaw a-cho Square 86-2, Udagaw a-cho, Shibuya-ku, Tokyo 679.27 56.39 SoF Jun-1995 132 Ownership Ownership
Beacon Hill Paza 88-1, Noukendai Higashi, Kanazaw a-ku, SRC Proprietary Proprietary
R (lto-Y okado Noukendai Store) Y okohama-City, Kanagaw a 17.318.78|  46,587.87) B2/4F Jun-1998 101 Ow nership Ow nership
" . . S.SRC Proprietary Proprietary
1-23-1, Shi hi -ku, Toky -
R cocoti 3-1, Shibuya, Shibuya-ku, Tokyo 1,705.35| 11,847.87| B2/12F Sep-2004 3.8 Ow nership Ow nership
. . 4-4300-1, Tsujido-Shinmachi, Proprietary
R Shonan Mall Fill (sokochi' ) Fujisaw a-City, Kanagaw a 44,078.12 - - - Ownership -
. . s S.SRC Proprietary Proprietary
2-3- -Mi hi -ku, Toky .
R CONZE Ebisu 3-5, Ebisu-Minami, Shibuya-ku, Tokyo 562.07 2,789.35 B1/9F Mar-2004 44 Ow nership Ow nership
(East) RC Proprietary Compartmentalized
2. 1,441.57 Feb-1 15.4
33-18, Sarugaku-cho, Shibuya-ku, Tokyo 942.30 ! 5 B1/2F eb-1993 5 Ow nership Ow nership
Proprietary
R Daikanyama Forum (West) 1108.01 2,388.70 RC Feb-1903 15.4 Ow nership Compartmentalized
33-1, Sarugaku-cho, Shibuya-ku, Tokyo e (1,182.62) B1/5F | (Co-ow nership Ow nership
ratio 64.13%)
Proprietary .
. SRC-RC-S Ow nership Proprletar.y
(o) Setagaya Business Square 4-260-2, Yoga, Setagaya-ku, Tokyo 21,315.68| 94,373.72 B2/28F Sep-1993 14.8 Co hi Ow nership
( -ow nersnip (Co-ow nership ratio 55%)
ratio 55%)
Tokyu Nampeidai-cho L " SRC Proprietary Proprietary
o Building 12-3, Nampeidai-cho, Shibuya-ku, Tokyo 2,013.28 7,003.88 B/SF Jul-1992 16.1 Ow nership Ow nership
Tokyu Sakuragaoka-cho " SRC Proprietary Compartmentalized
109- ki -chi h -ku, T -
[o] Building 09-9, Sakuragaoka-cho, Shibuya-ku, Tokyo 1,013.03| 6,505.39 B3/9F Jun-1987 212 Ow nership Ow nership (1)
. " - SRC Proprietary Proprietary
[e} Tokyo Nissan Taito Building 2-120-2, Motoasakusa, Taito-ku, Tokyo 1,718.45 11,373.20 B2/10F Sep-1992 15.9 Ow nership Ow nership
TOKYU REIT . RC Proprietary Proprietary
-1401, Akasaka, Minato-ku, T -
o Akasaka Hinokicho Building 6-1401, Akasaka, Mnato-ku, Tokyo 866.61 4.058.92 7F Aug-1984 240 Ow nership Ow nership
TOKY U REIT S.SRC Proprietary Proprietary
o Kamata Building 5-13-7, Kamata, Ota-ku, Tokyo 1,642.86( 1024451 gy 0p Feb-1992 165]  Ownership Ow nership
Proprietary
" A 74,379.30 S-SRC Ow nership Compartmentalized
o Resona Maruha Building 1-2-1, Otemachi, Chiyoda-ku, Tokyo 6,893.71 (19,542.77) B4/25F Nov-1978 29.8 (Co-ow nership Ownership
ratio 27%)
Proprietary N .
: Compartmentalized Ow nership
o TOKYURET 3-45-6, Toranomon, Minato-ku, Tokyo 172838| 1334373] SRC-RC |\ 1ogg 203| Ownership and Co-ow nership of
Toranomon Building (10,787.59) B2/9F (Co-ow nership Compartmentalized Ow nershi
ratio 84.652%) g P
. . SRC Proprietary Proprietary
O |TOKYU REIT Hatchobori Building 2-104-1, Hatchobori, Chuo-ku, Tokyo 974.32 8,810.21 B2/9F Sep-1965 42,9 Ownership Ownership
Akasaka 4-chome Building . .
o (Tokyu Agency Inc. Head 4-806, 4-819, Akasaka, Minato-Ku, Tokyo 71240 500238 S SRC Feb-2003 55|  Frorietary Proprietary
) . B1/9F Ow nership Ow nership
Office Building)
- A . SRC Proprietary Proprietary
(o) Tokyu Ikejiri-ohashi Building 3-1050, Higashiyama, Meguro-ku, Tokyo 2,382.67 7,619.56 7F Oct-1989 18.8 Ownership Ownership
Proprietary
" . - " . 6,466.94| SRC ow nership Compartmentalized
o Ryoshin Harajuku Building 6-16-46, Jingumae, Shibuya-ku, Tokyo 1,205.07| (4,612.58) B1/9F Mar-1989 19.4 (Co-ow nership Ownership
ratio 95.77%)

(1)AIll of Compartmentalized ow nership w ith w hole building of Tokyu Sakuragaoka-cho Building are entrusted.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy or reliability of forward-looking statements contained

. Also the information contai

in this document is unaudited and we do not undertake its accuracy or reliat
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Outline of Properties 2

TOKYU REIT

2008/9/12 prepared

As of July 31, 2008

S _ on Price al Rentable Area Office Standard
on Ye oor Space

QFRONT 15,100 4,544.07

Lexington Aoyama 4,800 2,241.76

TOKY U REIT Omotesando Square 5,770 2,702.42

Tokyu Saginuma Building 6,920 19,610.06

Tokyu Saginuma 2 Building 1,290 1,284.60

TOKY U REIT Shibuya Udagaw a-cho Square 6,600 1,543.05

(Ito-Yo?(:zo:loﬂﬂeizz?store) 9520 50,285.89

cocoti 24,500 8,319.95

Shonan Mall Fill (sokochi') 6,810 44,078.12

CONZE Ebisu 5,117 2,319.24

Daikanyama Forum 4,136 2,477.64
Setagaya Business Square (1) 22,400 24,925.68 1,162.25
Tokyu Nampeidai-cho Building 4,660 7,148.18 1,129.66
Tokyu Sakuragaoka-cho Building 6,620 4,737.19 504.67
Tokyo Nissan Taito Building 4,450 7,947.25 778.76
TOKY U REIT Akasaka Hinokicho Building 3,570 3,206.25 450.56
TOKY U REIT Kamata Building 4,720 7,337.82 850.71
Resona Maruha Building 23,260 14,414.99 1,735.74
TOKY U REIT Toranomon Building 10,070 10,136.72 1,182.80
TOKY U REIT Hatchobori Building 7,000 6,021.25 661.16
(Tokyu ﬁ;a;ikyaﬁfﬁi:: glfjf"icnj:lggBuilding) 8,500 353303 42072
Tokyu Ikejiri-ohashi Building 5,480 5,710.41 1,064.53
Ryoshin Harajuku Building 14,160 4,761.62 544.00

The End of 10th Fiscal Period (23 properties) 205,453 239,287.19

(1) Total rentable area and office standard floor space are indicated by co-ow nership ratio(55%)

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Outline of Properties 3

TOKYU REIT

Monthly

Annual

Security Deposit

Long-term Capex

As of July 31,2008

Property Name Rental Income Rental Income e CETEED & Rep.air eest PML Earthquake Insurance
(thousand yen) (thousand yen) LIy (=
(thousand yen) (15years)
R QFRONT 91,811 1,101,735 2,518,621 279,028 4.1% None
R Lexington Aoyama 25,975 311,706 252,296 52,435 2.3% None
R TOKY U REIT Omotesando Square 29,286 351,440 305,931 104,104 9.5% None
R Tokyu Saginuma Building 51,645 619,744 294,897 1,106,282 9.9% None
R Tokyu Saginuma 2 Building 10,389 124,674 101,188 178,733 9.3% None
R TOKYURET Shibuya Udagaw a-cho 28,304 339,648 243,908 16,759|  7.3% None
Square

R Beacon Hil Paza 50,044 600,532 4748197 382902  9.5% No

(to-Y okado Noukendai Store) ’ ’ e ’ D% ne
R cocoti 106,150 1,273,810 768,565 227,076 6.2% None
R Shonan Mall Fill (sokochi ) 29,000 348,000 -(1) - - -
R CONZE Ebisu 19,489 233,876 191,585 58,850 4.1% None
R Daikanyama Forum 15,843 190,126 438,060 103,400 8.0% None
(0] Setagaya Business Square (2) 173,701 2,084,421 3,165,833 2,226,165 2.8% None
(0] Tokyu Nampeidai-cho Building 30,269 363,232 167,512 273,563 7.9% None
(0] Tokyu Sakuragaoka-cho Building 40,571 486,862 390,230 459,786 11.1% None
(0] Tokyo Nissan Taito Building 36,972 443,673 287,515 813,825 74% None
o TOKY U REIT Akasaka Hinokicho Building 21,018 252,225 217,441 196,149 11.2% None
(0] TOKY U REIT Kamata Building 39,840 478,089 322,993 491,004 77% None
o Resona Maruha Building 135,833 1,629,998 1,281,427 2,631,744 41% None
(0] TOKY U REIT Toranomon Building 75,351 904,215 747,577 687,880 7.2% None
o TOKY U REIT Hatchobori Building 34,063 408,759 268,577 626,333 4.0% None

Akasaka 4-chome Building o

(0] (Tokyu Agency Inc. Head Office Buiding) 32,167 386,004 321,000 161,122 3.9% None
o Tokyu lkejiri-ohashi Building 31,130 373,567 318,012 427,168 5.8% None
(0] Ryoshin Harajuku Building 41,946 503,357 335,574 484,523 5.1% None

The End of 10th Fiscal Period 1,150,808 13,809,704 4.0%

(23 properies)

17,686,947| 11,988,831

(1) Security Deposit and Guarantee Money of Shonan Mall Fill (socoti) is not disclosed, because it has not reached agreement w ith tenant about disclosure.
(2) "Monthly Rental Income "and" Annual Rental Income" of Setagaya Business Square are indicated by co-ow nership ratio (55%), and "Security Deposit and Guarantee

Money" are indicated 100% deposited from tenants.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Appraisal Value at the end of Fiscal Period

TOKYU REIT

2008/9/12 prepared

in JPY mn
The end of The End of The End of The End of The End of The End of The End of The End of The End of
At Acquisition 1st Fiscal 2nd Fiscal 3rd Fiscal 4th Fiscal 5th Fiscal 6th Fiscal 7th Fiscal 8th Fiscal 9th Fiscal The End of 10th Fiscal Period
Property Name Period Period Period Period Period Period Period Period Period
Acquisition | Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Appraisal Aczfied Unrealized
Price Value Value Value Value Value Value Value Value Value Value Value onB/S Profit

R QFRONT 15100|  15100]  15100]  15400]  15800]  16600]  17500] 18500]  19500] 21200 22300 22300] 14551 7,748
R Lexington Aoyama 4,800 4,800 4,840 5,030 5,220 5,580 6,280 6,890 7,240 7,840 8,200 8,220 4,745 3,474
R TOKY U REIT Omotesando Square 5,770 5,770 5,450 5,370 5,370 5,750 6,220 6,500 7,300 8,110 8,510 8,520 5,743 2,776
R Tokyu Saginuma Building 6,920 6,920 7,150 7,360 7,510 7,760 8,470 8,700 9,390 9,780 9,790 9,220 6,743 2,477
R Tokyu Saginuma 2 Building 1,290 1,290 1,290 1,290 1,300 1,340 1,520 1,610 1,660 1,710 1,730 1,640 1,249 390
R Shibuya sz';:x :i:o Square 6,600 6,680 - 6,980 7,120 7,310 7,880 8,070 8,310 8,560 8,700 8,720 6,660 2,059
o | e onners | oo swol | | e sml wed | | | | |
R (kO_YO?(Z?;O:E;ZZ; Store) 9,520 9,560 - - 9,590 9,590 9,590 9,660 9,730 9,550 9,550 9,540 9,125 415
R cocoti (1) 24500 24,500 - - -| 14700 24500 24500 25000 25800 26,2000 26,200 24,368 1,832
R Shonan Mall Fill (sokochi ) 6,810 6,870 - - - - - 6,760 6,780 6,860 6,890 6,740 7,026 -286
R CONZE Bbisu 5117 5,020 - - - - - - 5,020 5,060 5,060 5,060 5,070 -10
R Daikanyama Forum 4,136 4,160 - - - - - - - - - 4,160 4,180 -19
Retail Properties Total 95613 95750 33830 41430 57,040 73820 86,370 91,190] 99,930] 104470 106,930 110320 89460 20,859

o Setagaya Business Square 22400 22400 22400 22,700 22,700 22,900  25400] 28300] 29.600] 31,500] 31,800] 33500] 20,055 13,444
o Tokyu Nampeidai-cho Building 4,660 4,660 4,660 4,660 4,660 4,880 5,300 5,560 6,260 6,700 6,860 6,860 4,403 2,456
o Tokyu Sakuragaoka-cho Building 6,620 6,620 6,620 6,620 6,620 6,890 7,340 7,710 8,760 9,380 9,820 9,820 6,455 3,364
o Tokyo Nissan Taito Building 4,450 4,450 4,450 4,450 4,530 4,770 4,930 4,970 5,160 5,620 5,860 5,970 4,022 1,948
o Akasak;—ol-:;:g:igfrBuil g 3,570 3,570 3,570 3,570 3,620 3,780 4,060 4,270 4,590 4,900 5,050 5,030 3,504 1,525
o TOKY U REIT Kamata Building 4,720 4,720 4,720 5,010 5,140 5,270 5,480 5,600 6,610 7,140 7,550 7,720 4,301 3418
o Resona Maruha Building 23260 22800 22800 23300 23800 23900 26100 20000 29600 33300 36300] 37,800 23909] 13,891
O | TOKYU REI Toranomon Building (2) 10,070| 10,068 - - 8,740 8,880 9450 11200 12,300 14000 16800 16800 10,025 6,775
o TOKY U REIT Hatchobori Building 7,000 7,310 - - - - - - 7,310 7,320 7,350 7,350 7,058 291

Akasaka 4-chome Building
o (Tokyu Agency Inc. Head Office 8,500 8,500 - - - - - - - - 8,600 8,610 8,497 112
Building)

o Tokyu lkejiri-ohashi Building 5,480 5,500 - - - - - - - - - 5,500 5,485 14
o Ryoshin Harajuku Building 14,160| 13,400 - - - - - - - - - 13400 14,352 -951
Office Properties Total 114,890] 113998| 69,220 70310 79810 81,270 88060 96610 110,190 119,860 1350900 158360 112,067 46,202
Total 210,503| 209,748| 103,050| 111,74o| 136,850| 155,090| 174,430| 187,800| 210,120| 224,330| 242,920| 268,680| 201 ,527| 67,152|

(1) Appraisal value of cocotiis calcurated based on share of TOKYU REIT (4th FP; 60%, after 5th FP; 100%)

(2)Appraisal value of TOKY U REIT Toranomon Buliding from 3rd to 8th fiscal period are excluded portion of additional ow nership.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Portfolio Cap Rate (by appraisal value on acquisition)

TOKYU REIT

in JPY mn
Weighted Average Appraisal Cap Rate Calculation on Acquisition

Property Name Acquisition Price Appraisal Value Appraisal NOI Apg;a;s:elltl(\iOI Appraisal NCF Apgraari)sFa{th\;CF
R QFRONT 15,100 15,100 700 4.64% 723 4.80%
R Lexington Aoyama 4,800 4,800 277 5.76% 276 5.70%
R TOKYU REIT Omotesando Square 5,770 5,770 311 5.39% 305 5.25%
R Tokyu Saginuma Building 6,920 6,920 527 7.62% 451 6.50%
R Tokyu Saginuma 2 Building 1,290 1,290 105 8.17% 90 7.00%
R TOKYU REIT Shibuya Udagawa-cho Square 6,600 6,680 295 4.41% 295 4.41%
R Beacon Hill Plaza (lto-Yokado Noukendai Store) 9,520 9,560 522 5.46% 513 5.37%
R cocoti 24,500 24,500 1,146 4.68% 1,157 4.60%
R Shonan Mall Fill (sokochi) 6,810 6,870 304 4.50% 304 4.50%
R CONZE Ebisu 5117 5,020 215 4.28% 215 4.20%
R Daikanyama Forum 4,136 4,160 161 3.88% 166 3.98%
Retail Properties Total 90,563 90,670 4,563 5.03% 4,495 4.96%
o] Setagaya Business Square 22,400 22,400 1,395 6.23% 1,262 5.60%
0 Tokyu Nampeidai-cho Building 4,660 4,660 280 6.00% 255 5.40%
o Tokyu Sakuragaoka-cho Building 6,620 6,620 385 5.81% 352 5.30%
0 Tokyo Nissan Taito Building 4,450 4,450 290 6.53% 271 6.00%
0 TOKYU REIT Akasaka Hinokicho Building 3,570 3,570 223 6.25% 216 6.00%
o TOKYU REIT Kamata Building 4,720 4,720 329 6.97% 311 6.50%
0 Resona Maruha Building 23,260 22,800 1,299 5.70% 1,231 5.40%
0 TOKYU REIT Toranomon Building 10,070 10,068 569 5.65% 557 5.53%
(0] TOKYU REIT Hatchobori Building 7,000 7,310 388 5.30% 353 4.70%
© (TokyuAAI;iSnacl;al:c(.;rll—?en;z gl;ﬁlgnguilding) 8,500 8,500 357 4.20% 350 4.12%
¢} Tokyu Ikejiri-ohashi Building 5,480 5,500 301 5.46% 282 5.00%
0 Ryoshin Harajuku Building 14,160 13,400 569 4.24% 556 4.10%
Office Properties Total 114,890 113,998 6,383 5.60% 5,997 5.26%
The End of 10th Fiscal Period (23th Properties) 205,453 204,668 10,946 5.35% 10,492 5.13%|

This document

2008/9/12 prepared

contains forward-looking statements and information which are based on our bellefs as well as ou
We do not undertake the accuracy or reliability of forward-looking statements cor

ntained herein. Al
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Portfolio Cap Rate (by appraisal value)

TOKYU REIT

in JPY mn
Weighted Average Appraisal Cap Rate Calculation at the End of Fiscal Period
Property N : -
roperty ame Acquisition Price Appraisal Value Appraisal NOI Apg;aplsselltl;lOI Appraisal NCF Appcr:Fl)sslalt\SF

R QFRONT 15,100 22,300 743 3.33% 767 3.40%

R Lexington Aoyama 4,800 8,220 307 3.73% 309 3.70%

R TOKYU REIT Omotesando Square 5,770 8,520 326 3.82% 326 3.80%

R Tokyu Saginuma Building 6,920 9,220 523 5.68% 464 5.00%

R Tokyu Saginuma 2 Building 1,290 1,640 104 6.32% 96 5.80%
TOKYU REIT

R Shibuya Udagawa-cho Square 6,600 8,720 279 3.20% 281 3.22%

Beacon Hill Plaza

R (Ito-Yokado Noukendai Store) 9,520 9,540 505 5.29% 467 4.89%

R cocoti 24,500 26,200 1,062 4.05% 1,072 4.00%

R Shonan Mall Fill (sokochi) 6,810 6,740 305 4.53% 305 4.50%

R CONZE Ebisu 5117 5,060 205 4.06% 207 4.00%

R Daikanyama Forum 4,136 4,160 162 3.89% 166 3.99%

Retail Properties Total 90,563 110,320 4,520 4.10% 4,459 4.04%

o Setagaya Business Square 22,400 33,500 1,582 4.72% 1,518 4.50%

o Tokyu Nampeidai-cho Building 4,660 6,860 301 4.38% 291 4.20%

o Tokyu Sakuragaoka-cho Building 6,620 9,820 415 4.23% 398 4.00%

o Tokyo Nissan Taito Building 4,450 5,970 327 5.47% 290 4.80%
TOKYU REIT

(0] Akasaka Hinokicho Building 3,570 5,030 231 4.59% 225 4.40%

o TOKYU REIT Kamata Building 4,720 7,720 398 5.15% 381 4.90%

(o) Resona Maruha Building 23,260 37,800 1,607 4.25% 1,490 3.90%

o] TOKYU REIT Toranomon Building 10,070 16,800 770 4.58% 746 4.40%

(0] TOKYU REIT Hatchobori Building 7,000 7,350 377 5.13% 345 4.50%

Akasaka 4-chome Building

© (Tokyu Agency Inc. Head Office Building) 8,500 8,610 361 4.19% 358 4.16%

o Tokyu Ikejiri-Ohashi Building 5,480 5,500 299 5.45% 281 5.00%

0] Ryoshin Harajuku Building 14,160 13,400 571 4.26% 558 4.10%

Office Properties Total 114,890 158,360 7,239 4.57% 6,881 4.34%

The End of 10th Fiscal Period (23 properties) | 205,453 268,680 11,758 4.38% 11,340 4.22%|

2008/9/12 prepared
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Comparison of NCF Cap Rate
(between appraisal NCF Cap Rate on acquisition and actual NCF Cap Rate) TOKYU REIT

2008/9/12 prepared

Income Capital
Property Name A(’:’praisa' MBS NG e Rt , Acquisition Price affr?;aésnj Zfa:%(:h Difference
ap'R'alte on Basgd on Difference (PY mn) Ep (PY mn)
Acquisition(%) | Possesion Term (JPY mn)

R QFRONT 4.80% 4.81% 0.01% 15,100 22,300 7,200 12.72%
R Lexington Aoyama 5.70% 5.55% -0.15% 4,800 8,220 3,420 16.54%
R TOKYU REIT Omotesando Square 5.25% 4.70% -0.55% 5,770 8,520 2,750 12.56%
R Tokyu Saginuma Building 6.50% 7.18% 0.68% 6,920 9,220 2,300 12.97%
R Tokyu Saginuma 2 Building 7.00% 7.32% 0.32% 1,290 1,640 350 12.17%
R L%:;L\JNS E:l,sshc"z:f: 4.41% 4.44% 0.03% 6,600 8,720 2,120 10.70%
R Bamoye Now Vors oo o) 7.10% 4.76% 2.34% 5,050 - - 21.45%
R to-Yoras Noukonta Store) 5.37% 5.18% 0.19% 9,520 9,540 20 5.36%
R cocoti 4.60% 4.20% -0.40% 24,500 26,200 1,700 6.44%
R Shonan Mall Fill (sokochi) 4.50% 4.47% -0.03% 6,810 6,740 70 4.12%
R CONZE Ebisu 4.20% 3.89% -0.31% 5,117 5,060 -57 3.35%
R Daikanyama Forum 3.98% - - 4,136 4,160 24 -
Retail Properties Total 4.96% 4.82% -0.14% 95,613 110,320 14,707 10.57%

(0] Setagaya Business Square 5.60% 6.44% 0.84% 22,400 33,500 11,100 14.55%
(6] Tokyu Nampeidai-cho Building 5.40% 5.99% 0.59% 4,660 6,860 2,200 13.77%
0 Tokyu Sakuragaoka-cho Building 5.30% 5.69% 0.39% 6,620 9,820 3,200 13.66%
0 Tokyo Nissan Taito Building 6.00% 6.49% 0.49% 4,450 5,970 1,520 12.35%
0 TOKYU REIT Akasaka Hinokicho Building 6.00% 5.68% -0.32% 3,570 5,030 1,460 12.50%
0 TOKYU REIT Kamata Building 6.50% 7.36% 0.86% 4,720 7,720 3,000 17.33%
0 Resona Maruha Building 5.40% 4.15% -1.25% 23,260 37,800 14,540 14.76%
(0] TOKYU REIT Toranomon Building 5.53% 5.63% 0.10% 10,070 16,800 6,730 21.65%
(0] TOKYU REIT Hatchobori Building 4.70% 4.21% -0.49% 7,000 7,350 350 6.86%
0 (Tokyu i\\i;iiil;aﬁc‘.::ogz CB)Lf:iII:;nlguilding) 4.12% ) ) 8,500 8,610 10 )
(@) Tokyu lkejiri-ohashi Building 5.00% - - 5,480 5,500 20 -
0 Ryoshin Harajuku Building 410% - - 14,160 13,400 760 -
Office Properties Total 5.26% 5.49% 0.23% 114,890 158,360 43,470 14.84%

Total 5.13% 5.15% 0.02% 210,503 268,680 58,177 12.92%

*"NCF Cap Rate Based on Possesion Term" is annual rate for dividened figures of monthly NCF average (in possession term) by acquisition price.

* Appraisal Value at the end of 10th fiscal period are used to calculate IRR as deemed disposal price.
* "Retail Properties Total" and "Total" of IRR include Yokohama Yamashita-cho Building (Barneys New York Yokohama Store)

This document contains forward-looking statements and information which are based on our beliefs as well as our assu

imptions. TOKYU REIT's future performance

could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.

30



NCF Cap Rate
(by appraisal value at the end of fiscal period) TOKYU REIT

The end of The end of The end of The end of The end of The end of The end of The end of The end of The end of

At

Property Name 1st Fiscal 2nd Fiscal 3rd Fiscal 4th Fiscal 5th Fiscal 6th Fiscal Tth Fiscal 8th Fiscal 9th Fiscal 10th Fiscal

Acquisition . . . . . . . . . )
Period Period Period Period Period Period Period Period Period Period

R QFRONT 4.80% 450%
R Lexington Aoyama 5.70% 5.70% 5.50% 5.30% 4.90% 4.60% 4.40% 4.20% 3.90% 3.70% 3.70%
R TOKYU REIT Omotesando Square 5.25% 5.25% 5.10% 5.00% 5.00% 4.70% 4.50% 4.30% 4.00% 3.80% 3.80%
R Tokyu Saginuma Building 6.50% 6.30% 6.10% 6.00% 5.80% 5.30% 5.20% 4.90% 4.70% 4.70% 5.00%
R Tokyu Saginuma 2 Building 7.00% 7.00% 7.00% 7.00% 6.80% 6.30% 6.00% 5.80% 5.60% 5.50% 5.80%
R . TOKYUREIT 4.41% - 4.30% 4.24% 4.13% 3.84% 3.73% 3.62% 3.49% 3.25% 3.22%

Shibuya Udagawa-cho Square
Yokohama Yamashita-cho Building
R (Barneys New York Yokohama Store) 710% i ) 710% 7.00% 6.00% ) i ’ i i
R (lto_Yoizzgoh'l‘oTI'(';'j:Store) 5.37% - | 535%|  523%|  523%|  523%|  5.02%|  4.92%|  489%|  4.89%
R cocoti 460% - - - 4.60% 4.50% 4.50% 4.50% 4.20% 4.10% 4.00%
R Shonan Mall Fill (sokochi) 4.50% - - - - - 4.50% 4.50% 4.40% 4.40% 4.50%
R CONZE Ebisu 4.20% - - - - - - 4.20% 4.00% 4.00% 4.00%
R Daikanyama Forum 3.98% - - - - - - - - - 3.99%
Retail Properties Total 4.96% 5.40% 5.10% 5.29% 5.05% 4.74% 4.55% 4.38% 4.17% 4.04% 4.04%
0 Setagaya Business Square 5.60% 5.60% 5.50% 5.40% 5.40% 5.10% 4.90% 4.70% 4.50% 4.50% 4.50%
0 Tokyu Nampeidai-cho Building 5.40% 5.40% 5.40% 5.40% 5.20% 5.00% 4.80% 4.60% 4.30% 4.20% 4.20%
0 Tokyu Sakuragaoka-cho Building 5.30% 5.30% 5.30% 5.30% 5.10% 4.90% 4.70% 4.50% 4.20% 4.00% 4.00%
0 Tokyo Nissan Taito Building 6.00% 6.00% 6.10% 5.90% 5.80% 5.60% 5.40% 5.20% 4.90% 4.80% 4.80%
TOKYU REIT
0 6.00% 6.00% 5.90% 5.70% 5.50% 5.10% 4.90% 4.70% 4.40% 4.40% 4.40%
Akasaka Hinokicho Building
0 TOKYU REIT Kamata Building 6.50% 6.50% 6.20% 6.00% 5.90% 5.70% 5.50% 5.20% 4.90% 4.90% 4.90%
0 Resona Maruha Building 5.40% 5.40% 5.10% 5.00% 4.80% 4.50% 4.30% 4.10% 3.90% 3.90% 3.90%
0 TOKYU REIT Toranomon Building 5.60% - - 5.60% 5.50% 5.20% 5.00% 4.80% 450% 4.40% 4.40%
0 TOKYU REIT Hatchobori Building 4.70% - - - - - - 4.70% 450% 4.50% 450%
Akasaka 4-chome Buildin

0 (Tokyu Agency Inc. Head Office B?Jilding) 412% i ) i ’ i ’ i ’ 413% 416%
0 Tokyu lkejiri-Ohashi Building 5.00% - - - - - - - - - 5.00%
0 Ryoshin Harajuku Building 4.10% - - - - - - - - - 4.10%
Office Properties Total 5.26% 5.60% 5.40% 5.40% 5.29% 5.00% 4.79% 4.62% 4.38% 4.32% 4.34%
Total 5.13% 5.50% 5.30% 5.35% 5.18% 4.87% 4.67% 4.51% 4.28% 4.19% 4.22%

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
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NOI Cap Rate (weighted average acquisition price /

weighted average appraisal value) TOKYU REIT

in JPY mn
8th 9th 10th
Fiscal Period |Fiscal Period |Fiscal Period
NOI (@) 4,757 4,823 5,244
Weighted Average Acquisition Price (b) 171,736 172,797 190,488
(c) = (a) / Number of o o o
NOI Cap Rate Operating Day x 365 / (b) 5.59% 5.54% 5.52%
Weighted Average Appraisal Value at the g
End of Fiscal Period (*) (d) 210,120 225,381 251,613
(e) = (a)/ Number of o o o
NOI Cap Rate Operating Day x 365 / (d) 4.57% 4.24% 4.18%

* Weighted average of appraisal value at the end of previous fiscal period and at acquisition

2008/9/12 prepared



NOI Cap Rate (by acquisition price)

TOKYU REIT

in JPY mn
Property Name Acquisiton NOI Cap Rate

Price 8th FP oth FP 10th FP 8th FP 9th FP 10th FP
R QFRONT 15,100 373 369 369 4.99% 4.85% 4.91%
R Lexington Aoyama 4,800 142 136 137 5.95% 5.64% 5.72%
R TOKYU REIT Omotesando Square 5,770 156 160 161 5.44% 5.49% 5.61%
R Tokyu Saginuma Building 6,920 248 243 246 7.22% 6.95% 7.12%
R Tokyu Saginuma 2 Building 1,290 51 50 51 8.00% 7.71% 7.94%
R shibuya J(?:gl‘jv:ifo Square 6,600 149 151 153 4.57% 4.54% 4.63%
R (16-Yokado Noukende Store) 9,520 245 243 245 5.18% 5.05% 5.17%
R cocoti 24,500 550 545 573 4.53% 4.41% 4.69%
R Shonan Mall Fill (sokochi) 6,810 149 149 149 4.42% 4.35% 4.39%
R CONZE Ebisu 5117 103 104 103 4.07% 4.04% 4.04%
R Daikanyama Forum(1) 4,136 - - 44 - - 3.85%
Retail Properties Total 90,563 2,166 2,150 2,231 5.05% 4.94% 5.04%
o] Setagaya Business Square 22,400 770 786 759 6.94% 6.96% 6.80%
o Tokyu Nampeidai-cho Building 4,660 146 146 151 6.33% 6.22% 6.49%
o Tokyu Sakuragaoka-cho Building 6,620 202 205 197 6.16% 6.15% 5.98%
o] Tokyo Nissan Taito Building 4,450 158 168 172 7.15% 7.50% 7.74%
o Aosala o ding 3,570 114 113 113 6.42% 6.26% 6.32%
o TOKYU REIT Kamata Building 4,720 150 177 212 6.42% 7.45% 9.03%
) Resona Maruha Building 23,260 621 626 623 5.38% 5.34% 5.37%
o TOKYU REIT Toranomon Building 10,070 273 305 325 6.39% 6.27% 6.48%
o TOKYU REIT Hatchobori Building 7,000 156 160 166 4.49% 4.52% 4.75%
© (Tokyué:ga::ckyal:c.crljizr:j OBfolilcl::IrI;?Jilding) 8,500 B -14 182 B (2) 4.29%
) Tokyu Ikejiri-ohashi Building(1) 5,480 - - 78 - - 4.13%
) Ryoshin Harajuku Building(1) 14,160 - - 34 - - 2.51%
Office Properties Total 114,890 2,591 2,672 3,012 6.12% 6.14% 5.94%
Total 205,453 47571 4823 5244  550%|  554%  552%

(1) Daikanyama Forum,Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired in 10th Fiscal Period.
(2) NOI Cap Rate of Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) in 9th Fiscal Period is not calculated, because
it has been acquired on the last day of 9th Fiscal Period. However it is included in calculation for "Office Properties Total" and "Total".

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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NOI Cap Rate (by appraisal value)

TOKYU REIT

in JPY mn
Appraisal Value
Property Name (Tow ond of cop Rere
Period) 10th FP 10th FP
R QFRONT 22,300 373 369 369 3.55% 3.29% 3.32%
R Lexington Aoyama 8,220 142 136 137 3.64% 3.30% 3.34%
R TOKYU REIT Omotesando Square 8,520 156 160 161 3.87% 3.72% 3.80%
R Tokyu Saginuma Building 9,220 248 243 246 5.11% 4.92% 5.35%
R Tokyu Saginuma 2 Building 1,640 51 50 51 6.04% 5.75% 6.25%
R Shibuya J{?:g\;uw':_'ifo Square 8,720 149 151 153 3.52% 3.45% 3.51%
R (o-Yohade Nodkeman: Store) 9,540 245 243 245 5.16% 5.04% 5.16%
R cocoti 26,200 550 545 573 4.30% 4.13% 4.39%
R Shonan Mall Fill (sokochi) 6,740 149 149 149 4.39% 4.30% 4.44%
R CONZE Ebisu 5,060 103 104 103 4.11% 4.09% 4.08%
R Daikanyama Forum(1) 4,160 - - 44 - - 3.83%
Retail Properties Total 110,320 2,166 2,150 2,231 4.18% 3.99% 4.13%
(@) Setagaya Business Square 33,500 770 786 759 4.93% 4.90% 4.54%
o Tokyu Nampeidai-cho Building 6,860 146 146 151 4.40% 4.23% 4.41%
o Tokyu Sakuragaoka-cho Building 9,820 202 205 197 4.35% 4.15% 4.03%
o Tokyo Nissan Taito Building 5,970 158 168 172 5.66% 5.70% 5.77%
o Acasaka o i ding 5,030 114 113 113 4.68% 4.42% 4.49%
o TOKYU REIT Kamata Building 7,720 150 177 212 4.25% 4.66% 5.52%
o Resona Maruha Building 37,800 621 626 623 3.76% 3.42% 3.31%
o TOKYU REIT Toranomon Building 16,800 273 305 325 3.94% 3.69% 3.89%
o TOKYU REIT Hatchobori Building 7,350 156 160 166 4.29% 4.31% 4.52%
© (Tokyﬁs;:cﬁ:c.cgc;:degflgiilg%nding) 8,610 - -14 182 B @) 4.23%
[e) Tokyu lkejiri-ohashi Building(1) 5,500 - - 78 - - 4.12%
[e) Ryoshin Harajuku Building(1) 13,400 - - 34 - - 2.65%
Office Properties Total 158,360 2,591 2,672 3,012 4.36% 4.17% 4.14%
Total 268,680 4,757 4,823 5,244 4.28%| 4.09% 4.14%

(1) Daikanyama Forum,Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired in 10th Fiscal Period.
(2) NOI Cap Rate of Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) in 9th Fiscal Period is not calculated, because it has
been acquired on the last day of 9th Fiscal Period. However itis included in calculation for "Office Properties Total" and "Total".

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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NOI Cap Rate (by price accounted on B/S)

TOKYU REIT

2008/9/12 prepared

in JPY mn
Price Accounted or‘1 B/S NOI Cap Rate

Property Name e e oy | [ BthFP 9thFP | 10thFP | 8thFP 9thFP | 10th FP
R QFRONT 14,551 373 369 369 5.12% 5.01% 5.08%
R Lexington Aoyama 4,745 142 136 137 6.00% 5.69% 5.79%
R TOKYU REIT Omotesando Square 5,743 156 160 161 5.45% 5.51% 5.63%
R Tokyu Saginuma Building 6,743 248 243 246 7.35% 7.10% 7.30%
R Tokyu Saginuma 2 Building 1,249 51 50 51 8.15% 7.89% 8.17%
R Shibuya J(?:g\;“w:ifo Square 6,660 149 151 153 4.52% 4.50% 4.59%
R (Ho-Yohada Noukente: Store) 9,125 245 243 245 5.29% 5.21% 5.37%
R cocoti 24,368 550 545 573 4.48% 4.40% 4.70%
R Shonan Mall Fill (sokochi) 7,026 149 149 149 4.28% 4.21% 4.26%
R CONZE Ebisu 5,070 103 104 103 4.07% 4.06% 4.07%
R Daikanyama Forum(1) 4,180 - - 44 - - 3.81%
Retail Properties Total 89,460 2,166 2,150 2,231 5.07% 4.97% 5.10%
(e} Setagaya Business Square 20,055 770 786 759 7.53% 7.65% 7.55%
o Tokyu Nampeidai-cho Building 4,403 146 146 151 6.60% 6.52% 6.85%
(¢] Tokyu Sakuragaoka-cho Building 6,455 202 205 197 6.29% 6.28% 6.13%
o Tokyo Nissan Taito Building 4,022 158 168 172 7.67% 8.15% 8.51%
o Acasaka o RET ding 3,504 114 113 113 6.51% 6.35% 6.44%
o TOKYU REIT Kamata Building 4,301 150 177 212 6.89% 8.06% 9.85%
o Resona Maruha Building 23,909 621 626 623 5.24% 5.21% 5.23%
o TOKYU REIT Toranomon Building 10,025 273 305 325 6.36% 6.34% 6.50%
o TOKYU REIT Hatchobori Building 7,058 156 160 166 4.39% 4.44% 4.70%
o (Tokw%aes:cl;al:c.cuzzj gfl#clilginding) 8,497 - -14 182 - () 4.28%
(0] Tokyu Ikejiri-ohashi Building(1) 5,485 - - 78 - - 4.12%
e} Ryoshin Harajuku Building(1) 14,352 - - 34 - - 2.48%
Office Properties Total 112,067 2,591 2,672 3,012 6.27% 6.32% 6.10%
Total 201,527 4,757 4,823 5,244 5.66% 5.64% 5.63%

* Cap Rate is calculated based on average price on B/S of each period.

(1) Daikanyama Forum,Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired in 10th Fiscal Period.

(2) NOI Cap Rate of Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) in 9th Fiscal Period is not calculated, because it has been acquired on the last day of 9th
Fiscal Period. However itis included in calculation for "Office Properties Total" and "Total".

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Targeted Areas of Investment

TOKYU REIT

Appraisal Value at the end of Fiscal Period

Main Targeted Area

Other Area

in JPY mn

(Over 85%) (Under 15%)
a b (o} d=at+b-c
e ] Tokyu Area Shibuya-ku Subtotal
Tokyo Wards y Y ubtota
Retail 25,670 | 57.1% 29,080 | 43.1% 20,870 | 64.9% 33,880 | 42.2% 0 0.0% 33,880 42.2%
At IPO
(11 Office 19,300 | 42.9% 38,400 | 56.9% 11,280 | 35.1% 46,420 | 57.8% 0 0.0% 46,420 57.8%
properties)
Total 44,970 | 56.0% 67,480 | 84.0% 32,150 | 40.0% 80,300 | 100.0% 0 0.0% 80,300 100.0%
The End of|  Retalil 83,180 | 42.7% 85,820 | 52.8% 74,960 | 71.4% 94,040 37.3% 16,280 | 100.0%| 110,320 41.1%
10th Fiscal
Period Office 111,640 | 57.3% 76,800 | 47.2% 30,080 | 28.6%| 158,360 | 62.7% 0 0.0%| 158,360 58.9%
23
properties)  Tqtq) 194,820 | 72.5%| 162,620 | 60.5%| 105,040 | 39.1%| 252,400 93.9% 16,280 6.1%| 268,680 100.0%

*"a" and "b" include Shibuya-ku.
* Ratio of "At IPO (11 properties)" are calculated based on Appraisal Value on Acquisition.

2008/9/12 prepared

forward-looking statements.
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Properties Developed by Tokyu Group Companies

TOKYU REIT

Acquisition of
Tokyu Developed Properties

Acquisition from Third Parties (1)

in JPY mn

Number of Acquisiton Number of Acquisiton Number of Acquisiton
Properties Price Properties Price Properties Price
Retail 3 23,310 40.9% 2 10,570 45.3% 5 33,880 42.2%
At IPO Office 3 33,680 59.1% 3 12,740 54.7% 6 46,420 57.8%
(11 properties) 100.0% 100.0% 100.0%
Total 6 56,990 71.0% 5 23,310 29.0% 11 80,300 100.0%
Retail 4 29,910 38.6% 7 60,653 47.4% 11 90,563 44.1%
The End of 10th | Office 5 47,660 61.4% 7 67,230 52.6% 12 114,890 55.9%
Fiscal Period

(23 propemes) 100.0% 100.0% 100.0%
Total 9 77,570 37.8% 14 127,883 62.2% 23 205,453 100.0%

2008/9/12 prepared
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(1) Properties developed by third parties and acquired from Tokyu Group Companies are included in "Acquisition from Third Parties".
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Reliance to Major Properties TOKYU REIT

in JPY mn
At IPO The End of 1st Fiscal Period The End of 10th Fiscal Period
(11 properties) (12 properties) (23 properties)
Property Name NOI NOI NOI
Acquisition (10th Acquisition (10th Acquisition (10th
Price Fiscal Price Fiscal Price Fiscal
Period) Period) Period)
Setagaya 22,400 27.9% 759 | 29.5%| 22,400 21.6% 759 | 23.8% 22,400 10.9% 759 | 14.5%
Business Square
Resona Maruha - - - || 23260 22.5% 623| 19.5% 23,260 11.3% 623 11.9%
Building
cocoti - - - - - - - - 24,500 11.9% 573 10.9%
QFRONT 15,100 18.8% 369 14.4% 15,100 14.6% 369 11.6% 15,100 7.3% 369 7.0%
TOKYU RE.IT. - - - - - - - - 10,070 4.9% 325 6.2%
Toranomon Building
Ryoshin Harajuku - - - - - - - - 14,160 6.9% 34| 06%
Building
Others (1) 42,800 53.3% 1,440 56.1% 42,800 41.3% 1,440 45.1% 95,963 46.7% 2,560 48.8%
Total 80,300 100% 2,568 100%| 103,560 100% 3,191 100% 205,453 100.0% 5,244 100%

(1) Properties which acquisition prices are under 10 billion yen.
* Acquisiton price excludes expense related to acquisition, property tax, city planning tax and consumption tax, etc.
*NOI of Ryoshin Harajuku Building is aggregated from the date of acquisition (June 27, 2008) to the end of fiscal period (July 31, 2008).

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



Type of Ownership TOKYU REIT

Acquisition Price Base in JPY mn

Building

Ow nership i Co-ow nership Ow nership i Co-ow nership

Retal 28311 51.9%| 28311  650% 0 00%| 5569  21.7%| 2594  22.8%| 2975 100.0% ol 00%| 33880 422%
o office 26282  48.1%| 15217  35.0%| 11,066 100.0%| 20,138  78.3%| 8803  77.2% 0| 00%| 11334 1000%| 46420  57.8%
(11 properte) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Tota 54593  68.0%| 43528  54.2%| 11,066  13.8%| 25707  320%| 11,397  14.2%| 2975  3.7%| 11334 14.1%| 80300 100.0%

Reta 71775 455%|  68048| 67.9%| 3727  6.5%| 18788  39.3%| 15404  545%| 3384  41.0% of  00%| 90563 44.1%

e Exof o | Ofce 85818  545%|  32130| 32.1%| 53680  93.5%| 20,072  60.7%| 12,870/  455%| 4867 59.0%| 11,334 100.0%| 114890  55.9%
(@ poperies) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Tota 157,593 76.7%| 100,178  48.8%| 57416  27.9%| 47,859  23.3%| 28274  13.8%| 8250  4.0%| 11,334  55%| 205453 100.0%

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



Type of Holding Form TOKYU REIT

Acquisition Price Base in JPY mn
Trust
Beneficial Ratio Real Estate (1) Ratio

Interest

AtIPO
(11 properties)

The End of 10th
Fiscal Period 179,530 87.4% 25,923 12.6% 205,453 100.0%
(23 properties)

* Acquisition price excludes expense related to acquisition, property tax, city planning tax and consumption tax, etc.
(1) TOKYU REIT Shibuya Udagawa-cho Square, CONZE Ebisu , TOKYU REIT Toranomon Building and Daikanyama Forum

80,300 100.0% 0 0% 80,300 100.0%

This document contains forward-looking statements and information which are based on our belefs as well as our assumptions. TOKYU REIT's future pe e could materialy differ from those set out in these forward-looking statemens.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



TOKYU REIT

Properties



Earthquake-proof Test TOKYU REIT

As of July 31, 2008

Earthquake-proof Test Earthquake

Property Name Current Earthquake Structual Insurance

PML (1)

Regulatory Standards Reinforcement

R QFRONT O - 4.1% None
R Lexington Aoyama @) - 2.3% None
R TOKYU REIT Omotesando Square @) - 9.5% None
R Tokyu Saginuma Building - o) 9.9% None
R Tokyu Saginuma 2 Building - - 9.3% None
R Shibuya L?jzgal-\iv:l(z:lr; Square O ) 7.3% None
R (Ito—YoiZii(;OIr\]loTlI:eTg‘aziaStore) O ) 9.5% None
R cocoti @) - 6.2% None
R Shonan Mall Fill (sokochi’) (2) - - - -
R CONZE Ebisu @) - 4.1% None
R Daikanyama Forum e} - 8.0% None
(o) Setagaya Business Square O - 2.8% None
(o) Tokyu Nampeidai-cho Building O - 7.9% None
(@) Tokyu Sakuragaoka-cho Building @) - 11.1% None
(@) Tokyo Nissan Taito Building @) - 7.4% None
0 Akasak:?ifr:;lf(i(i{lfolTBuilding O i 11.2% None
(e TOKYU REIT Kamata Building @) - 7.7% None
@) Resona Maruha Building 3) - 4.1% None
(e TOKYU REIT Toranomon Building @) - 7.2% None
@) TOKYU REIT Hatchobori Building - O 4.0% None
o (Tokyu';lg(;;aci;al:é.crlfgz g?r:lcdelzngunding) O - 3.9% None
(o) Tokyu Ikejiri-ohashi Building (@) - 5.8% None
@) Ryoshin Harajuku Building O - 5.1% None
The End of 10th Fiscal Period (22 properties) | - - 4.0% None

(1) The figure of PML are calculated by Engineering & Risk Services Corporation and OYO RMS Corporation.

(2) Possession only for land.

(3) Although Resona Maruha Building was built before the establishment of current earthquake regulatory standards, structure consultation has been acquired from The
Building Center of Japan on construction check.

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



Location TOKYU REIT

Over 10 min. 1 Property
min. 1 Propert -Shon(an M;I)I Fill (sokochi) 1 min. 8 properties

4,660 (2.3%) 109,310 (53.2%)

- Tokyu Nampeidai-cho Building QFRONT
6 min.1 Property
4,136 (2.0%)
-Daikanyama Forum

*TOKYU REIT Omotesando Square
16,900 (8.2%)

*Tokyu Saginuma Building
Lexington Aoyama

- Tokyu Sakuragaoka-cho Building
-Tokyu lkejiri-ohashi Building

in JPY mn / As of July 31,2008

*Tokyu Saginuma 2 Building
-Setagaya Business Square
-Resona Maruha Building

*TOKYU REIT Toranomon Building

=cocoti

Travel time from
nearest train station

(on foot;
35,750 (17.4%) investment amount
*Beacon Hill Plaza .
(Ito-Yokado Noukendai Store) baSIS)

*TOKYU REIT Akasaka Hinokicho
Building

- Akasaka 4-chome Building
(Tokyu Agency Inc. Head Office Building)

*Ryoshin Harajuku Building

3 min. 2 Properties

16,437 (8.0%)

11,450 (5.6%) _ .
-!I'okyo Nissan Taito Building LgaK;UV\IaRELLSS%B:?:
*TOKYU REIT Hatchobori Building

*TOKYU REIT Kamata Building
*CONZE Ebisu

*Quoted amounts indicate total acquisition price of corresponding properties.
*Quoted percentages indicate ratio of total acquisition price of corresponding properties to total acquisition price of portfolio.

\ent contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs

This docum performance could y differ from those set out n these forward-looking statements.
Wo do not undertake the accuracy or roliablity of i inod herein. Also the information contained in this document s unaudited and we do not undertake its accuracy of reliabiity.
2008/9/12 prepared Y v 4




Weighted Average Building Age

TOKYU REIT

2008/9/12 prepared

Property Name

Completion Date

Weighted Average Building Age

Building Age (years)

Building Price (in JPY mn)

R QFRONT Oct-99 8.8 2,975
R Lexington Aoyama Jan-98 10.6 322
R TOKYU REIT Omotesando Square Oct-85 22.8 479
R Tokyu Saginuma Building Sep-78 29.9 1,488
R Tokyu Saginuma 2 Building Oct-79 28.8 306
R Shibuya -LrJC()jz;(al\JNiI(E::;) Square Jul-98- Jun-95 10.2 218
R (Ito—Yo?(Z?jf)o:loTll(lera;aStore) June-98 101 4,112
R cocoti Sep-04 3.8 7,472
R Shonan Mall Fill (sokochi) (1) - - -
R CONZE Ebisu Mar-04 4.4 1,008
R Daikanyama Forum Feb-93 15.4 409
Retail Properties Total 94 18,788
(@] Setagaya Business Square Sep-93 14.8 11,334
(0] Tokyu Nampeidai-cho Building Jul-92 16.1 1,692
(e} Tokyu Sakuragaoka-cho Building Jun-87 21.2 1,397
(e} Tokyo Nissan Taito Building Sep-92 15.9 2,532
© Akasak:?ilfnyolliisr?oITBuilding Aug-84 . 625
(@] TOKYU REIT Kamata Building Feb-92 16.5 2,558
(@) Resona Maruha Building Now-78 29.8 1,791
(e} TOKYU REIT Toranomon Building Apr-88 20.3 2,099
(e} TOKYU REIT Hatchobori Building Sep-65 429 1,533
o (Tokyu AAI;aeSn?:I;al:c%oergz g;:::d;nguilding) Feb-03 5.5 1,460
(@) Tokyu lkejiri-ohashi Building Oct-89 18.8 1,074
(@] Ryoshin Harajuku Building Mar-89 19.4 977
Office Properties Total 18.3 29,072
| The End of 10th Fiscal Period (22 properties) 14.8 47,859

* The reference date for "Building Age" is July 31, 2008.
(1) Possession only for land

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance

could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Land / Building Ratio

TOKYU REIT

2008/9/12 prepared

in JPY mn

Broperty Name Acgl::zieﬁon Land Price — Building Price ‘ Building Age L%rfjl;tEe;(m

atio Ratio (years) G5
R QFRONT 15,100 12,125 80.3% 2,975 19.7% 8.8 279
R Lexington Aoyama 4,800 4,478 93.3% 322 6.7% 10.6 52
R TOKYU REIT Omotesando Square 5,770 5,291 91.7% 479 8.3% 22.8 104
R Tokyu Saginuma Building 6,920 5,432 78.5% 1,488 21.5% 29.9 1,106
R Tokyu Saginuma 2 Building 1,290 984 76.3% 306 23.7% 28.8 179
R Shibuya LS;\;&,JV:ELL Square 6,600 6382  96.7% 218 3.3% 10.2 17
R (o-Yoradts Noukemets Store) 9,520 5408 56.8% an2)  43.2% 10.1 383
R cocoti 24,500 17,028 69.5% 7,472 30.5% 3.8 227
R Shonan Mall Fill (sokochi) (1) 6,810 6,810 100.0% - - - -
R CONZE Ebisu 5117 4,109 80.3% 1,008 19.7% 4.4 59
R Daikanyama Forum 4,136 3,727 90.1% 409 9.9% 15.4 103
Retail Properties Total 90,563 71,775 79.3% 18,788 20.7% 9.4 2,510
O Setagaya Business Square 22,400 11,066 49.4% 11,334 50.6% 14.8 2,226
(e} Tokyu Nampeidai-cho Building 4,660 2,968 63.7% 1,692 36.3% 16.1 274
(e} Tokyu Sakuragaoka-cho Building 6,620 5,223 78.9% 1,397 21.1% 21.2 460
(6] Tokyo Nissan Taito Building 4,450 1,918 43.1% 2,532 56.9% 15.9 814
(e} TOKYU REITAkasaka Hinokicho Building 3,570 2,945 82.5% 625 17.5% 24.0 196
(e} TOKYU REIT Kamata Building 4,720 2,162 45.8% 2,558 54.2% 16.5 491
(6] Resona Maruha Building 23,260 21,469 92.3% 1,791 7.7% 29.8 2,632
(6] TOKYU REIT Toranomon Building 10,070 7,971 79.2% 2,099 20.8% 20.3 688
O TOKYU REIT Hatchobori Building 7,000 5,467 78.1% 1,533 21.9% 429 626
o (Tokyu i‘;aesr]ac';al::*;‘;”;: g;‘r:':;”gu“ ding) 8,500 7,040 82.8% 1,460 17.2% 5.5 161
(6] Tokyu Ikejiri-ohashi Building 5,480 4,406 80.4% 1,074 19.6% 18.8 427
(e} Ryoshin Harajuku Building 14,160 13,183 93.1% 977 6.9% 194 485
Office Properties Total 114,890 85,818 74.7% 29,072 25.3% 18.3 9,479
| The End of 10th Fiscal Period (23 properties) 205,453 157,593 76.7% 47,859 23.3% 14.8 11,989

* The reference date for building age is July 31, 2008.
(1) Possession only for land

This document contains
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Long-term CapEx & Repair Cost Reserve TOKYU REIT

in JPY mn
Long-term CapEx & 10th Fiscal Period 11th Fiscal Period (E)
Property Name Repair Cost Reserve
Total for INGIERER Depreciation
15 years Half Year P
R QFRONT 279 9 7 59 8 58
R Lexington Aoyama 52 2 2 7 3 7
R TOKYU REIT Omotesando Square 104 3 1 8 5 8
R Tokyu Saginuma Building 1,106 37 22 26 25 26
R Tokyu Saginuma 2 Building 179 6 2 8 5
TOKYU REIT
R Shibuya Udagawa-cho Square 17 1 0
Beacon Hill Plaza
R (Ito-Yokado Noukendai Store) 383 13 12 82 8 82
R cocoti 227 8 19 166 5 166
R Shonan Mall Fill (sokochi) (1) - - - - - -
R CONZE Ebisu 59 2 0 18 8 18
R Daikanyama Forum 103 3 2 8 35 12
Retail Properties Total 2,510 84 66 388 102 391
o Setagaya Business Square 2,226 74 42 252 128 254
(e} Tokyu Nampeidai-cho Building 274 9 2 30 4 30
(e} Tokyu Sakuragaoka-cho Building 460 15 12 19 7 19
(e} Tokyo Nissan Taito Building 814 27 6 51 12 51
TOKYU REIT
© Akasaka Hinokicho Building 196 7 4 10 9 10
o) TOKYU REIT Kamata Building 491 16 15 54 13 48
(e} Resona Maruha Building 2,632 88 182 64 20 68
(e} TOKYU REIT Toranomon Building 688 23 7 35 10 35
(@] TOKYU REIT Hatchobori Building 626 21 7 48 40 49
Akasaka 4-chome Building
© (Tokyu Agency, Inc. Head Office Building) 161 5 1 35 0 35
o Tokyu lkejiri-ohashi Building 427 14 5 19 23 24
(e} Ryoshin Harajuku Building 485 16 34 8 64 26
Office Properties Total 9,479 316 318 625 331 648
The End of 10th Fiscal Period (22 properties) 11,989 400 384 1,013 433 1,040

(1) Possession only for land.

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our

materially differ from those set out in t rd-looking statements.

bility.

We do not undertake the accuracy or reliability of forward-looking statements contained herein. Also
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Estimation of Depreciation and Long-term CapEx &

Repair Cost Reserve

TOKYU REIT

Log-term
CapEx

& Repair Cost
Reserve
Estimate

Depreciation

(15 years)

Changes

[Reference]
Book Value
at Acquisition

in JPY mn

Notes

Properties Re-estimated
Long-term CapEx & Repair Cost Reserve

(15 vears)

The End of 5th Fiscal Period (17 properties) 22,253 8,019 -14,233 277.5% 44,945
Disposition of Yokohama Yamashita-cho Building
(Barneys New York Yokohama Store) -1,759 -286 1,473 614.3% -2,998
Acquisition of Shonan Mall Fill (sokochi) 0 0 0 - 0
. . Lexington Aoyama, Tokyo Nissan Taito Building,
Change by Re-estimate (3 properties total) -243 535 778 - ~|TOKYU REIT Kamata Building
The End of 6th Fiscal Period (17 properties) 20,251 8,268 -11,983 244 .9% 41,947
Acquisition of TOKYU REIT Hatchobori Building 973 626 -347 155.3% 1,583
Acquisition of CONZE Ebisu 501 59 -442 851.5% 1,011
. . R Maruha Building,
Change by Re-estimate (2 properties total) 266 1,015 749 - - T:fyznsaagiagzmaa ;l;ilcli?r?g
The End of 7th Fiscal Period (19 properties) 21,991 9,968 -12,023 220.6% 44,540
. . TOKYU REIT Shibuya Udagawa-cho Square,
Change by Re-estimate (2 properties total) -253 247 500 - “|Beacon Hill Plaza (lto-Yokado Noukendai Store)
The End of 8th Fiscal Period (19 properties) 21,738 10,215 -11,523 212.8% 44,540
Acquisition of Akasaka 4-chome Building
(Tokyu Agency Inc. Head Office Building) 783 161 -622 485.9% 1,468
. . TOKYU REIT Toranomon Building
Change by Re-estimate (2 properties total) 71 473 401 - -|TOKYU REIT Omotesando Square
The End of 9th Fiscal Period (20 properties) 22,593 10,849 -11,744 208.3% 46,008
Acquisition of Tokyu Ikejiri-ohashi Building 513 427 -86 120.2% 1,086
Acquisition of Daikanyama Forum 259 103 -156 250.7% 423
Acquisition of Ryoshin Harajuku Building 514 485 -30 106.1% 998
Change by Re-estimate (1 property total) -321 125 446 - -|cocoti
The End of 10th Fiscal Period (23 properties) 23,559 11,989 -11,570 196.5% 48, 514

* Depreciation (15 years) are estimated by TREIM. (Depreciation of additional CapExis notincluded, however itis included on re-estimation)

And term of depreciation is coincided with term of long-term CapEx & repair cost reserve estimate.

* Long-term CapEx & Repair Cost Reserve (15 years) are estimated by engineering firm (Including a partregarded as cost), and itis likely to re-estimate.

This document contains
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Internal Reserve

TOKYU REIT

Fiscal Period (E)

Depreciation E C:Eg?' e Internal Reserve | Number of Intern:: Eﬁier\/e
(in JPY mn) (ir’:‘:PY';n) (in JPY mn) Units p( JPY)'
1st Fiscal Period 467 46 420 98,000 4,290
2nd Fiscal Period 609 388 221 98,000 2,259
3rd Fiscal Period 801 68 733 142,000 5,162
4th Fiscal Period 928 142 786 142,000 5,637
5th Fiscal Period 982 154 828 169,380 4,886
6th Fiscal Period 970 179 790 169,380 4,667
* Disposition of
Disposition of Property -259 0 -259 169,380 -1,530( Yokohama Yamashita-cho Building
(Barneys New York Yokohama Store)
7th Fiscal Period 947 38 909 169,380 5,367
8th Fiscal Period 952 80 873 169,380 5,151
9th Fiscal Period 957 126 831 169,380 4,904
10th Fiscal Period 1,013 252 761 169,380 4,491
Total at the End of 10th 8,366 1,473 6,893| 169,380 40,695
Fiscal Period
11th Fiscal Period (E) 1,040 249 791 169,380 4,670
Total at the End of 11t 9,406 1,722 7,684 169,380 45,365

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assu
We do not undertake the accuracy or reliability of forward-looking statements cor
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Engineering Report

TOKYU REIT

2008/9/12 prepared

Engineering Firm

Engineering & Risk Services
Corporation

o
3
()

Property Name
QFRONT (1)

As of July 31,2008

Report Date
August 7, 2002

Lexington Aoyama (2)

March 17, 2003

TOKYU REIT Omotesando Square (5)

November 29, 2002

Tokyu Saginuma Building (3)

April 30, 2003

Tokyu Saginuma 2 Building (1)

November 8, 2002

TOKYU REIT Shibuya Udagawa-cho Square (4)

October 24, 2003

Beacon Hill Plaza (lto-Yokado Noukendai Store) (4)

February 9, 2004

cocoti (6)

February 15, 2005

Setagaya Business Square (1)

November 8, 2002

Tokyu Nampeidai-cho Building (1)

November 8, 2002

Tokyu Sakuragaoka-cho Building (1)

November 8, 2002

Tokyo Nissan Taito Building (2)

January 31, 2003

TOKYU REIT Akasaka Hinokicho Building (1)

November 29, 2002

Resona Maruha Building (3) July 25, 2003
TOKYU REIT Toranomon Building(5) September 6, 2004
Akasaka 4-chome Building April 13, 2007

(Tokyu Agency Inc. Head Office Building)

Tokyu Ikejiri-ohashi Building

February 20, 2008

Ryoshin Harajuku Building

June 4, 2008

Shimizu Corporation

TOKYU REIT Kamata Building (2)

March 26, 2003

TOKYU REIT Hatchobori Building

September 11, 2006

Takenaka Corporation

»|Oo0f0|O0|O0| O [O|O|O|O|O|O|O|X|(AD|M|AW|(AD|A|(DO|D

CONCZE Ebisu

September 7, 2006

PROPERTY RISK SOLUTION Corporation

R

Daikanyama Forum

March 21, 2008

*Shonan Mall Fill (sokochi) is possessed only for land and is not examined conditions of Building.
(1) Long-term CapEx & repair cost projection has been reported again on January 20, 2006.

(2) Long-term CapEx & repair cost projection has been reported again on July 4, 2006.

(3) Long-term CapEx & repair cost projection has been reported again on January 12, 2007.

(5) Long-term CapEx & repair cost projection has been reported again on January 11, 2008.

)
)
(4) Long-term CapEx & repair cost projection has been reported again on July 13, 2007.
)
)

(6) Long-term CapEx & repair cost projection has been reported again on July 22, 2008.

is document contains forward-looking statements and info
We do not undertake the accuracy or reliability of

rmation which are based on our beliefs as well as our assumptions. TOKYU REIT's future performance could materially differ from those set out in these forward-looking statements.

forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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List of Designers and Constructors

by Properties

TOKYU REIT

As of July 31, 2008

. . Structual Inspection
Property Name Constructors Companies Design Officers Recalculation AEmeeE
Kawaguchi &
R QFRONT Tokyu Construction Research Institute of Architecture Engineers Government
Co., Ltd.
R Lexington Aoyama Kurimoto Construction Industry, Ltd. Archi & Tects Associates None Government
R TOKYU REIT Omotesando Square Kajima Corporation Matsuda Hirata Sakamoto Design Office None Government
R Tokyu Saginuma Building Tokyu Construction Tokyu Architects & Engineers Inc. None Government
R Tokyu Saginuma 2 Building Tokyu Construction Tokyu Architects & Engineers Inc. None Government
R Shibuya -[J?jl;gal-\]lv:-ilr; Square Tokyu Construction Tokyu Costruction None Government
Beacon Hill Plaza . ; ) )
R (Ito-Yokado Noukendai Store) Shimizu Corporation Institute of New architecture Inc. None Government
R cocoti Taisei Corporation Taisei Corporation None Foundation : The Building
Center of Japan
R Shonan Mall Fill (sokochi) (1) - - - -
R CONZE Ebisu Tokyu Construction Tokyu Construction None Government
R Daikanyama Forum Shimizu Corporation MITSUBISHI ESTATE CO., LTD. None Government
. . Tokyu Architectures & Engineers Inc.
t B Tok truct N t
(@] Setagaya Business Square okyu Construction (Design : Architect 5 Partnership) one Governmen
(@] Tokyu Nampeidai-cho Building Tokyu Construction Tokyu Corporation (Tokyu gg::truction) Government
O Tokyu Sakuragaoka-cho Building Tokyu Construction Tokyu Architectures & Engineers Inc. None Government
. K . Kajima Corporation . .
O Tokyo Nissan Taito Building Nitto Construction Co., Ltd. Nihon Sekkei, Inc. None Government
TOKYU REIT " . . .
(@] Akasaka Hinokicho Building Kajima Corporation Kajima Corporation None Government
_— Kajima Corporation ) .

O TOKYU REIT Kamata Building Sumitomo Construction Co., Ltd. Nikken Sekkei Ltd. None Government

Kajima Corporation,

Tokai-Kogyo Co., Ltd., Endo Architectual Design Office, None
O Resona Maruha Building Takenaka Corporation, Matsuda Hirata Sakamoto Design Office, (Kozo Keikaku Government

Shimizu Corporation, KozoKeikaku Engineering Inc. Engineering Inc.)

Aoki Construction Co., Ltd.

Obayashi Corporation, Kozo Keikaku
O TOKYU REIT Toranomon Building JDC Corporation, Kanko Kikaku Sekkeisya N X Government

. Engineering Inc.

Dowa Construction Co., Ltd.

(@] TOKYU REIT Hatchobori Building Takenaka Corporation Yamashita Sekkei Inc. None Government
Akasaka 4-chome Building . Tokyu Architectures & Engineers Inc.

Tok truct N ERI Co., Ltd.
o (Tokyu Agency, Inc. Head Office Building) okyu Construction Tokyu Construction one Japan Co., Lid
(@] Tokyu Ikejiri-ohashi Building Tokyu Construction Tokyu Architectures & Engineers Inc. None Government
(o] Ryoshin Harajuku Building Fujita Corporation Fujita Corporation None Gowvernment

* Existence or Nonexistence of Structual recalculation officers were confirmed from the original structual statements and other related documents.
* Names of constructors companies and design officers are as of the completion date of each building.
(1) Possesion only for land

2008/9/12 prepared

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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List of Elevators

TOKYU REIT

2008/9/12 prepared

As of July 31,2008

Property Name Number of Elevators Manufacturer Maintenance Company Completion
Passenger 2/
QFRONT Passenger, Carrying, Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Oct-99
Emergency 1
Lexington Aoyama 1 Toshiba Elevator and Toshiba Elevator and Jan-98
Building Systems Corporation Building Systems Corporation
TOKYU REIT Omotesando Square 1 Nippon Otis Elevator Company Japan Elevator Senice Co., Ltd. Oct-85
Tokyu Saginuma Building 3 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Sep-78
Tokyu Saginuma 2 Building 1 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Oct-79
TOKYU REIT . - . . Mitsubishi Electric
Mitsubishi Electric C t Jul-98
Shibuya Udagawa-cho Square 1 Itsubishi Electric Lorporation building techno-senice co., Ltd. Y
Beacon Hill Plaza P Passenger 4./ 1 Toshiba Elevator and Toshiba Elevator and Jun-98
(lto-Yokado Noukendai Store) assegg(:;lin;r;ylng Building Systems Corporation Building Systems Corporation un-
Passenger 3/
cocoti Passenger, Carrying, Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Sep-04
Emergency 1
Shonan Mall Fill (sokochi) (1) - - - -
CONZE Ebisu 3 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Mar-04
. . . . . Mitsubishi Electric
Daikanyama Forum 3 Mitsubishi Electric Corporation building techno-senice co., Ltd. Feb-93
Passenger 24/ Hitachi, Ltd. Hitachi Building Systems Co., Ltd.
Passenger, Carrying 6/ . . . . Mitsubishi Electric
. Mitsubishi Electric C t
Setagaya Business Square Passenger, Carrying, tsublshi Electric Lorparation building techno-senice co., Ltd. Sep-93
Emergency 1/ Fujitec co., Ltd. Fujitec co., Ltd.
Emergency 1
o - . - . . Mitsubishi Electric
Tokyu Nampeidai-cho Building 2 Mitsubishi Electric Corporation building techno-senvice co., Ltd. Jul-92
Tokyu Sakuragaoka-cho Building 2 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Jun-87
) . - Office 3/ " . . -
Tokyo Nissan Taito Building Residential 1 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Sep-92
TOKYU REIT . -~ . . Mitsubishi Electric
Akasaka Hinokicho Building 2 Mitsubishi Electric Corporation building techno-senice co., Ltd. Aug-84
Passenger 2/ . . .
Mit hi Electi
TOKYU REIT Kamata Building Passenger, Carrying, Mitsubishi Electric Corporation |l51:1b|s | lectric X Feb-92
building techno-senice co., Ltd.
Emergency 1
- Passenger 4/ . - . . Mitsubishi Electric
Resona Maruha Building Emergency 1 (2) Mitsubishi Electric Corporation building techno-senice co., Ltd. Now78
_— Toshiba Elevator and Toshiba Elevator and
TOKYU REIT Toranomon Building 3 Building Systems Corporation Building Systems Corporation Apr-88
TOKYU REIT Hatchobori Building 4 Hitachi, Ltd. Saita Corporation, Ltd. Sep-65(3)
Akasaka 4-chome Building . . . -
(Tokyu Agency, Inc. Head Office Building) 2 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Feb-03
Tokyu Ikejiri-ohashi Building 2 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Oct-89
. . - . - . . Mitsubishi Electric
Ryoshin Harajuku Building 2 Mitsubishi Electric Corporation building techno-senvice co., Ltd. Mar-89

(1) Possesion only for land

(2) Number of elevator in Resona Maruha Building is counted only in own part.

(3) Four of elevators in TOKYU REIT Hatchobaeri Building-ware tespectively wenewedh Thase twe.wers.i0.May.d996y.ene was.iFeR.2005.and one.Was. innMay.2 008, suemens.

We do not undertake the accuracy or reliability of

ined herein. Also the i ion contained in this document is unaudited and we do not undertake its accuracy or reliability.
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List of Escalators TOKYU REIT

As of July 31,2008

Property Name | Number of Elscalators | Manufacturer | Maintenance Company | Completion
QFRONT 14 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Oct-99
Tokyu Saginuma Building 6 Hitachi, Ltd. Hitachi Building Systems Co., Ltd. Sep-78
Beacon Hill Plaza 16 Toshiba Elevator and Toshiba Elevator and Jun-98
(Ito-Yokado Noukendai Store) Building Systems Corporation Building Systems Corporation
cocoti 14 Schindler Elevator K.K. Schindler Elevator K.K. Sep-04

Shonan Mall Fill (sokochi) (1) - - - -

. . . . Mitsubishi Electric
4 M hi El
itsubishi Electric Corporation building techno-senvice co., Ltd.

Setagaya Business Square Sep-93
2 Hitachi, Ltd. Hitachi Building Systems Co., Ltd.

(1) Possesion only for land

jard-looking statements.
iability.

This document contains forward-looking statements and information which are based on our beliefs as well as our

imptions. TOKYU REIT's future performance could materially differ from those sef
We do not undertake the accuracy or reliability of forward-looking statements contained herein. Al [ i

e information contained in this document is unaudited and we do not undertake
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Office Specifications TOKYU REIT

As of July 31, 2008

Akasaka 4-chome

Setagaya Tokyu Tokyu Tokvo Ni TOKYU REIT TOKYU REIT Resona TOKYU REIT TOKYU REIT Building (Tok Tokyu R hin Haraiuk
Business Nampeidai-cho | Sakuragaoka-cho 'I?'tyOB !lsds,an Akasaka Kamata Maruha Toranomon Hatchobori A Ul Ingl( oHyud Ikejiri-ohashi yosBlnlId'araJu u
Square Building Building aito BUlding i okicho Building Building Building Building Building gency nc. riea Building uiiding
Office Building)
Location Yoga, Nampeidai-cho, |Sakuragaoka-cho,| Moto-Asakusa, Akasaka, Kamata, Otemachi, Toranomon, Hatchobori, Akasaka, Higashiy ama, Jingumae,
Setagay a-ku Shibuy a-ku Shibuy a-ku Taito-ku Minato-ku Ota-ku Chiy oda-ku Minato-ku Chuo-ku Minato-ku Meguro-ku Shibuy a-ku
X Inaricho, 3min. . . Hatchobori, 3min. Akasaka-mitsuke, Meiji-jingumae,
Location Shin-okachi hi Kamiyacho, 1min.| Kayabacho and 4mi Ikeiiri-ohashi ami
Access Yoga, 1min. Shibuya, 7min. Shibuya, 5min. in-o acv imach, Akasaka, 4min. Kamata, 2min. Otemachi, 1min. | Toranomon, 9min.| Takaracho, 6min. min. . ejin O, ashl, i min. .
4min. Onarimon. 9min Ky obashi. 8min Nagatacho, 4min. 5min. Shibuy a, 6min.
Ueno, 10min. ’ . Y P Akasaka, 7min. Harajuku, 9min.
Tokyo, 10min.
Completion Sep-93 Jul-92 Jun-87 Sep-92 Aug-84 Feb-92 Nov-78 Apr-88 Sep-65 Feb-03 Oct-89 Mar-89
" Kajima Obay ashi
Kajima . " . .
. X X X . . X Corporation, Kajima Corporation, Corporation, X X . " .
Construction Tokyu Construction Tokyu Construction Tokyu Construction Corporation, Kajima Corporation . . Takenaka Corporation Tokyu Construction Toky u Construction | Fujita Corporation
. . Sumitomo Total 5 Companies Total 3
Nitto Construction R X
Construction Companies
Type of Structure SRC/RC/S SRC SRC S/SRC RC S/SRC S/SRC RC/SRC SRC S/SRC SRC SRC
Current Current Current Current Current Current Previous Current Previous Current Current
Earthquake-proof / Current Regulatory
PML Regulatory Regulatory Regulatory Regulatory Regulatory Regulatory Regulatory Regulatory Regulatory Regulatory 5.89% Regulatory
2.8% 7.9% 11.1% 7.4% 11.2% 7.7% 4.1% 7.2% 4.0% 3.9% o 5.1%
Floors 7BBZF,|/58F B2F/5F B3F/9F B2F/10F 7F B1F/9F B4F/25F B2F/9F B2F/9F B1F/9F 7F B1F/9F
uildings
94,373.72m 7,003.88m 6,505.39m 11,373.20m 4,058.92m 10,244.51m 74,379.30m 15,343.73m 8810.21m 5002.36m 7,619.56m 6,466.96m

Property|
Facility

Total Floor Space

(28,548.05 tsubo)

(2,118.67 tsubo)

(1,967.88 tsubo)

(3,440.39 tsubo)

(1,227.82 tsubo)

(3,098.96 tsubo)

(22,499.73 tsubo)

(4,641.47 tsubo)

(2,665.08 tsubo)

(1,513.21 tsubo)

(2,304.91tsubo)

(1,956.25 tsubo)

Passenger 24,

Passenger 2,

(4,360.53 tsubo)

(3,066.35 tsubo)

Elevators Carrying 6 2 2 Office 3 2 Carrying Passenger 12, 3 4 2 2 2
’ Residencial 1 ’ Emergency 2
Emergency 2 Emergency 1
Parking Lot 307 28 32 92 31 32 96 *own part only 38 28 17 23 28
(Machinery) (0) (16) (32) (92) (31) (32) (24) (0) (28) (16) (12) (28)
Total Rentable Area 45,319.41m 7,148.18m 4,737.19m 7,947.25m 3,206.25m 7,337.82m 14,414.99nd 10,136.72nd 6,021.25m 3,533.03m 5,710.41m 4,761.62m

(Property Total) (13,709.12 tsubo) | (2,162.32 tsubo) | (1,432.99 tsubo) | (2,404.04 tsubo) | (969.89 tsubo) | (2,219.69 tsubo) (1,821.42 tsubo) | (1,068.74 tsubo) (1,727.39 tsubo) (1,440.39 tsubo)
*own part only *rent part only
Standard Floor Space 1,162.25m 1,129.66m 504.67m 778.76m 450.56m 850.71m 1,735.74m 1,182.80m 661.16m 420.72m 1,064.53m 544.00m
(351.58 tsubo) (341.72 tsubo) (152.66 tsubo) (235.57 tsubo) (136.29 tsubo) (257.33 tsubo) (525.06 tsubo) (357.79 tsubo) (200.00 tsubo) (127.26 tsubo) (322.02 tsubo) (164.56 tsubo)
Gloss / Net Net Gloss Net Net Net Net Net Net Net Net Net Gloss
_ 2,561mm(17/18F)
Height of Floor 2,700mm 2,700mm 2,550mm 2,500mm 2,500mm 2,650mm 2,500mm 2,450mm 2,700mm 2,600mm 2,645mm
2,640mm(Others)
300kg/m : :
) . . . . . 300kg/mi . . . 300kg/mi . .
Floor Load (Partial 500kg/m, 300kg/m 300kg/m 300kg/m 300kg/m _ . 300kg/m 500kg/m 300kg/m i . 300kg/m 300kg/m
. (Partial 500kg/m) (Partial 500kg/mm)
1000kg/ )
OA Floor OA Floor OA Floor sway OA Floor OA Floor 1F PO:' FI|020/r3/5/8/ OA Floor OA floor OA Floor
OA Floor 00 00 3WAY 00 (Partial OA Floor 00 (17/18F 50mm) 3WAY (1F (Partial), 00 (1/4/5F 40mm, 00
(70mm) (68mm) (70mm) 70mm) (100mm) (Others 2WAY) 9F 30mm) (100mm) oF 125 3F 60 (50mm)
(Others 2WAY) mm, mm)
[Etectric Capacity 40VA/mi 73VA/m 35VA/m 55VA/mi 30VA/mi 30VA/mi 60VA/m 40VA/m 37VA/m 60VA/m 45VA/m 50VA/m
Optical Cable Laid Laid Laid Laid Laid Laid Laid Laid Laid Laid Laid Laid
Air Congitioner Heat source Central Partial Central Partial Partial Central Central Partial Central Partial Partial Partial
ocal Partial Partial Partial Partial Partial Partial Partial Partial Partial Partial Partial Partial
Manager / Security [?;?/ttli(:::d/ s;?}tli(::d/ Rounded / [?;?/ttlﬁzd/ s;?t:;]zd/ s;?/ttl?;zd/ Stationed Daytime / s;?/ttli(:::d/ Stationed Daytime / Rounded / Stationed Daytime / s;?/t::g:d/
Machine Guard Machine Guard Machine Guard Machine Guard Machine Guard
Machine Guard Machine Guard : u Machine Guard Machine Guard Machine Guard : u Machine Guard ! . ! ! ! ! Machine Guard
rEnter and Ext 24h Possible Possible Possible Possible Possible Possible Possible Possible Possible Possible Possible Possible

2008/9/12 prepared
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TOKYU REIT

Tenant Leasing



Occupancy Rate (Results and Prospect) TOKYU REIT

Number of Tenants Total Leasable Area (m?) Total Leased Area (m?) Occupancy Rate

Property Name 2008/7/31 | 2009/1/31 | 2009/7/31 2008/7/31 2009/1/31 2009/7/31 2008/7/31 2009/1/31 2009/7/31 2008/7/31 2009/1/31 2009/7/31

Actual Prospect | Prospect Actual Prospect Prospect Actual Prospect Prospect Actual Prospect Prospect

R QFRONT 4 4 4 4,544.07 4,544.07 4,544.07 4,544.07 4,544.07 4,544.07 100.0% 100.0% 100.0%

R Lexington Aoyama 2 2 1 2,241.76 2,241.76 2,241.76 2,241.76 2,241.76 474.49 100.0% 100.0% 21.2%

R TOKYU REIT Omotesando Square 4 4 4 2,702.42 2,702.42 2,702.42 2,702.42 2,702.42 2,702.42 100.0% 100.0% 100.0%

R Tokyu Saginuma Building 1 1 1 19,610.06 19,610.06 19,610.06 19,610.06 19,610.06 19,610.06 100.0% 100.0% 100.0%

R Tokyu Saginuma 2 Building 1 1 1 1,284.60 1,284.60 1,284.60 1,284.60 1,284.60 1,284.60 100.0% 100.0% 100.0%

R ! TOKYU REIT 2 2 2 1,543.05 1,543.05 1,543.05 1,543.05 1,543.05 1,543.05 100.0% 100.0% 100.0%
Shibuya Udagawa-cho Square

R Beacon Hil Plaza 1 1 1 | 5028589 | 5028589 | 5028589 | 50,285.89 | 5028589 | 50285.89 | 100.0% | 1000% | 100.0%
(Ito-Yokado Noukendai Store)

R cocoti 15 14 13 8,319.95 8,319.95 8,319.95 8,319.95 8,112.88 7,998.57 100.0% 97.5% 96.1%

R Shonan Mall Fill (sokochi) 1 1 1 44,078.12 | 44,078.12 | 44,078.12 | 44,078.12 | 44,078.12 | 44,078.12 100.0% 100.0% 100.0%

R CONZE Ebisu 8 8 8 2,319.24 2,319.24 2,319.24 2,319.24 2,319.24 2,319.24 100.0% 100.0% 100.0%

R Daikanyama Forum 5 4 4 2,477.64 2,477.64 2,477.64 2,477.64 2,267.22 2,267.22 100.0% 91.5% 91.5%

Retail Properties Total 44 42 40 139,406.80 | 139,406.80 | 139,406.80 | 139,406.80 | 138,989.31 | 137,107.73 100.0% 99.7% 98.4%

0 Setagaya Business Square (1) 58 54 54 24,925.68 | 24,925.68 | 24,925.68 | 24,877.03 | 23,571.83 | 23,571.83 99.8% 94.6% 94.6%

0 Tokyu Nampeidai-cho Building 1 1 1 7,148.18 7,148.18 7,148.18 7,148.18 7,148.18 7,148.18 100.0% 100.0% 100.0%

0 Tokyu Sakuragaoka-cho Building 2 2 2 4,737.19 4,737.19 4,737.19 4,737.19 4,737.19 4,737.19 100.0% 100.0% 100.0%

0 Tokyo Nissan Taito Building 13 12 12 7,947.25 7,947.25 7,947.25 7,947.25 7,947.25 7,947.25 100.0% 100.0% 100.0%

0 TOKYU.REH- . 5 5 5 3,206.25 3,206.25 3,206.25 3,206.25 3,206.25 3,206.25 100.0% 100.0% 100.0%

Akasaka Hinokicho Building

0 TOKYU REIT Kamata Building 4 4 4 7,337.82 7,337.82 7,337.82 7,337.82 7,337.82 7,337.82 100.0% 100.0% 100.0%

0 Resona Maruha Building 3 3 3 14,414.99 14,414.99 1441499 | 14,414.99 14,414.99 14,414.99 100.0% 100.0% 100.0%

0 TOKYU REIT Toranomon Building 7 7 7 10,136.72 10,136.72 10,136.72 10,136.72 10,136.72 10,136.72 100.0% 100.0% 100.0%

0 TOKYU REIT Hatchobori Building 9 7 7 6,021.25 6,021.25 6,021.25 5,961.75 5,262.65 5,262.65 99.0% 87.4% 87.4%

Akasaka 4-chome Building

0 1 1 1 3,533.03 3,533.03 3,533.03 3,533.03 3,533.03 3,533.03 100.0% 100.0% 100.0%

(Tokyu Agency, Inc. Head Office Building) ’ ’ ’

0 Tokyu Ikejiri-ohashi Building 5 5 5 5,710.41 5,710.41 5,710.41 5,710.41 5,710.41 5,710.41 100.0% 100.0% 100.0%

0 Ryoshin Harajuku Building 6 7 7 4,761.62 4,761.62 4,761.62 3,420.80 3,537.96 3,537.96 71.8% 74.3% 74.3%

Office Properties Total 114 108 108 99,880.39 | 99,880.39 | 99,880.39 | 98,431.42 | 96,544.28 | 96,544.28 98.5% 96.7% 96.7%

Q Q Q Q20 0 Q A0 0
ota Q 0 48 0.287.19 0287.19 9.287.19 838 0 652.0 99.4% 98 .4 97.6

* Prospected figures reflect only tenants w hich have already agreed lease agreement or noticed evacuation as of August 29, 2008.
(1)Area of Setagaya Business Square are calculated by co-ow nership ratio.

This document contains forward-looking statements and information which are based on our bellfs as well as our assumptions. TOKYU REIT's future performanc could materialy differ from those set out n these forward-looking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
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Unit Price (Total Leased Area-base) TOKYU REIT

Total Leased Area

The end of 1st

The end of 2nd

The end of 3rd

The end of 4th

The end of 5th

The end of 6th

The end of 7th

The end of 8th

The end of 9th

The end of 10th

Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period Fiscal Period
Retail Properties N N . . . . N A . .
(Urban) 9,665.09m 11,031.19m 11,031.19m 16,023.16 m 18,732.87m 19,351.25m 21,67049m 21,67049m 21,670.49m 24148.13m
(1 (2,923.69T) (3,336.94T) (3,336.94T) (4,847.01T) (5,666.69T) (5,853.75T) (6,555.32T) (6,555.32T) (6,555.32T) (7,304.81T)
Retail Properties N N A . . . N . . .
(Suburban) 20,894.66 m 20,894.66m 80,139.25m 80,139.25m 80,139.25m 71,180.55m 71,180.55m 71,180.55m 71,180.55m 71,180.55m
) (6,320.64T) (6,320.64T)| (24,242.12T)| (24,242.12T)| (24,242.12T)| (21,532.12T)| (21,532.12T)| (21,532.12T)] (21,532.12T)| (21,532.12T)
Office Properties 64,513.83m 66,687.97m 75,394.69m 78,038.28m 79,281.34m 79,485.70m 85,168.11m 84,749.59m 89,140.32m 98,43142m

Total

(19,515.43T)|  (20,173.11T)| (22,806.90T)| (23,606.58T)| (23,982.61T)| (24,044.42T)| (25,763.35T)] (25,636.75T)| (26,964.95T)| (29,775.50T)
Total 95,073.58m 98,613.82m| 166,565.13m| 174,200.69m| 178,153.46m]| 170,017.50m| 178,019.15m| 177,600.63m| 181,991.36m| 193,760.10m
(22,439.12T)|  (23,510.05T)| (26,143.83T)| (28,453.58T)| (29,649.30T)| (29,898.18T)| (32,318.68T)| (32,192.07T)| (33,520.27T)| (37,080.31T)

The end of 1st
Fiscal Period

The end of 2nd
Fiscal Period

The end of 3rd
Fiscal Period

The end of 4th
Fiscal Period

Unit Price

The end of 5th
Fiscal Period

The end of 6th
Fiscal Period

The end of 7th
Fiscal Period

The end of 8th
Fiscal Period

The end of 9th
Fiscal Period

The end of 10th
Fiscal Period

Retaéb':s;i‘;mes 12,089JPYMri| 12,757JPY/Mni| 12,779JPYMri| 12,628JPY/Mni| 12,771JPYMmi| 12,734JPYMri| 12,316JPYMMni| 12,453JPYMri| 12,571JPY/Mni| 11,857JPYMni
(1) (39,965JPY/MT)| (42,172JPYIMT)| (42,243JPYIMT)| (41,745JPYIMT)| (42,21 9JPYIMT)| (42,095PYIMT)| (40,714JPYIMT)| (41,166 JPYIMT)| (41,557 JPYIVT)| (39,197 JPYIMT)
Re(tgilggfg:r:t;es 2,8320PY/Mni| 2,832JPYMni| 1,866JPY/Mri| 1,866JPYMni| 1,866JPYMri| 1,5340PYMni| 1,534JPYMmi| 1,534JPY/Mni| 1,534JPYMmi| 1,534JPYMri
2) (9,361JPY/MT)| (9,361JPY/MT)| (6,168JPY/MT)| (6,168JPYIMT)| (6,168JPYIMT)| (5,0700PYMMT)| (5,0700PYIMT)| (5,0700PYIMT)| (5,0700PYMMT)| (5,0700PYIMT)
Office Properties | 6,145JPY/Mri| 6,134JPYMni| 6,112JPYMMni| 6,191JPYMni| 6,188JPYMri| 6,1920PYMri| 6,2000PYMri| 6,495JPYMni| 6,653JPYMni| 6,875JPY/Nni
Tol (20,315JPYIMT)| (20,276 JPYIMT)| (20,204JPYIMT) | (20,465JPYIMT)| (20,456 JPYIMT)| (20,469JPYIMT)| (20,497 JPYIMT)| (21,4700PYIMT)| (21,994 JPYIVT)| (22,727 PYIMT)
Total 6.021JPYMri| 61750PYMni| 4,5100PYMri| 4.793JPYMni| 4,9360PYMri| 4,986JPYMri| 5,079JPYMni| 5.233JPYMni| 5.356JPYMni| 5.534JPYNni
(19,905JPY/MT)| (20,413JPYIMT)| (14,910JPYIMT) | (15,845JPYIMT)| (16,317JPYIMT)| (16,483JPYIMT)| (16,790JPYIMT)| (17,3000PYMT)| (17,704 JPYIVT)| (18,293JPY/IMT)

*Unit Price excludes Shonan Mall Fill (sokochi')
(1)Retail Properties (Urban) : QFRONT, TOKY U REIT Omotesando Square, Lexington Aoyama, TOKY U REIT Shibuya Udagaw a-cho Square, cocoti, CONZE Ebisu, Daikanyama Forum
(2)Retail Properties (Suburban) : Tokyu Saginuma Building, Tokyu Saginuma 2 Building, Beacon Hil Plaza (lto-Y okado Noukendai Store), Y okohama Y amashita-cho Building (Barneys New York Y okohama Store)

2008/9/12 prepared
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Unit Price (Special Factor Subtraction-base)

TOKYU REIT

The end of 1st
Fiscal Period

The end of 2nd
Fiscal Period

The end of 3rd
Fiscal Period

Special Factor Subtracted Area (excluding parking lot and wearhouse)

The end of 4th
Fiscal Period

The end of 5th
Fiscal Period

The end of 6th
Fiscal Period

The end of 7th
Fiscal Period

The end of 8th
Fiscal Period

The end of 9th
Fiscal Period

The end of 10th
Fiscal Period

Retail Properties

(Urban) 9,66500ni|  11,031.19m|  11.031.19ni|  16,023.16mi|  1873287ni|  1935125mi|  2167049ni|  2167049mi|  2167049ni|  24,148.13ni
(1) (202369T)  (3.336.94T)|  (3336.94T)|  (4847.01T)|  (5666.69T)  (585375T)|  (6.55532T)  (6:555.32T)|  (6.55532T)  (7,304.81T)
Re(tgtgsfé’::)ies 17.857.26ni|  17.857.26mi|  49,389.05mi|  49,389.05nm|  49,389.05mi|  41,22899ni|  4122899nmi|  41,22899mi|  41228.99n|  41,228.99n
) (5401.82T)  (5401.82T)|  (14940.19T)|  (14,94019T)|  (14940.19T)|  (12471.77T)|  (12471.77T)| (12471777 (12471.77T)|  (12.471.777)

Office Properties 60,39156m|  63152.92nmi|  71189.77mi|  73.818.48mi|  7506176mi|  75283.82mi|  80610.76ni|  80,17955nmi|  84,588.65ni|  93,872.35mi
Tol (1826845T)|  (19,10376T)|  (21,534.91T)|  (22:33000T)|  (22.706.18T)|  (22773.35T)|  (24,384.75T)|  (24.25431T)|  (25588.07T)|  (28,396.39T)

Total 87,91391m|  92,04136m| 131610.01m| 139230.68mi| 14318367mi| 135.864.05m| 143510.23ni| 143,079.02m| 147.488.12ni| 159,249.47m
(2659396T)|  (27,.84251T)|  (39,812.03T)|  (42,117.28T)|  (43313.06T)|  (41,098.88T)| (43411.85T)|  (4328141T)| (44.615.16T)|  (48,172.967T)

The end of 1st

The end of 2nd

The end of 3rd

The end of 4th

Unit Price

The end of 5th

The end of 6th

The end of 7th

The end of 8th

The end of 9th

The end of 10th

Retail Properties

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

Fiscal Period

(Urban) 12,089JPYMni| 12.7570PYMri| 12,779PYMni| 12,6280PYMri| 12,7710PYMni| 12,7340PYMMri| 12,3160PYMni| 12,4530PYMri| 12,5710PYMni| 11,8570PYMni
(1) (39,965JPYIMT)| (42,172JPYIMT)| (42,243JPYIMT)| (41,7450PYIMT)| (42,219JPYIMT)| (42,095JPYIMT)| (40,714JPYIMT)| (41,166JPYIMT)| (41,557JPYIMT)| (39,197JPYIMT)
Re(tgts;cr’g::)ies 32540PYMni|  3,2540PYMri| 2,5710PYMni|  25710PYMmi|  2,571JPYMni|  2,1880PYMri|  2,188JPYMni|  2,188JPYMni|  2,188JPYMmi|  2,188JPY/Mni
2) (10,757JPYIMT)| (10,7570PYIVT)|  (8.498JPYIMT)|  (8,498JPYIVT)|  (8.498JPYIMT)|  (7,2320PYIVT)|  (7.2320PYIMT)|  (7,2320PYINT)|  (7.2320PYIMT)|  (7,232JPYIMIT)
Office Properties | 6,446JPYMni| 6,391JPY/Mmi| 6,3930PYMni| 6443JPYMmi| 6,4360PYMni| 64390PYMmi| 6.4640PYMni|  6,778JPYMmi|  6,9190PYMni|  7,1250PY/Mni
Tol (21,309JPYIMT)| (21,1280PYIMT)| (21,133JPYIMT)| (21,3000PYIVT)| (21,276JPYIMT)| (21,2850PYIVT)| (21,370JPYIMT)| (22,4060PYIVT)| (22,873JPYIMT)| (23,554JPYIMT)
Total 6,418JPYMni|  6,5460PYMmi| 5494JPYMni|  57810PYMmi|  5.9320PYMni|  6,0450PYMri|  6,1190PYMni|  6,3150PYMni|  6,4270PYMmi|  6,564JPY/Mnd
(21.217JPYIMT)| (21,6380PYIVT)| (18,161JPYIMT)| (19,111JPYIMT)| (19,609JPYIMT)| (19,9849PYIVT)| (20,2290PYIMT)| (20,8750PYIVT)| (21,246JPYIMT)| (21,701JPYIMT)

* Unit Price excludes Shonan Mall Fill (sokochi')

* "Special Factor Subtraction-base" is Calculated on
(a) Subtract on income of a parking lot and a w earhouse from total income.
(b) Subtract total leased area of a parking lot and w earhouse from total leased area.
(c) The amount of money calculated by (a) divided by the area calculated by (b).

(1)Retail Properties (Urban) : QFRONT, TOKY U REIT Omotesando Square, Lexington Aoyama, TOKY U REIT Shibuya Udagaw a-cho Square, cocoti, CONZE Ebisu, Dikanyama Forum

(2)Retail Properties (Suburban) : Tokyu Saginuma Building, Tokyu Saginuma 2 Building, Beacon Hill Plaza (lto-Y okado Noukendai Store), Y okohama Y amashita-cho Building (Barneys New Y ork Yokohama Store)

2008/9/12 prepared
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Cancellations and New Contracts

TOKYU REIT
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10th Fiscal Period (Actual)

Area Evacuated (m?)

Number of

New Leased Area (m?)

Property Name a(l) EV:?CZZ':Ld b (2) N'\vlel:vm'l?:r:ac:t
Tokyu Ikejiri-ohashi Building 3,193.59 1 3,193.50 2 99.997%
Setagaya Business Square (3) 1,277.38 4 1,437.26 6 112.5%
cocoti 297.41 2 297.41 1 100%
Tokyo Nissan Taito Building 82.70 1 82.70 1 100%
Total 4,851.08 8 5,010.87 10 103.3%
Comparison with the Total Leasable Area 2.03% 2.09%

at the end of 10th Fiscal Period

(1) Area evacuated refers to the area w hich the lease agreement has terminated betw een the period from February 1, 2008 to July 31, 2008.
(2) New leased area refers to the area w hich the floors are delivered betw een the period from February 1, 2008 to July 31, 2008.
(3) Area of Setagaya Business Square are calculated 55% of the total floor areas.

11th Fiscal Period (Prospect)

Property Name

Area Evacuated (m?)

a(4)

Number of
Tenant

Evacuated

New Leased Area (m?)

b (5)

Number of
New Tenant

Setagaya Business Square (6) 3,443.65 5 2,138.45 5 62.1%
Tokyo Nissan Taito Building 778.77 1 778.77 1 100%
TOKYU REIT Hatchobori Building 699.10 2 - - -
cocoti 207.07 1 - - -
Daikanyama Forum 210.42 1 - - -
Ryoshin Harajuku Building - - 117.16 1 -

Total 5,339.01 10 3,034.38 7 56.8%
Comparison with the Total Leasable Area 2939, 1.97%

at the end of 11th Fiscal Period

(4) Area evacuated refers to the area w hich the termination notice has been received by August 29, 2008
and the lease agreement has terminated or w ill terminated betw een the period from August 1, 2008 to January 31, 2009.

(5) New leased area refers to the area w hich the new lease agreement has been signed by August 29, 2008

and the floor has been delivered or wiill be delivered betw een the period from August 1, 2008 to January 31, 2009.

6) Area of Setagaya Business Square are calculated by 55% of the total floor areas.
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Principal 10 Tenants

TOKYU REIT

As of July 31,2008

Business o Leased Area
TenantName Category Property Name Expiration Date (m2)
Beacon Hill Plaza
- i - - 0,
1 lto-Yokado Co., Ltd. Retail (Ito-Yokado Noukendai Store) 17-Jun-18 50,285.89 21.1%
2 DAIWA House Co., Ltd. Construction Shonan Mall Fill (sokochi) 19-Mar-23 44.,078.12 18.5%
3 Tokyu Store Corporation Retail Tokyu Saginuma Building 30-Jun-18 19,610.06 8.2%
4 Maruha Nichiro Seafoods, Inc. Fisheryand Resona Maruha Building 14-Jan-10 11,097.27 4.7%
Agriculture !
Tokyu Nampeidai-cho Building 31-Dec-12 7,148.18 3.0%
5 Tokyu Corporation Land
yu P Transportation
Tokyu Sakuragaoka-cho Building 31-Dec-11 3,878.36 1.6%
Japan Nuclear Energy Safety - o
6 Organization Other TOKYU REIT Toranomon Building 31-Mar-09 6,579.05 2.8%
Information
7 Sun Microsystems K.K. Telecommunic Setagaya Business Square (3) 30-Apr-10 5,800.76 2.4%
ation
" . Information
8 E,“J'Fts‘:jAd"a”"ed Solutions Telecommunic TOKYU REIT Kamata Building 31-Mar-09 4,25355 1.8%
imite ation
QFRONT 14-Dec-19 3,556.31 1.5%
9 Tsutaya Stores Co., Ltd. Service
Setagaya Business Square (3) 30-Jun-10 338.13 0.1%
. Akasaka 4-chome Building o
10 | Tokyu Agency Inc. Service (Tokyu Agency Inc. Head Office Building) 31-Jan-13 3,533.03 1.5%
Principal 10 Tenants Total 160,158.71 67.3%
Total Leased Area at the end of 10th Fiscal Period (23 properties) 237,838.22 100.0%

(1) "Ratio" indicates ratio of each tenant's leased areas to total leased area at the end of 10th fiscal period (23 properties)

(2) Expiration date of contract for laegest leased area in plural leased area.
(3) Leased area of tenants in Setagaya Business Square are calculated by 55%.
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Long-term Tenants

TOKYU REIT
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Asof July 31,2008

Monthly Rental
Tenant Name Property Name Contract Term Rev;i;l;r':"erm Leas(:‘dzfrea Le;sa’:aitgle(iz)ea ::;Z:ﬁ
Thousand)

to-Y okado Co., Ltd. ﬁfj?:k:;'(') - store) Frem lsjjﬂ::;g?g 3years (1) 50,285.89 21.0%
DAIWA House Co., Ltd. Shonan Mall Fill (sokochi) F::" ?gzm:;ggg 3 years 44,078.12 18.4%
Tokyu Store Corporation Tokyu Saginuma Building Frem ;%jjﬁjg?g 3years(2) 19,610.06 8.2%
Tsutaya Stores Co., Ltd. QFRONT F_rrzm 11:;222819 3 years 3,556.31 1.5%
Shin Caterpillar Mitsubishi Ltd. Setagay a Business Square F:;m éﬁ:gitg'jzggf_,(é)) 2 years 2,304.59 1.0%
Zara Japan Corporation ;ﬁiizyuati;awa_cho Square F::" 3:_;3?_;’021?(23) No Revision 1,487.21 0.6%
Yoga District Heating and Cooling Setagay a Business Square F:;m 310-2(;;:12909133 2 years 1,207.80 0.5%
T::O‘:zz{:tiecmc Pow er company, Tokyu Sakuragaoka-cho Building F:;m 3:]1-/-\1\/‘2‘(—-12?]77 2 years 858.83 0.4%
Royal Holdings Co., Ltd. TOKYU REIT Omotesando Square F;j" ;;_'A‘Jﬂlg'zzogss 3years 764.83 0.3%
Corporation Toho Co., Ltd. QFRONT F;j" 1?:52;2?2 3 years 528.93 0.2%
Punraku Co., Ltd. QFRONT Frem BN 3years 458.83 0.2%
Food Scope, Inc. CONZE Ebisu From Ao No Revision 331.11 0.1%

MY U PLANNING & OPERATORS INC. CONZE Ebisu o Ao No Revision 323.78 0.1%| 309426|  26.9%
Granada Inc. CONZE Ebisu F::" giﬁ:gg?j No Revision 287.15 0.1%
Park Tow er Hotel CONZE Ebisu o ﬁﬁ:jg% No Revision 287.15 0.1%
TORAJI CORPORATION CONZE Ebisu o gf:ﬁ::gg?: No Revision 287.15 0.1%
Dreamark CONZE Ebisu F;j" 211'_%328?4 No Revision 287.15 0.1%
Task CONZE Ebisu F::" ;f:m:;g?j No Revision 287.15 0.1%
Chez Inno CONZE Ebisu Frem Ao No Revision 228.60 0.1%
Seven-Eeven Japan Co., Ltd. ;f:;l:aRHlEilnT)kicho Building F_rrzm 32)1?):38?9 3 years 158.60 0.1%
Tsutaya Stores Co., Ltd. Setagay a Business Square F::" 31)1(3)2:_2208174 82::1:2812 117.47 0.0%
Tokyu Store Corporation Tokyu Saginuma 2 Building F:;"' ggi?jﬁ:g?g 3 years (2) Parking -
Tokyu Corporation QFRONT F::" g?:izig?g No Revision i’gg;’;ael R
Tsutaya Stores Co., Ltd. QFRONT F::" 11}5';'2208159 3years S%’;ir; B
Total Leased Area and Total Monthly Rental Income of Long-term Tenants 127,736.72 53.4%

Total Leasable Area and Total Monthly Rental Income at the end of 10th Fiscal Period (23 properties) 239,287.19 100.0%| 1,150,808 100.0%

*Long-term lease contract : Whether or not the contract s a fixed lease contract, lease contracts with an outstanding term of more than five years as of August 1, 2008.
8tenants in CONZE Ebisu, Zara Japan Corporation, Tsutaya Stores Co., Ltd in Setagaya Business Square are tenants with fixed-term building lease agreement
DAIWA House Co., Ltd. is tenant with fixed-term land lease agreement.

* Leased Areas as of July 31, 2008.

(1) According to the lease agreement signed on March 1, 2001, property disposition date goes rent revision date, incase the property is disposed.

(2) No Renision occurs for 6 years from September 11, 2003.

(3) Tenants can propose cancellation before expiration with 6 months previous notice.

(4) Contract start date of the largrst leased area in plural leased area.

(5) Contract expiration date of the largest leased area in plural leased area.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.

* the portion of
no rent revision clause
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Tokyu Group Company Tenants

TOKYU REIT

As of July 31,2008

Busi Leased Annual Rental Monthly Rental
Tenants Cu?lness Property Name Area Ratio Income (1) Income (1)
ategory (m?) (thousand yen) (thousand yen)
1 | Tokyu Store Corporation Retail Tokyu Saginuma Building 19,610.06 8.2% 619,744 51,645 4.5%
2 | Tokyu Corporation Tr::;p?o " Tokyu Nampeidai-cho Building 7,148.18 3.0% 363,232 30,269 2.6%
3 | Tokyu Corporation Tamesort | Tokyu Sakuragacka-cho Buiding | 3,678.36|  1.6% 360,766 30,063 2.6%
Akasaka 4-chome Building
4 | Tokyu Agency Inc. Senice | (Tokyu Agency Inc. Head Office 3,533.03 1.5% 385,200 32,100 2.8%
Building)
5 | Tokyu Community Corp. Senvice Setagaya Business Square (2) 3,211.09 1.4% 283,252 23,604 2.1%
. Land (External
6 | Tokyu Corporation Transport QFRONT Facade) - 259,200 21,600 1.9%
7 | Others - - 3,906.37 1.6% 270,626 22,552 2.0%
Tokyu Group Tenants Total at the end of 10th Fiscal Period 41,287.08 17.4% 2,542,022 211,835 18.4%
2
The end of 10th Fiscal Period Total Leased Area (m”) 237,838.22| 100.0% - - -
(23 properties) Total Rental Income
(thousand yen) 13,809,704 1,150,808 100.0%

(1) "Annual Rental Income" are calculated 12 times by monthly rental income.
(2)"'Leased Area", "Annual Rental Income" and "Monthly Rental Income" of Setagaya Business square are calculated by 55%.

2008/9/12 prepared
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Income by Outstanding Term of Contracts TOKYU REIT

Remaining
1-2 years 2-5 years 5-10 years Over 10 years Term
(years)
Retail 13.9% 18.3% 14.4% 30.6% 22.8% 100.0% 6.5
23

Properties

at the end of Office 33.6% 39.8% 21.6% 4.8% 0.2% 100.0% 21
10th Fiscal

Period
Total 26.3% 31.8% 18.9% 14.4% 8.6% 100.0% 3.7

* Amounts above are calculated based on room rental Ihcome, common-area expenses and income from lease agreements
with monthly rental income exceeding 1 million yen as of July 31, 2008. They don't represent total rental income.

* The reference date for "Remaining Term" is August 1, 2008.

* "Remaining Term" of contracts are calculated by weighted average.

This document contains f ormation which are based on our baliefs as well as our assumptions. nce could Iy differfrom thoss set out i these forward
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared



Fixed-term Lease Agreement and
Regular Lease Agreement

TOKYU REIT

Property Name

Monthly Rental Income
at the end of 10th FP

JPY mn

Fixed-term | Regular
R QFRONT (1) 0 3 3 0.0%| 100.0% 0 67 67 0.0%| 100.0%
R Lexington Aoyama 0 2 2 0.0%| 100.0% 0 25 25 0.0%| 100.0%
R TOKYU REIT Omotesando Square 2 2 4 50.0% 50.0% 7 20 28 26.6% 73.4%
R TOKYU REITShibuya Udagawa-cho Square 2 0 2|  100.0% 0.0% 28 0 28 100.0% 0.0%
R cocoti 11 4 15 73.3% 26.7% 52 49 101 51.8% 48.2%
R CONZE Ebisu 8 0 8| 100.0% 0.0% 19 0 19 100.0% 0.0%
R Daikanyama Forum 1 4 5 20.0% 80.0% 1 14 15 10.2% 89.8%
Urban Retail Total 24 15 39 61.5% 38.5% 109 176 286 38.2% 61.8%
R Tokyu Saginuma Building 0 1 1 0.0%| 100.0% 0 51 51 0.0%| 100.0%
R Tokyu Saginuma 2 Building 0 1 1 0.0%| 100.0% 0 7 7 0.0%| 100.0%
R Beacon Hill Plaza(lto-Yokado Noukendai Store) 0 1 1 0.0%| 100.0% 0 50 50 0.0%| 100.0%
R Shonan Mall Fill (sokochi) (2) 1 0 1] 100.0% 0.0% 29 0 29 100.0% 0.0%
Suburban Retail Total 1 3 4 25.0% 75.0% 29 109 138 21.0% 79.0%
Retail Properties Total 25 18 43 58.1% 41.9% 138 285 424 32.6% 67.4%
0] Setagaya Business Square 3 55 58 5.2% 94.8% 3 165 168 2.2% 97.8%
@) Tokyu Nampeidai-cho Building 1 0 11  100.0% 0.0% 30 0 30 100.0% 0.0%
@) Tokyu Sakuragaoka-cho Building 1 1 2 50.0% 50.0% 30 9 39 76.3% 23.7%
(0] Tokyo Nissan Taito Building 1 12 13 7.7% 92.3% 7 26 34 22.3% 77.7%
@) TOKYU REITAkasaka Hinokicho Building 0 5 5 0.0%| 100.0% 0 19 19 0.0%| 100.0%
@) TOKYU REIT Kamata Building 1 3 4 25.0% 75.0% 4 33 38 12.2% 87.8%
@) Resona Maruha Building 1 2 3 33.3% 66.7% 100 34 135 74.2% 25.8%
@) TOKYU REIT Toranomon Building 0 7 7 0.0%| 100.0% 0 73 73 0.0%| 100.0%
(0] TOKYU REIT Hatchobori Building 0 9 9 0.0%| 100.0% 0 32 32 0.0%| 100.0%

Akasaka 4-chome Building o o o o
@) (Tokyu Agency, Inc. Head Office Building) 1 0 11  100.0% 0.0% 32 0 32 100.0% 0.0%
@) Tokyu Ikejiri-ohashi Building 1 4 5 20.0% 80.0% 8 21 30 29.5% 70.5%
®) Ryoshin Harajuku Building 3 3 6 50.0% 50.0% 18 23 41 44.1% 55.9%
Office Properties Total 13 101 114 11.4% 88.6% 235 440 676 34.9% 65.1%
Total 38 119 157 24.2% 75.8% 374 726 1,101 34.0% 66.0%

* "Number of tenant" are as of the end of 10th fiscal period

* Rental income includes common area expenses (excluding parking and sign board)
(1)Number of tenants excludes Tokyu Corporation leasing external fecade.

(2)DAIWA HOUSE Co., Ltd. is tenant with fixed-term land lease agreement.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance
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Tenant Replacement

Area Base

Property Name

Total
Leasable Area
()

a

8th Fiscal Period

b

Total
Leasable Area
(m?)

a

9th Fiscal Period

Total
Leasable Area
(n?)

a

QFRONT 4,544.07 0.00 0.0% 0.00 0.0%| 4,544.07 0.00 0.0% 0.00 0.0%| 4,544.07 0.00 0.0% 0.00 0.0%
Lexington Aoyama 2,241.76 0.00 0.0% 0.00 0.0%| 224176 0.00 0.0% 0.00 0.0%| 224176 0.00 0.0% 0.00 0.0%
TOKY U REIT Omotesando Square 2,702.42 0.00 0.0% 0.00 0.0%| 2,702.42 0.00 0.0% 0.00 0.0%| 270242 0.00 0.0% 0.00 0.0%
Shibuya Jg;:\;{" :'i':o Square 1,543.05 0.00 0.0% 0.00 0.0%| 1,543.05 55.84 3.6% 55.84 3.6%| 1,543.05 0.00 0.0% 0.00 0.0%
cocoti 8,319.95| 1,907.88 22.9%| 1,007.88 22.9%| 8319.95 0.00 0.0% 0.00 0.0%| 8319.95 297.41 3.6% 297.41 3.6%

CONZE Bbisu 2,319.24 0.00 0.0% 0.00 0.0%| 2319.24 0.00 0.0% 0.00 0.0%| 2319.24 0.00 0.0% 0.00 0.0%
Daikanyama Forum - - - - - - - - - - 2,477.64 0.00 0.0% 0.00 0.0%

Urban Retail Total 21,670.49| 1,907.88 8.8%| 1,907.88 8.8%| 21,670.49 55.84 0.3% 55.84 0.3%| 24,148.13 297.41 1.2% 297.41 1.2%

Tokyu Saginuma Building 19,610.06 0.00 0.0% 0.00 0.0%| 19,610.06 0.00 0.0% 0.00 0.0%| 19,610.06 0.00 0.0% 0.00 0.0%
Tokyu Saginuma 2 Building 1,284.60 0.00 0.0% 0.00 0.0%| 1,284.60 0.00 0.0% 0.00 0.0%| 1,284.60 0.00 0.0% 0.00 0.0%
(no_YOiij?&)ﬂiﬂgzziasmre) 50,285.89 0.00 0.0% 0.00 0.0%| 50,285.89 0.00 0.0% 0.00 0.0%| 50,285.89 0.00 0.0% 0.00 0.0%
Shonan Mall Fill (sokochi ) 44,078.12 0.00 0.0% 0.00 0.0%| 44,078.12 0.00 0.0% 0.00 0.0%| 44,078.12 0.00 0.0% 0.00 0.0%
Suburban Retail Total 115,258.67 0.00 0.0% 0.00 0.0%| 115,258.67 0.00 0.0% 0.00 0.0%| 115,258.67 0.00 0.0% 0.00 0.0%

Retail Properties Total 136,929.16| 1,907.88 14%| 1,907.88 1.4%| 136,929.16 55.84 0.0% 55.84 0.0%| 139,406.80 297.41 0.2% 297.41 0.2%
Setagaya Business Square 24,857.50 79.09 0.3% 430.08 17%| 2491829 293.63 12% 205.76 0.8%| 2492568 1,277.38 51%| 1,437.26 5.8%
Tokyu Nampeidai-cho Building 7.148.18 0.00 0.0% 0.00 0.0%| 7,148.18 0.00 0.0% 0.00 0.0%| 7.148.18 0.00 0.0% 0.00 0.0%
Tokyu Sakuragaoka-cho Building 4,737.19 0.00 0.0% 0.00 0.0%| 4,737.19 0.00 0.0% 0.00 0.0%| 4,737.19 0.00 0.0% 0.00 0.0%
Tokyo Nissan Taito Building 7.947.25 435.79 5.5% 518.49 6.5%| 7,947.25 0.00 0.0% 0.00 0.0%| 7.947.25 82.70 1.0% 82.70 1.0%
Akasakl?—i?rToEicﬁWBuilding 3,206.25 0.00 0.0% 0.00 0.0%| 3,206.25 0.00 0.0% 0.00 0.0%| 3,206.25 0.00 0.0% 0.00 0.0%
TOKY U REIT Kamata Building 7,337.82| 5,104.26 69.6%| 4,253.55 58.0%| 7,337.82 0.00 0.0% 850.71 11.6%| 7,337.82 0.00 0.0% 0.00 0.0%
Resona Maruha Building 14,414.99 0.00 0.0% 0.00 0.0%| 14,414.99 0.00 0.0% 0.00 0.0%| 14,414.99 0.00 0.0% 0.00 0.0%
TOKY U REIT Toranomon Building 10,038.01 0.00 0.0% 0.00 0.0%| 10,136.72 0.00 0.0% 0.00 0.0%| 10,136.72 0.00 0.0% 0.00 0.0%
TOKY U REIT Hatchobori Building 6,021.25 432.38 7.2% 430.88 72%|  6,021.25 0.00 0.0% 0.00 0.0%| 6,021.25 0.00 0.0% 0.00 0.0%
(Tokyu 2;2:';8;;&2’:3 g;‘fi:‘c":%u“ ding) - - - - -| 353303 0.00 0.0% 0.00 0.0%| 3,533.03 0.00 0.0% 0.00 0.0%
Tokyu Ikejiri-ohashi Building - - - - - - - - - - 5,710.41 3,193.59 55.9% 3,193.50 55.9%
Ryoshin Harajuku Building - - - - - - - - - - 4,761.62 0.00 0.0% 0.00 0.0%
Office Properties Total 85,708.44| 6,051.52 7.1%| 5.633.00 6.6%| 89,400.97 293.63 0.3%| 1,056.47 1.2%| 99,880.39| 4,553.67 46%| 471346 4.7%
Total 222,637.60| 7,959.40 3.6%| 7.540.88 3.4%| 226,330.13 349.47 02%| 1,112.31 0.5%| 239,287.19| 4,851.08 2.0%| 501087 2.1%
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We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Rent Revision Term (by property)

Monthly Rental Ihcome

Number of Tenant

Property Name at the end of 10th FP
Fixed-term | Regular
R QFRONT(1) 0 3 3 0 67 67 0.00 3.00 3.00
R Lexington Aoyama 0 2 2 0 25 25 0.00 2.82 2.82
R TOKYU REIT Omotesando Square 2 2 4 7 20 28 5.00 242 3.1
R TOKYU REITShibuya Udagawa-cho Square 2 0 2 28 0 28 | 10.50 0.00 10.50
R cocoti 11 4 15 52 49 101 5.00 5.00 5.00
R CONZE Ebisu 8 0 8 19 0 19| 10.00 0.00 10.00
R Daikanyama Forum 1 4 5 1 14 15 2.00 2.34 2.30
Urban Retail Total 24 15 39 109 176 286 7.27 3.41 4.88
R Tokyu Saginuma Building 0 1 1 0 51 51 0.00 3.00 3.00
R Tokyu Saginuma 2 Building 0 1 1 0 7 7 0.00 1.00 1.00
R Beacon Hill Plaza(lto-Yokado Noukendai Store) 0 1 1 0 50 50 0.00 3.00 3.00
R Shonan Mall Fill (sokochi) (2) 1 0 1 29 0 29 3.00 0.00 3.00
Suburban Retail Total 1 3 4 29 109 138 3.00 2.86 2.89
Retail Properties Total 25 18 43 138 285 424 6.37 3.20 4.24
(0] Setagaya Business Square 3 55 58 3 165 168 2.04 2.32 2.31
o] Tokyu Nampeidai-cho Building 1 0 1 30 0 30 2.00 0.00 2.00
(0] Tokyu Sakuragaoka-cho Building 1 1 2 30 9 39 2.00 2.00 2.00
(0] Tokyo Nissan Taito Building 1 12 13 7 26 34 2.00 2.00 2.00
(0] TOKYU REITAkasaka Hinokicho Building 0 5 5 0 19 19 0.00 2.07 2.07
o] TOKYU REIT Kamata Building 1 3 4 4 33 38 5.00 2.00 2.37
(0] Resona Maruha Building 1 2 3 100 34 135 3.00 2.00 2.74
(0] TOKYU REIT Toranomon Building 0 7 7 0 73 73 0.00 1.36 1.36
o] TOKYU REIT Hatchobori Building 0 9 9 0 32 32 0.00 2.46 2.46
Akasaka 4-chome Building
© (Tokyu Agency, Inc. Head Office Building) 1 0 1 32 0 32 5.00 0.00 5.00
(0] Tokyu Ikejiri-ohashi Building 1 4 5 8 21 30 2.00 2.25 2.18
O Ryoshin Harajuku Building 3 3 6 18 23 41 4.46 2.00 3.09
Office Properties Total 13 101 114 235 440 676 3.08 2.06 242
Total 38 119 157 374 726 1,101 4.30 2.51 3.12

* Number of tenant are as of the end of 10th Fiscal Period.

* Rental income includes common area expenses (excluding parking and sign board)

* Revision term is calculated by weighted average of monthly rental income at the end of 10th fiscal period.
(1)Number of Tenants excludes Tokyu Corporation leasing external fecade.

(2)DAIWA HOUSE Co., Ltd. is tenant with fixed-term land lease agreement.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Revision of Rent

TOKYU REIT

2008/9/12 prepared

Revision of Rent (10th period)

Decline

Status quo

Continued

10

80.0% 20.0% 0.0% 100.0%
28 1 0 29
96.6% 3.4% 0.0% 100.0%
36 3 0 39
92.3% 7.7% 0.0% 100.0%

The end of
10th Fiscal

Monthly Rent Comparison at the end of Fiscal Period

The end of
9th Fiscal

Increase/

JPY in Thousand

Increase/

Period Period Decrease |Decrease(%)
Retail
Overall 408,891 410,581 -1,690 -0.4%
Rent Increases from Existing Tenants -969
Office
Overall 572,931 560,978 11,953 2.1%
Rent Increases from Existing Tenants 9,228
Total
Overall 981,822 971,559 10,263 1.1%
Rent Increases from Existing Tenants 8,259

*Excluding rental income from parking and sign board.
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Income by Tenant Credit TOKYU REIT

23 Properties base at the end of 10th Fiscal Period

Teikoku Databank Ranking

Not Available
Retail 0.0% 29.7% 32.2% 9.3% 0.0% 28.8%
Office 1.2% 251% 41.5% 1.8% 0.0% 30.5%
Total 0.7% 26.9% 37.8% 4.8% 0.0% 29.8%

* Amounts abowve are calculated based on room rental income, common-area expenses and
income from leasing agreements with monthly rental income exceeding 1 million yen
as of July 31, 2008. They don't represent total rental income.

* Incorporated Administrative Agency and Financial Institutions are classified into "Not Available".

Definition of Teikoku Databank Ranking

Ranking A B C D E
Point 100~86 point | 85~66 point | 65~51 point | 50~36 point ~ 35 point
Grade of Credit Over!y Superior Normal A L|t.tle Inferior
Superior Inferior

This document contains forward-looking statements and information which are based on our belefs as well as our assumptions. TOKYU REIT's future pe e could materialy differ from those set out in these forward-looking statemens.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
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Property Management Fee

TOKYU REIT
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Property Name

Rate of Basic Fee

(a) (1)

Rate of Basic Fee

(b) (2)

R QFRONT Tokyu Corporation 2.8%
R Lexington Aoyama Tokyu Land Corporation(3) 1.3%
R TOKYU REIT Omotesando Square Tokyu Land Corporation(3) 1.3%
R Tokyu Saginuma Building Tokyu Corporation -

R Tokyu Saginuma 2 Building Tokyu Corporation 1.0% 1.3%

TOKYU REIT )

R Shibuya Udagawa-cho Square Tokyu Corporation )

R (Ito—YoiZ?jCoolr\]lol_::llleF:mlci:iaStore) Tokyu Land Corporation(3) )

R cocoti Tokyu Corporation 1.3%
R Shonan Mall Fill (sokochi) - - -

R CONZE Ebisu Tokyu Corporation 1.3%
R Daikanyama Forum Tokyu Corporation 1.8%
O Setagaya Business Square Tokyu Land Corporation(4) 2.8%
O Tokyu Nampeidai-cho Building Tokyu Corporation -

O Tokyu Sakuragaoka-cho Building Tokyu Corporation 0.5%
(@) Tokyo Nissan Taito Building Tokyu Land Corporation(3) 1.3%
© Akasakzcl)ﬂf:oiicl?:oﬁBuiIding Tokyu Land Corporation(3) 1o 1.3%
O TOKYU REIT Kamata Building Tokyu Corporation o 1.3%
(@] Resona Maruha Building Tokyu Land Corporation(3) 1.3%
(@] TOKYU REIT Toranomon Building Tokyu Corporation 1.3%
(@) TOKYU REIT Hatchobori Building Tokyu Land Corporation(3) 1.3%
© (Tokyu QZZ:Ei;?lﬁcc.hHO;Z I?)Li%kcj:angsui|ding) Tokyu Land Corporation(3) 0-5%
(@) Tokyu Ikejiri-ohashi Building Tokyu Corporation 1.3%
O Ryoshin Harajuku Building Tokyu Corporation 1.3%

(1) Rate of Basic Fee (a) : The rate multiplied to the total monthly rental income for each property less water, light and power expenses.
(2) Rate of Basic Fee (b) : The rate multiplied to the monthly operating income for each property (Note: Depreciation, taxand public dues,
rent payable, fire and other casualtyinsurance premiums, repair and maintenance expenses, and brokerage fees are notincluded

in total operating expenses, which are deducated from total rental income).

(3)To be changed to Tokyu Community Corp. from October 1, 2008.
(4)Having been changed to Tokyu Community Corp. on August 1, 2008.
* "Rate of Basic Fee" are based on effective contracts as of July 31, 2008.

*In addition, construction management fee and brokerage charge are paid for PM companies.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Change in Land Price

(Standard Land Price/Commercial) TOKYU REIT

2007-2008
Investment Areas

Central Tokyo

Tokyu Areas *4
(excl. Shibuya)

Central 5 wards Others *3

o o7 82.2% 13] 100.0% 114 95.8% 224]  89.6%
Rising "2 (122)| (100.0%) (13)| (100.0%) (121)| (100.0%) 256)| (100.0%)

, 71 5.9% ol 0.0% 4 3.4% 1Ml 4.4%
Staying Same ©)|  (0.0%) ©)  (0.0%) ©)|  (0.0%) ©)|  (0.0%)
_ 14 11.9% ol 0.0% 11~ 0.8% 15 6.0%
Falling )  (©.0%) ©)|  ©0.0%) ©0)  (©.0%) o) (0%
Total 18| 400% 131 400% 19 4009 2501 400%

(122) (13) (121) (256)

2008/9/12 prepared

*1 ()inthe under shows the figures of the previous year

*2 The rising points are the points that standard land price in rose from the previous year.
The staying same points are the points that standard land price was the same as the previous year.
The falling points are the points are the points that standard land price fell from the previous year.

*3 Other areas of Central Tokyo includes lkebukuro, Koraku, Ueno and surrounding areas.

*4 Tokyu Areas include Shibuya-ku, Shinagawa-ku, Meguro-ku, Setagaya-ku, Ota-ku and Machida-city
in Tokyo Metropolis, Naka-ku, Nishi-ku, Midori-ku, Aoba-ku, Tsuduki-ku in Yokohama-city, and
Nakahara-ku, Takatsu-ku, Miyamae-ku in Kawasaki-city

Sources: Tokyu REIM summarized the results of the annual survey of locally assessed land values

announced on September 2008.

t contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REIT's future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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Historical Change in Standard Land Price
(Type of land)

TOKYU REIT

20

Commercial

Residential

-10 -

This document contains forward-iooking statements and 1 which are based on our b el as our assumptions. TOKYU REIT's future performance could materally difer fr ut in these forwarclooking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
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Historical Changes in Standard Land Price

(Commercial by regions) TOKYU REIT
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Change in Land Price
(Official Land Price/Commercial)

TOKYU REIT

2007-2008
Investent Area

Central Tokyo

Tokyu Areas *4

Central 5 Wards (excl. Shibuya)

2008/9/12 prepared

263| 100.0% 38| 100.0% 248 100.0% 549 100.0%
Rising *2
(267)| (100.0%) (39)| (100.0%) (254)| (98.1%) (560)|  (99.1%)
0 0.0% 0 0.0% 0 0.0% 0 0.0%
Staying Same
(0) (0.0%) (0) (0.0%) (5) (1.9%) (5) (0.9%)
0 0.0% 0 0.0% 0 0.0% 0 0.0%
Falling

(0) (0.0%) (0) (0.0%) (0) (0.0%) (0) (0.0%)

263 38 248 549
Total 100% 100% 100% 100%

(267) (39) (259) (565)

*1 () in the under shows the figures of the previous year.

*2 The rising points are the points that official land price rose from the previous year.
The staying same points are the points that official land price was the same as the previous year.

The falling points are the points that official land price fell from the previous year.

*3 Other areas of Central Tokyo includes Ikebukuro, Koraku, Ueno and surrounding areas.

*4 Tokyu Areas include Shibuya-ku, Shinagawa-ku, Meguro-ku, Setagaya-ku, Ota-ku and Machida-city
in Tokyo Metropolis, Kohoku-ku, Kanagawa-ku, Naka-ku, Nishi-ku, Midori-ku, Aoba-ku, Tsuzuki-ku
in Yokohama City and Nakahara-ku, Takatsu-ku, Miyamae-ku in Kawasaki City, and Yamato City.
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Historical Change in Official Land Price

(Type

of Land / Nationwide)

TOKYU REIT
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Historical Changes in Official Land Price
(Commercial Area by Region) TOKYU RE IT
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Office Vacancy Ratio TOKYU REIT

Five Wards 4.9% 6.1% 6.7% 7.0% 6.0% 5.7% 4.6% 3.6% 2.9% 2.7% 2.4% 2.3% 1.8% 1.7% 1.6% 1.7% 1.9% 2.3%

Shibuy a-ku 4.8% 6.1% 6.4% 6.7% 4.8% 4.0% 2.6% 2.1% 1.9% 1.8% 1.6% 1.3% 1.0% 1.6% 1.1% 1.3% 1.6% 2.3%

Chuo-ku 6.7% 7.8% 8.4% 8.2% 6.8% 6.6% 5.9% 4.2% 3.8% 3.5% 2.9% 2.9% 2.0% 1.7% 1.7% 1.8% 2.0% 2.4%

Central |Chiyoda-ku 3.8% 4.8% 4.9% 5.3% 4.8% 4.6% 3.5% 2.7% 2.2% 2.1% 1.6% 1.8% 1.6% 1.4% 1.3% 1.4% 1.6% 1.8%
Five  |Minato-ku 5.1% 6.4% 7.9% 7.5% 6.9% 6.5% 5.3% 4.6% 3.5% 3.0% 3.0% 2.8% 1.7% 1.7% 1.7% 1.9% 2.2% 2.6%
Wards of | shinjuku-ku 4.1% 5.6% 6.7% 8.4% 6.5% 6.6% 5.3% 3.6% 2.9% 3.0% 2.8% 2.5% 2.3% 2.3% 2.0% 2.0% 2.3% 3.0%
Tokyo |ueno 71% 6.2% 6.1% 5.6% 4.9% 52% 4.8% 4.6% 4.0% 4.3% 3.9% 3.3% 4.2% 3.9% 3.2% 3.7% 3.3% 3.4%
Koraku 3.1% 5.2% 3.8% 4.8% 3.1% 2.6% 3.5% 3.5% 2.8% 1.5% 1.4% 1.3% 2.2% 3.3% 3.4% 2.5% 2.2% 3.6%
Ikebukuro (West) 7.8% 10.5% 8.0% 9.2% 8.1% 8.7% 8.6% 8.2% 7.6% 71% 7.0% 6.7% 3.5% 3.4% 3.0% 4.7% 5.5% 5.1%

Ikebukuro (East) 52% 52% 3.9% 6.0% 5.9% 4.0% 3.0% 2.4% 2.0% 2.0% 2.8% 1.7% 1.5% 1.7% 1.5% 1.8% 1.8% 3.0%
Higashi-Shinagawa 3.6% 2.8% 52% 6.0% 35%| 20.7% 15.0% 13.1% 7.5% 5.6% 4.3% 3.1% 0.7% 0.4% 0.3% 0.5% 0.3% 1.3%
Osaki/Kita-Shinagawa 3.2% 2.8% 3.3% 1.9% 2.3% 2.8% 2.0% 1.2% 1.5% 1.0% 0.3% 0.4% 1.6% 0.9% 0.6% 0.8% 0.6% 0.8%

Tokyu |Gotanda 4.4% 5.8% 6.3% 54% 6.4% 6.5% 5.3% 4.5% 3.8% 4.7% 3.3% 3.3% 2.0% 1.4% 1.8% 1.9% 1.6% 1.6%
Areas  Meguro 3.0% 4.3% 5.7% 12.7% 6.9% 4.6% 1.3% 1.0% 0.5% 1.0% 0.6% 0.5% 3.1% 3.2% 3.4% 4.3% 5.2% 4.1%
Omori 12.9% 13.8% 14.1% 10.7% 9.0%| 10.7% 12.7% 13.9%| 10.8% 11.7% 9.6% 7.0% 3.6% 2.9% 2.5% 2.2% 2.1% 32%

Kamata 7.7% 9.1% 9.9% 10.4% 10.0% 7.3% 6.6% 6.0% 4.8% 6.0% 6.4% 5.3% 2.5% 2.4% 1.5% 2.1% 2.1% 2.3%

<Reference Data>

23 Wards of Tokyo 5.1% 6.1% 6.6% 6.9% 5.9% 6.0% 5.0% 4.0% 3.2% 3.1% 2.8% 2.6% 2.0% 1.9% 1.7% 1.8% 2.0% 2.4%
Sapporo 8.3% 9.0% 11.2% 11.8% 10.3% 9.6% 9.5% 8.0% 6.8% 6.8% 6.8% 7.0% 7.5% 8.9% 8.5% 8.1% 7.9% 8.1%
Sendai 11.5% 11.6% 12.3% 12.7% 12.7%| 11.5% 9.6% 9.4% 8.7% 8.8% 8.4% 8.4% 8.1% 8.0% 8.3% 8.6% 8.7%| 104%
Niigata 18.2% 189%| 21.5%| 20.6%| 205%| 20.8% 19.9% 17.6% - - - - - - - - - -
Kanazawa 16.3% 16.6% 17.3% 18.3% 18.8%| 20.3% 18.8% 18.0%| 17.5% 18.4% 18.1% 16.4% 15.4% 15.6% 15.6% 15.7%| 16.8%| 17.8%
Y okohama 7.8% 8.2% 8.8% 8.9% 7.6% 6.6% 51% 4.4% 4.1% 4.0% 3.8% 3.4% 3.7% 3.5% 3.4% 4.2% 5.7% 6.4%
Shizuoka 9.0% 10.4% 10.5% 10.7% 122%| 11.7% 10.4% 9.6% 9.5% 9.0% 10.2% 9.3% 8.8% 8.3% 7.9% 7.8% - -
Major Nagoya 7.3% 8.2% 8.7% 8.7% 8.8% 8.2% 7.9% 7.4% 6.7% 6.8% 6.5% 5.9% 6.3% 6.2% 6.6% 6.3% 6.8% 7.4%
Cities Ky oto 13.1% 13.6% 13.2% 13.7% 127%| 11.0% 9.3% 8.4% 8.0% 7.9% 7.4% 6.1% 6.0% 6.3% 6.6% 6.5% 7.5% 7.9%
Osaka 10.0% 10.4% 11.0% 10.6% 10.0% 9.5% 8.7% 7.8% 71% 6.8% 6.6% 6.2% 5.9% 5.8% 5.7% 5.7% 5.8% 6.1%
Kobe 18.1% 17.2% 17.4% 17.2% 181%| 17.8% 17.4% 15.0%| 13.9% 12.8% 12.5% 12.0% 10.8% 11.6% 11.4% 11.0%| 10.7%| 10.8%
Okayama 11.4% 13.2% 13.6% 13.4% 149%| 13.8% 13.3% 145%| 14.4% 14.9% 14.2% 13.4% 11.1% 12.3% 12.0% 10.7%| 10.7%| 11.1%
Hiroshima 11.5% 10.8% 12.2% 13.1% 13.2%| 13.3% 13.3% 13.0%| 11.6% 11.4% 11.4% 10.7% 10.5% 10.2% 10.7% 11.1%| 10.7%| 11.2%
Takamatsu 11.5% 14.3% 17.1% 19.5% 184%| 17.8% 16.3% 16.6%| 16.8% 17.0% 16.4% 16.0% 14.3% 14.8% 15.8% 16.8%| 159%| 16.2%
Matsuy ama 11.3% 10.6% 11.7% 11.8% 146%| 14.0% 14.5% 155%| 154% 14.7% 14.0% 14.2% 11.8% 11.4% 11.9% 128%| 13.6%| 13.3%
Fukuoka 10.6% 11.4% 12.0% 11.9% 11.8%| 10.8% 10.7% 9.3% 8.5% 8.4% 8.1% 8.0% 74% 74% 7.4% 7.9% 8.5% 9.5%
Kagoshima 13.3% 13.6% 13.5% 13.1% 128%| 10.3% 9.1% 7.3% 7.6% 8.7% 9.0% 8.8% 10.3% 10.2% 10.2% 11.3%| 10.5%| 10.8%

Sources : "Office Market Report" by lkoma CB Richard His and lkoma Data Service System
* The data of Niigata has not been made public since March, 2006.
* The data of Shizuoka has not been made public since March, 2008.

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REITs future performance could materially differ from those set out in these forward-looking statements.
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Average Offered Rent of Office

TOKYU

REIT

in JPY / Tsubo

Five Wards 14,460 14,330 14,190 13,960 13,830 13,670 13,350 13,180 13,110 13,040 13,120 13,230 13,320 13,530 13,960 14,400 14,920 15,240

Shibuy a-ku 17,600 17,400 17,200 16,930 16,860 16,880 16,710 16,390 16,060 16,720 17,120 16,690 16,540 17,090 17,470 18,960 19,330 20,150

Chuo-ku 14,190 14,010 13,680 13,530 13,280 13,260 13,050 12,990 12,870 12,770 12,540 12,600 12,650 12,820 13,520 13,480 14,570 14,740

Central |Chiyoda-ku 13,290 13,290 13,240 13,000 12,860 12,610 12,380 12,180 12,230 12,100 12,240 12,450 12,460 12,620 12,960 13,210 13,240 13,570

Five Minato-ku 14,970 14,640 14,550 14,310 14,180 14,000 13,640 13,550 13,650 13,550 13,830 14,110 14,310 14,720 14,950 16,010 16,240 16,520

Wards of | shinjuku-ku 14,750 14,810 14,790 14,250 14,340 14,240 13,710 13,420 13,140 13,000 13,480 13,590 13,400 13,620 14,030 14,580 14,370 14,550

Tokyo [ueno 11,510 11,240 11,390 10,980 10,840 11,020 10,660 10,670 10,860 11,030 11,050 11,000 10,830 10,930 10,910 10,800 10,850 11,010

Koraku 13,450 14,120 12,720 12,610 12,220 12,380 12,190 12,010 12,000 12,550 12,690 11,980 11,840 12,280 12,200 12,450 12,570 11,430

Ikebukuro (West) 13,000 13,380 12,920 12,410 12,460 12,340 11,880 11,920 12,230 12,410 11,990 12,560 12,830 12,970 13,050 12,530 13,150 12,670

Ikebukuro (East) 13,380 13,440 13,390 13,130 13,270 12,600 12,420 12,770 12,390 12,340 12,040 12,260 12,120 12,450 12,700 12,490 12,890 12,860

Higashi-Shinagawa 11,550 12,630 11,590 11,610 11,750 10,580 11,600 12,580 12,730 12,080 11,830 11,030 10,000 12,330 13,500 10,000 12,000 17,670

Osaki/Kita-Shinagawa 13,910 13,260 13,410 13,990 13,710 12,840 12,850 14,180 15,080 14,760 16,750 15,500 16,670 16,160 15,450 17,300 22,000 19,600

Tokyu |Gotanda 13,660 13,080 12,490 12,090 12,060 11,970 11,650 11,170 11,310 11,760 11,630 11,560 11,410 11,870 12,310 12,120 12,630 12,740

Areas |Meguro 14,130 15,600 14,270 14,620 14,510 13,390 14,170 13,760 13,770 14,140 12,210 12,890 13,570 12,510 13,690 13,620 13,910 14,360

Omori 11,260 10,990 10,610 10,730 10,410 10,770 11,040 11,200 11,320 11,470 11,170 11,010 10,390 11,100 11,470 11,170 10,670 10,800

Kamata 11,100 10,620 9,980 10,100 11,000 9,910 10,020 9,940 10,010 9,590 9,580 9,290 9,250 9,260 9,960 9,860 9,970 9,990
<Reference Data>

23 Wards of Tokyo 13,970 13,860 13,690 13,480 13,380 13,220 12,930 12,760 12,700 12,640 12,680 12,770 12,810 12,980 13,370 13,680 14,160 14,410

Sapporo 9,630 9,270 9,340 8,800 8,770 8,680 8,500 8,530 8,400 8,350 8,460 8,630 8,600 8,320 8,400 8,230 8,160 8,190

Sendai 10,060 9,930 9,630 9,500 9,360 9,350 9,290 9,250 9,180 9,180 9,070 9,120 9,130 9,150 9,260 9,140 9,270 9,240

Niigata 9,300 9,030 8,880 8,680 8,640 8,510 8,390 8,420 - - - - - - - - - -

Kanazawa 8,940 8,870 8,920 8,530 8,390 8,500 8,300 8,090 8,130 8,140 8,150 7,940 7,900 7,900 7,920 7,720 7,730 7,720

Y okohama 11,910 11,800 11,720 11,550 11,260 11,070 10,710 10,760 10,840 10,780 10,720 10,730 10,540 10,680 10,850 10,910 11,100 11,270

Shizuoka 10,270 10,250 10,170 10,400 9,670 9,910 9,960 9,610 9,650 9,640 9,670 9,520 9,600 9,730 10,010 9,960 - -

. Nagoy a 10,050 9,990 9,970 9,860 9,710 9,650 9,650 9,490 9,390 9,540 9,530 9,630 9,480 9,560 9,600 9,560 9,620 9,720

('\:/Iietlijgsr Ky oto 10,810 10,560 10,350 10,300 10,100 9,990 10,320 10,060 10,110 10,300 10,150 10,020 9,760 10,050 9,820 10,010 10,040 9,940

Osaka 10,040 9,910 9,800 9,470 9,190 8,990 8,890 8,740 8,850 8,720 8,830 8,750 8,680 8,750 8,820 8,940 8,920 9,040

Kobe 10,770 10,960 10,410 10,290 9,870 9,780 9,880 9,850 9,950 9,850 9,780 10,040 9,840 10,230 9,950 10,000 9,620 9,700

Okayama 9,920 9,590 9,380 9,420 9,390 9,510 9,270 9,540 9,300 9,100 9,170 8,890 8,950 9,070 8,980 8,850 8,860 8,820

Hiroshima 10,390 10,220 10,240 9,860 9,960 9,670 9,690 9,620 9,510 9,320 9,390 9,310 9,320 9,290 9,420 9,300 9,270 9,300

Takamatsu 9,260 9,370 9,270 9,170 9,110 9,110 9,240 8,780 8,720 8,750 8,570 8,460 8,310 8,410 8,350 8,480 8,440 8,330

Matsuy ama 9,150 9,080 8,760 8,750 8,510 8,570 8,770 8,880 8,710 8,570 8,700 8,790 8,290 8,380 8,390 8,530 8,380 8,360

Fukuoka 10,270 10,180 10,000 9,930 9,760 9,780 9,710 9,540 9,340 9,480 9,450 9,500 9,420 9,390 9,430 9,460 9,550 9,660

Kagoshima 8,940 8,910 8,890 8,750 8,750 8,670 8,430 8,350 8,320 8,360 8,250 8,430 8,610 8,470 8,360 8,320 8,390 8,300

Sources : "Office Market Report" by lkoma CB Richard His and lkoma Data Service System
* The data of Niigata has not been made public since March, 2006.

* The data of Shizuoka has not been made public since March, 2008.
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Unit Price Chart (The end of 9th Fiscal Period = 100) TOKYU REIT
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Unit Price Chart (The date of IPO = 100) TOKYU REIT

420 - - 7,000
T e | |
ep U D0 003
May. 31, 2007
TOKYU REIT ¥ 522,000 ¥828,000 Highest from IPO
380 JPY 1,470,000
TSE REIT Index 1,085.45 1,343.63 1 6000
TOPIX 1,043.98 1,303.62 TIOPIX Real Estate |(left axis)
340 + | TOPIX Real Estate 608.11 1,304.23
10yrs Bond Yield 1.581% 1.548%
_ Y ' ° ° 5,000
3
= 300 |
o)
o
5 L Sep.16, 2003 |
% 260 + Lowest from IPO 4,000
o JPY 505,000
o
=
5 2
E 0 TAKYU REIT (left axif) 3,000
(@) 10yrs Bond Yield (left axis)
8 TSE TEIT Index (left axis)
a I
180 TOPIX (Idit ax
2,000
/‘ ‘ ;\5’! g W
] (ans :
140 ’ N’\‘“ r Volume ¢f TOKYU REIT (rig
o O o™y
100 B T | ko i
i | e i’
b itk
[ I bl
60 -
2003/9/10  2004/1/30 2004/7/30 2005/1/31 2005/7/29 2006/1/31 2006/7/31 2007/1/31 2007/7/31 2008/1/31 2008/7/31

5 Volume of TOKYU REIT —— TOKYU REIT TSE REIT Index

contains statoments and on our beliefs as well as our TOKYU REIT's future performance could materialy differ from those set out n these forward-looking staterments.
We do not undertake the accuracy or reliability of ined herein. Also ion contained in this d is unaudited and we do not undertake its accuracy or reliability.
2008/9/12 prepared

Volume (Unit)



Monthly Volume and Turnover TOKYU REIT

Portion of

Notes Turnover on the Market Transaction Units

oTC Total Transaction . Turn Over
On floor Off floor Total ‘ on the Market Sl
Units Units Units Units Units % Units %
2007 Jan. 11,762 3,010 14,772 715 15,487 95.38% 169,380 9.14%
Feb. 15,466 4,576 20,042 1,093 21,135 94.83% 169,380 12.48%
Mar. 16,475 1,715 18,190 2,070 20,260 89.78% 169,380 11.96%
Apr. 12,434 2,195 14,629 982 15,611 93.71% 169,380 9.22%
May. 9,189 1,347 10,536 617 11,153 94.47% 169,380 6.58%
Jun. 17,387 2,387 19,774 2,026 21,800 90.71% 169,380 12.87%
Jul. 19,444 4,025 23,469 1,514 24,983 93.94% 169,380 14.75%
Aug. 21,150 1,589 22,739 1,986 24,725 91.97% 169,380 14.60%
Sep. 10,681 695 11,376 960 12,336 92.22% 169,380 7.28%
Oct. 19,103 1,333 20,436 778 21,214 96.33% 169,380 12.52%
Nov. 13,776 750 14,526 1,421 15,947 91.09% 169,380 9.41%
Dec. 14,950 1,048 15,998 901 16,899 94.67% 169,380 9.98%
2008 Jan. 15,425 814 16,239 2,330 18,569 87.45% 169,380 10.96%
Feb. 9,566 350 9,916 1,104 11,020 89.98% 169,380 6.51%
Mar. 12,563 1,090 13,653 2,631 16,284 83.84% 169,380 9.61%
Apr. 10,908 2,026 12,934 2,007 14,941 86.57% 169,380 8.82%
May. 5,543 458 6,001 856 6,857 87.52% 169,380 4.05%
Jun. 8,389 970 9,359 1,233 10,592 88.36% 169,380 6.25%
Jul. 7,802 650 8,452 2,327 10,779 78.41% 169,380 6.36%
Total (1) 565,493 95,709 661,202 131,743 792,945 83.39% 150,846| 525.66%

(1)Figured all up from IPO (September 10, 2003).

2008/9/12 prepared

80



NOI Yield by Property (1)

TOKYU REIT

*Useful to look at performance based on book value as accumulated depreciation after capital
expenditures is retained by TOKYU REIT (= Recovery of Capital)

NOI Yield by Property in 10th Period (based on Acquisition Price)
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* Daikanyama Forum,Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired on 10th Fiscal Period.
*Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) was acquired on January 31, 2008 (the last day of 9th fiscal period), therefore NOI yield of 9th Period isn’t shown.
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* Daikanyama Forum,Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired on 10th Fiscal Period.
*Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) was acquired on January 31, 2008 (the last day of 9th fiscal period), therefore NOI yield of 9th Period isn’t shown.
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5.38

This document contains forward-looking statements and information which are based on our beliefs as well as our assumptions. TOKYU REIT future performance could materially differ from those set out in these forward-looking statements.
We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy o reliability.
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NOI Yield by Property (2) TOKYU REIT

NOI Yield by Property in 10th Period (based on Appraisal Value at End of Period)
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* Daikanyama Forum, Tokyu Ikejiri-ohashi Building and Ryoshin Harajuku Building have been acquired on 10th Fiscal Period.
*Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building) was acquired on January 31, 2008 (the last day of 9th fiscal period), therefore NOI yield of 9th Period isn't shown.

*NOlI yield performance based on appraisal value at end of period representing market price should be
helpful in understanding the real estate market trends

We do not undertake the accuracy o reliability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undertake its accuracy or reliability. 8 2
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Overview of Investment Management Fee TOKYU REIT

QBN Formula

(Aim)

Encourage Investment

Base 1 . . o Management Company to strive for
(Linked to Asset value at end of previous period x 0.150% asset appreciation by linking fee to

0.125% for th rti ding 200 billi
asset valuation) ( % for the portion exceeding flion yen) valuation, not to the amount

invested

Operating cash flow is the amount

Increase growth equal to ordinary income plus

Base 2 Operating cash flow in current period x 6% L o
. o . . . depreciation and amortization of
(Linked to cash flow) (5% for the portion exceeding 5 billion yen) .
deferred assets minus profit or
loss from valuation
Incentive (Average price in current period Change from 1% to 0.4%,
(Linked to - Highest average price over all previous periods) approved by unitholders at general
investment unit price) |Reduce risk premium related | x Number of units x 0.4% meeting on April 17, 2007

to investment unit

* Apart from the above fees, TOKYU REIT pays service charges to an asset custodian firm, general administration firm,
property management firms, and accounting auditor among others.

This document o ation which are based on our belifs as well as our assumptions. nce could for from those set out i these forwar
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
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Disclaimer TOKYU REIT

m This document is solely intended to provide information and is not intended to solicit securities transactions.

m |n addition to information on TOKYU REIT, Inc. (“TOKYU REIT”), this document includes charts and data prepared
by Tokyu Real Estate Investment Management Inc. (the “Investment Management Company ”) based on data/index
and other information released by third parties. Analysis, judgment and other views of the Investment Management
Company on such information at the moment are also included in this document.

m  The Investment Management Company is a financial instruments trader under the Financial Instruments and
Exchange Law.Registered for a financial instruments business :Director of Kanto Local Finance Bureau No.360.

m The information contained in this document is not audited and there is no assurance to the accuracy and certainty
of such information. Analysis, judgment and other non-factual views of the Investment Management Company
merely represent views of the Investment Management Company at the moment. Different views may exist or the
Investment Management Company may change its views in the future.

m  Although attention is paid to inclusion of information in this document, there may be errors.

m  TOKYU REIT and the Investment Management Company assume no responsibility for the accuracy of data,
indexes and other information released by third parties.

m This document includes forward-looking statements about TOKYU REIT’s future performance, but these statements
do not guarantee its future performance.

This document contains forward-looking statements and information which are based on our belefs as wellas our assumptions. TOKYU REIT's future performance could materially differ from those set out in these forwarclooking statements.
We do not undertake the accuracy of reiability of forward-looking statements contained herein. Also the information contained in this document is unaudited and we do not undsrtake it accuracy or rliability.
2008/9/12 prepared
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