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Main Notes-List of Abbreviations of Properties-
Terms Used in the Material

TOKYU REIT

m Main Notes m Terms Used in the Material

40% of co-ownership interest was disposed on September

LTV based on total assets Interest-Bearing Debt / Total Assets

OKI System Center

(Land with leasehold interest)

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

Building)

Tokyu Toranomon Building

Tokyu Ginza 2-chome Building

Futako Tamagawa Rise

Tokyo Nissan Taito Building

28, 2020, 30% of co-ownership interest was disposed on

disposed on February 25, 2022.

Disposed on March 31, 2022.

December 24, 2021, and 30% of co-ownership interest was

Additional acquisition of extended portion was conducted on

June 30, 2022.
Disposed on November 30, 2022.

Acquired on January 31, 2023.

30% of quasi-co-ownership interest was disposed on July

31, 2023, 30% of quasi-co-ownership interest is scheduled
to be disposed on January 31, 2024, and 40% of quasi-co-
ownership interest is scheduled to be disposed on February

29, 2024.

m List of Abbreviations of Properties

Name of Property

TOKYU REIT Omotesando
Square

TOKYU REIT Shibuya
Udagawa-cho Square

TOKYU REIT
Shimokitazawa Square

TOKYU REIT Jiyugaoka
Square

Tokyu Nampeidai-cho
Building

Tokyu Sakuragaoka-cho
Building

Tokyo Nissan Taito Building

TOKYU REIT Kamata
Building

TOKYU REIT Toranomon
Building

Tokyu Ikejiri-ohashi
Building

Kojimachi Square

TOKYU REIT Shinjuku
Building

Abbreviation
TR Omotesando

TR Shibuya
Udagawa-cho

TR Shimokitazawa

TR Jiyugaoka

Tokyu Nampeidai-
cho

Tokyu
Sakuragaoka-cho

Tokyo Nissan Taito

TR Kamata

TR Toranomon

Tokyu Ikejiri-
ohashi

Kojimachi

TR Shinjuku

*Please refer to the end of this material for notes.

Prepared on September 13, 2023

Name of Property

Akihabara Sanwa Toyo
Building

TOKYU REIT Shibuya R
Building

Tokyu Toranomon Building

TOKYU REIT Shinjuku 2
Building

Tokyu Bancho Building
TOKYU REIT Ebisu Building

Shibuya Dogenzaka Sky
Building

TOKYU REIT Shibuya
Miyashita Koen Building

Aoyama Oval Building

Meguro Higashiyama
Building

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

Tokyu Ginza 2-chome
Building

Abbreviation

Akihabara Sanwa
Toyo

TR Shibuya R
Tokyu Toranomon
TR Shinjuku 2

Tokyu Bancho
TR Ebisu

Shibuya
Dogenzaka Sky

TR Shibuya
Miyashita Koen

Aoyama Oval
Meguro
Higashiyama

Akasaka 4-chome

Tokyu Ginza 2-
chome

LTV based on appraisal
value

Unrealized Gain/Loss

NAV

NOI Yield

RH (Rent Holiday)

Occupancy rate after
deduction of free-rent
(FR) area

Long-Term Investment
Management Strategy
(Surf Plan)

Capital Re-investment
Model

Greater SHIBUYA
(extensive Shibuya area)

Tokyu Corporation and
its subsidiaries

Related parties

Tsubo

(Balance of Interest-Bearing Debt at the End of Period + Balance of
Securities Deposit without Reserved Cash at the End of Period) / (Appraisal
Value (at the end of fiscal period))

The balance after deducting the book value from the appraisal value of
properties at the end of the period

= Unitholders’ capital + Reserve for reduction entry (after appropriation of
net income) + Unrealized gains/losses
= Net Assets — Scheduled amount of distribution + Unrealized gains/losses

NOI / Acquisition Price

A type of contract where tenants are exempted from rent payments during a
specific period other than the time of move-in among contract types where
tenants are exempted from rent payment for a certain period after occupancy
in lease agreements.

Occupancy rate after deduction of FR area are the figures gained after
dividing the total leased area calculated by deducting the FR target area from
contract-based operating area as of the end of each period by the total
leasable area.

An idea to secure capital gains while replacing properties and achieve
improvement of portfolio quality through a value and contrarian investment
approach that eyes the cyclicality of real estate prices. (refer to page 33)

An idea to aim for ceaseless value enhancement in investment targeted area
through sponsor collaboration in line with stages of life of property. (refer to
page 34)

Within a 2.5-km radius of Shibuya Station.

"Tokyu Corporation and its subsidiaries" refers to any entity that falls under

the following 1 to 3:

1. Tokyu Corporation

2. A subsidiary of Tokyu Corporation

3. A tokutei mokuteki kaisha (TMK) or special purpose entity (SPE) that was
established based on the intention of Tokyu Corporation or a subsidiary of
Tokyu Corporation and where the share of investment by silent
partnership or other investment shares in that entity by the respective
company exceeds 50%.

Tokyu Corporation and its subsidiaries, Affiliates of Tokyu Corporation

1 tsubo is approximately 3.305 m?
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1. Financial Results Overview and Forecast

Executive Summary

Period Ended Jul. 2023 (FP 40) Actual Period Ending Jan. 2024 (FP 41) Forecast Period Ending Jul. 2024 (FP 42) Forecast

TOKYU REIT

» Property Disposition » Property Disposition » Property Disposition
Tokyo Nissan Taito (30%) Tokyo Nissan Taito (30%) Tokyo Nissan Taito (40%)
External Growth
Gain on sale of - - - - - -
1,282 miillion yen (-3,303 million yen) 1,297 million yen (+15 million yen) 1,729 million yen (+432 million yen)
real estate, etc.
« Period-end occupancy rate: 98.5% (+1.9pts) « Period-end occupancy rate: 99.9% (+1.4pts) « Period-end occupancy rate: 99.3% (-0.6pts)
« Main factors of increase/decrease from the previous fiscal « Main factors of increase/decrease from the previous fiscal « Main factors of increase/decrease from the previous fiscal
period period period
[EX|st|ng properties] [EX|st|ng properties] [EXIstlng properties]
Move-ins and move-outs of tenants (excluding Tokyu Move-ins and move-outs of tenants (Tokyu Toranomon) Increase in repair and maintenance costs at QFRONT:
Toranomon) (Note 2): +134 million yen (Note 2): +79 million yen -144 million yen
- Move-ins and move-outs of tenants (Tokyu Toranomon)(Note 2): - Move-ins and move-outs of tenants (excluding Tokyu - Increase in fixed property tax and city planning tax:
Internal Growth +114 million yen Toranomon) (Note 2): +57 million yen -89 million yen
- Increase in fixed property tax and city planning tax:-63 million - Difference in utilities income and expenses: -29 million yen - Move-ins and move-outs of tenants
yen (excluding Tokyu Toranomon) (Note 2): +21 million yen
- Move-ins and move-outs of tenants (Tokyu Toranomon) (Note 2):
[Newly acquired/disposed properties] [Newly acquired/disposed properties] +81 million yen
- (Previous period) Futako Tamagawa Rise NOI: + (Current period/previous period) Tokyo Nissan Taito NOI (Note 3):
+492 million yen -34 million yen [Newly acquired/disposed properties]
-+ (Previous period) Tokyu Ginza 2-chome NOI: -37 million yen + (Current period/previous period) Tokyo Nissan Taito NOI (Note 3):
-+ (Current period) Tokyo Nissan Taito NOI (Note 3): -2 million yen -86 million yen
NOI 5,226 million yen (+634 million yen) 5,274 million yen (+48 million yen) 5,011 million yen (-263 million yen)
Operating income 4,682 million yen (-2,648 million yen) 4,740 million yen (+57 million yen) 4,912 million yen (+171 million yen)
Finance (Note 1) » Interest expenses: +36 million yen » Interest expenses: +4 million yen « Interest expenses: +9 million yen
(Average interest rate: 0.77% (-)) (Average interest rate: 0.77% (-)) (Average interest rate: 0.80% (+0.03pts))
Net income 4,260 million yen (-2,625 million yen) 4,302 million yen (+42 million yen) 4,465 million yen (+162 million yen)
[per unit] 4,357 yen (-2,685 yen) 4,401 yen (+44 yen) 4,567 yen (+166 yen)
e A 652 million yen  (-2,283 million yen) 696 million yen  (+43 million yen) 862 million yen  (+165 million yen)
[per unit] 667 yen (-2,336 yen) 711 yen (+44 yen) 881 yen (+170 yen)
S T 58 million yen (+58 million yen) 60 million yen (+1 million yen) 62 million yen (+1 million yen)
[per unit] 59 yen (+59 yen) 61 yen (+2 yen) 63 yen (+2 yen)
Distribution per unit 3,750 yen (-290 yen) 3,750 yen (=) 3,750 yen (=)

* Figures in parentheses are comparison with previous fiscal period.

(Note 1) Borrowings and investment corporation bonds.

(Note 2) Rental revenues due to move-ins and move-outs of tenants (including common area charges)

(Note 3) Excluding the impact of rental revenues due to move-ins and move-outs of tenants (including common area charges)

Prepared on September 13, 2023 4



1. Financial Results Overview and Forecast

Trend and Guidance for Distribution per Unit

TOKYU REIT

[ Distribution per unit

Gain on sale, etc. per unit (Note)

Reversal of reserve for reduction entry of replaced property per unit
Il Distribution per unit (exclusive of gain on sale, etc. (Note))

Advanced property acquisitions in
the property replacement scheme

(yen)

3,760| |3,621

3,551

3,298
315

365

2,923
40

326

3,621

2,883 2,983 3,225 3,395

2,739 M 2,776

End of Jul. End of Jan.

Period of extension work of
Tokyu Toranomon Building
(Period of revenue decrease)

4,005

3,950

4,040( |3,750| |3,750| |3,750

3,400 yen

--------’3,200yen

1,526 1,636

2,424 2,369

Distribution floor
3,400 yen
>

644 615

887
1,687 59

3,047 M 3,074

2,353

End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul.
2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024
(FP 30) (FP 31) (FP 32) (FP 33) (FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42)
(Note) Gain on sale of real estate, etc. per unit - Provision of reserve for reduction entry per unit - Provision of reserve for reduction entry of replaced property per unit. Forecast Forecast
(Reference) Change in/Forecast of Balance of Reserve for Reduction Entry Per Unit and Reversed due to the depreciation for
Balance of Reserve for Reduction Entry of Replaced Property Per Unit the building of Futako Tamagawa Rise (Unit: yen)
End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. | End of Jul. Endzggian. En%ngim'
2019 2020 2020 2021 2021 2022 2022 2023 2023 (FP 41) (FP 42)
(FP 32) (FP 33) (FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) N ——
Provision - 364 393 416 - - 433 - - - -
Reserve for
reduction Reversal — - - - - - — - - - -
entry per unit
Balance 368 733 1,126 1,542 1,542 1,542 1,976 1,976 1,976 1,976 1,976
Reserve_ fOr Provision 3,283 - 3,003 667 71 1 881
reduction
entry of e _ _ _ _ - - - - 59 61 63
replaced
Propj;tity Per  Balance 3,283 3,283 6,286 6,894 7,544 8,362

Prepared on September 13, 2023



1. Financial Results Overview and Forecast

Financial Results Overview (FP ended Jul. 2023 (FP 40))

TOKYU REIT

m  Income Statement (P/L) and Distribution per Unit

Item

Operating revenues

Revenues from real estate lease
business

Rental revenues

Other rental revenues
Gain on sale of real estate, etc.
Construction fee

Operating expenses

Expenses from real estate lease
business

Expenses
NOI

Depreciation

Loss from the retirement of fixed
assets

Other operating expenses

Investment management fee
Operating income
Non-operating revenues
Non-operating expenses

Interest expenses

Interest of investment corporation
bonds

Loan-related expenses

Ordinary income
Net income

Net income per unit (EPS)

Amount of reversal of reserve

for reduction entry per unit

Amount of provision of reserve
Information for reduction entry of replaced

per unit property per unit

Amount of reversal of reserve

for reduction entry of replaced

property per unit

Distribution per unit (DPU)

Occupancy rate

Others
NOI yield Mote)

(Note) Based on the average balance of assets during the period (acquisition price).

Prepared on September 13, 2023

(A)
(B)

©

(D)
(B)-(D)

(A)-(C)

(¥
(¥

(¥)

(¥)

(¥)
(%)
(%)

FP ended
Jul. 2023

Actual
(FP 40)

8,924
7,638

7,097
540
1,282

4,241
3,369
2,411
5,226

956

871
711
4,682

430
366

36

4,261
4,260

4,357

667

59

3,750
98.5
4.26

FP ended
Jan. 2023
Actual
(FP 39)

11,321
6,736
6,241

494
4,585
3,990
3,008
2,144
4,591

861

2

982

746
7,331

448
336

29
57
6,885
6,885

7,042

3,003

4,040
96.6
3.95

Change

=2,51)7)
902
856
45

-3,303

251
361

267

-57
2,624
2,625

-2,685

-2,336

59

-290
1.9pts
0.31pts

(Unit: million yen)

FP ended
Jul. 2023
Forecast

Mar. 16, 2023
7,743

7,743
7,093
649

4,416
3,606
2,644
5,099

957

810
665
3,327

434
369

36

2,893
2,892

2,958
382

59

3,400
99.3
4.15

Change

1,180
-105
3
-109

1,282

=175
-236

8282,

1,367
1,368

1,399

-382

667

350
-0.8pts
0.11pts

Breakdown of Major Differences

<Comparison with Previous Fiscal Period>
*Figures in parentheses reflect the impact of the acquisition of Futako Tamagawa Rise.

Revenues from real estate lease business
Rental revenues
 Acquisition/disposition of properties

Futako Tamagawa Rise
(Acquired in FP 39)

Tokyu Ginza 2-chome
(Disposed in FP 39)

« Tokyu Toranomon
(Move-in into extended building, etc.)

» Meguro Higashiyama

« cocoti

« Akihabara Sanwa Toyo

» Tokyu Ikejiri-ohashi
Other rental revenues

» Miscellaneous income

» Ancillary facility income
Gain on sale of real estate, etc.

Expenses from real estate lease business

Expenses

» Outsourcing expenses

» Taxes and public dues

» Repair and maintenance costs

+902 million yen (+793 million yen)
+856 million yen (+679 million yen)
+618 million yen

+679 million yen
-60 million yen

+105 million yen

+36 million yen
+27 million yen
+23 million yen
+23 million yen
+45 million yen (+114 million yen)
+23 million yen  (+35 million yen)
+22 million yen  (+22 million yen)
-3,303 million yen
+361 million yen (+410 million yen)
+267 million yen (4301 million yen)
+106 million yen (+116 million yen)
+57 million yen (+1 million yen)

+46 million yen (425 million yen)

<Comparison with Forecast>

Operating Revenues from real estate lease business
Revenues Rental revenues
» Futako Tamagawa Rise
« CONZE Ebisu
« TR Shibuya Udagawa-cho
Other rental revenues
- Utilities income
» Miscellaneous income
Gain on sale of real estate, etc.
Operating Expenses from real estate lease business
Expenses Expenses

« Utilities expenses
» Outsourcing expenses

-105 million yen
+3 million yen
+9 million yen
-4 million yen
-4 million yen

-109 million yen

-118 million yen

+12 million yen

+1,282 million yen

-236 million yen
-232 million yen
-187 million yen

-38 million yen



1. Financial Results Overview and Forecast

. : | | TOKYU REIT
Financial Results Forecast (rp ending Jan. 2024 (FP 41) and FP ending Jul. 2024 (FP 42))

m  Forecast of Income Statement (P/L) and Distribution per Unit m  Breakdown of Major Differences

(Unit: million yen)
FP ending

FP ending

FP ended . 2024 F 1. 2024 F . R . . . .
- Trell. SR fe el Jan ?FP441‘;re°aSt C(h:;[;?e Ju ?F§4;’)re°35t c?s]r;?e <FP Ending Jan. 2024 (FP 41) Comparison with Previous Fiscal Period>
(FP 40) Sep_ﬁ"fzon Sep_ﬁ"fzon Operating  Revenues from real estate lease business +75 million yen
: : Revenues T
Operating revenues (A) 8,924 9,011 86 9,352 341 Rental revenues +105 million yen
Revenues from real estate lease « Disposition of properties (Tokyo Nissan Taito) -60 million yen
) (B) 7,638 7,713 75 7,623 -90
business + Tokyu Toranomon . +75 million yen
Rental revenues 7,097 7,202 105 7,121 -81 (Move-in into extended building, etc.)
+ Aoyama Oval +49 million yen
Other rental revenues 540 510 -29) 501 -9 . . .
« Meguro Higashiyama +14 million yen
Gain on sale of real estate, etc. 1,282 1,297 15 1,729 432 + Shibuya Dogenzaka Sky +12 million yen
Construction fee 3 - -3 - = Other rental revenues -29 million yen
Operating expenses (©) 4,241 4,270 29 4,440 169 + Miscellaneous income -28 million yen
Expenses from real estate lease + Utilities income -3 million yen
) 21 178
business 3,369 3,391 3,569 Gain on sale of real estate, etc. +15 million yen
Expenses (D) 2,411 2,438 26 2,611 172 QOperating  Expenses from real estate lease business +21 million yen
NOI (B)-(D) 5,226 5,274 48 5,011 263 Expenses Expenses +26 million yen
Depreciation 956 947, 8 953 5 . Ou.t.s.ourcmg expenses +42 m!II{on yen
Loss from the retirement of fixed 1 5 3 5 _ = Utilities expenses 2% millle e
assets » Repair and maintenance costs -19 million yen
Other operating expenses 871 879 7 870 -8 * Brokerage fee -16 million yen
Investment management fee 711 710 -0 705] -5 <FP Ending Jul. 2024 (FP 42) Comparison with Previous Fiscal Period>
Operating income (A)-(C) 4,682 4,740 57| 4,912 171 %mg Revenues from real estate lease business -90 million yen
evenues
Non-operating revenues 8 0l -8 0l - Rental revenues -81 million yen
) » Disposition of properties -
Non-operating expenses 430 437, 6 446 8 (Tokyo Nissan Taito) -115 million yen
Interest expenses 366 370 4 380 10 * Tokyu Toranomon +72 million yen
Int ¢ of i " t ti (Move-in into extended building, etc.)
br;r?cll'(ses of investment corporation 36 37 0 36 -0 - Kojimachi +21 million yen
+ Aoyama Oval +14 million yen
Ordinary income 4,261 4,303 42| 4,466 162 y v I I 4
; » Akihabara Sanwa Toyo -30 million yen
Net income 4,260 4,302 42| 4,465 162 « TR Omotesando -30 million yen
Net income per unit (EPS) (¥) 4,357 4,401 44 4,567 166 Other rental revenues -9 million yen
Amount of provision of reserve « Ancillary facility income -9 million yen
~ for reduction entry of replaced ¥ 667 711 44 881 170 Gain on sale of real estate, etc. +432 million yen
Information property per unit i ) .
per unit  Amount of reversal of reserve Operating  Expenses from real estate lease business +178 million yen
fc:‘r re?%Jctior; err:ittry of replaced ¥ 59 61 2 63 2 Expenses Expenses +172 million yen
p.opfeb y. — . pp— pge—— pp— » Repair and maintenance costs +121 million yen
IETTSEn POFUE (DAL ) 75 75 - 75 - « Taxes and public dues +78 million yen
e Occupancy rate (%) 98.5 99.9 1.4pts| 99.3] -0.6pts . Outsourcing expenses -20 million yen
NOI yield Mot (%) 4.26 4.25| -0.01pts 4.13| -0.12pts - Brokerage fee -12 million yen

(Note) Based on the average balance of assets during the period (acquisition price).
Prepared on September 13, 2023 7



1. Financial Results Overview and Forecast

Variable Factors of Distribution per Unit

TOKYU REIT

m Breakdown of Distribution per Unit by Variable Factor

Period Ended July 2023 (FP 40) Actual

Period Ending January 2024 (FP 41) Forecast

* Figures indicated in the boxes are actual/guided distribution per unit.

Period Ending July 2024 (FP 42) Forecast

P o Disposition Disposition
(Unit: yen) Acquisition ) ) ) ) ) )
. . . +391 + (Current period/previous period) -18 + (Current period/previous period) -55
- - (Previous period) Futako Tamagawa Rise Tokyo Nissan Taito Tokyo Nissan Taito
| | Disposition
1 1 - (Current period) Tokyo Nissan Taito -2 - Move-ins and move-outs +140 - Move-ins and move-outs +105
1 ! - (Previous period) Tokyu Ginza 2-chome -15 + Other increase/decrease - Increase in utilities income +15
: : in agreements +27 - Other increase/decrease in agreements -7
| | - + Decrease in miscellaneous -+ Downward rent revision -9
+ Move-ins and move-outs +254 income - . -
1 1 RH 58
1 1 + Upward rent revision +20 - -
1 1 . RH -21 » Increase in outsourcing expenses -47 + Increase in repair and maintenance .,
1 ision | - - + Increase in utilities expenses -30 costs -
| Provision | + Other increase/decrease in agreements -24 P - .
of r?SGrVGI Db in utilities i 46 - Decrease in repair and - Increase in fixed property tax and
1 reduocrtionl ecrease in utities income — maintenance costs +16 city planning tax -91
| entry of | — - Decrease in brokerage fee +16 - Increase in depreciation -39
| replaced | - Increase in fixed - Increase in utilities expenses
| Property | property tax and city - 1 - =20
1 3.003 1 planning tax -64 Prgwsmn of resert\:/e for i Provision of reserve for
’ ’ ’ reduction entry o 1 reduction entry of Provision of f i
1 1 - Increase in repair and ! rovision of reserve for reduction
: replaced property -667 - 4
\ { maintenance costs  -22 p! | Pf perty ; E replaced property  -711 entry of replaced property 881
) e Reversal of reserve for 1 Reversal of reserve for i
: : - Decrease in utilities reduction entry of : reduction entry of Eﬁé’r?,r%?'rgg[ffgg" Srg%';ﬁff uct|0n+63
1
] i expenses +72 replaced property +59 i replaced property — +61
I ! , 5 : 1,769 -~
1 1 - Decrease in loan- . N -
1 I related expenses | 41 311 +1,327,
+58 4 N,
1 ) —-—==1
: | - Decrease in 1 |
| investment 1 .
I management
o ——— 1 |
fee +36 |
- Decrease in | !
non-deductible L !
consumption )
tax +34
+ Increase in
interest
expenses -37
P! +137
| +142 e —-—~— 35
183 — T 6 o —
-1,311 -18 -55
-254 -2
-4,690
Jan. 2023  Gain on sale of Property Change in Change in Other Gain on sale of Jul. 2023 Gain on sale of Property Change in Change in Other Gainon sale of ~ Jan. 2024  Gain on sale of Property Change in Change in Other Gain on sale of Jul. 2024
(FP 39) real estate, etc. acquisition/  revenues from expenses from real estate, etc. (FP 40) real estate, etc. acquisition/  revenues from expenses from real estate, etc. (FP 41) real estate, etc. acquisition/  revenues from expenses from real estate, etc. (FP 42)
Actual (previous disposition real estate real estate Actual (previous disposition real estate real estate Forecast (previous disposition real estate real estate Forecast
period) (Note) lease business lease business period) (Note) lease business lease business period) (Note) lease business lease business

Prepared on September 13, 2023

(Note) NOI after Depreciation

*Move-ins and move-outs, upward rent revision, downward rent revision, RH and other increase/decrease in agreements
indicate the rental revenues including common area charges (excluding income from parking lots, warehouses and billboards).
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TOKYU REIT

2. Investment Performance Results

and Future Outlook
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2. Investment Performance Results and Future Outlook

Property Disposition (Fp ended Jul. 2023 (FP 40) - FP ending Jul. 2024 (FP 42))

TOKYU REIT

Aimed to level incremental distributions and secured funds for future external growth
by disposing over three fiscal periods

Disposition Overview of property

Tokyo Nissan
Taito Building

(Office)

m Effect of Disposition

FP ended Jul.
2023
(FP 40)
(Unit: million yen) Actual
Gain on sale of real
estate, etc. 1,282
Of which, provision
of reserve for 652

reduction entry of
replaced property

Prepared on September 13, 2023

Jul. 31, 2023
(30% quasi-co-
ownership interest)

Disposition date

Buyer
Disposition price

Difference between the disposition
price and the book value (Note 1)

NOI
(NOI yield) (Note 2)

NOI after depreciation
(NOI yield after depreciation) (ot 2)

Occupancy rate (Note 3)
Completion date
Location

FP ending Jan. FP ending Jul.
2024 2024
(FP 41) (FP 42) Total
Forecast Forecast
1,297 1,729 4,309
696 862 2,210

2,385 million yen

1,288 million yen

Jan. 31, 2024 Feb. 29, 2024
(30% quasi-co- (40% quasi-co-
ownership interest) ownership interest)

Domestic godo kaisha (GK)

2,385 million yen 3,180 million yen

1,301 million yen 1,738 million yen
279 million yen per annum
(3.5%)

175 million yen per annum
(2.2%)

100.0%
September 1992
Taito-ku, Tokyo

m Use of Proceeds from Sale

Out of sales proceeds, 5,831 million yen (Note 4) will be
held as cash on hand for property acquisitions targeted
to be made by the fiscal period ending July 2024.

(Note 1) Difference between the disposition price and estimated book value as of
the disposition date (as of July 14, 2023) is indicated.

(Note 2) The actual results from February 2022 to January 2023. Yields are
based on disposition price.

(Note 3) As of the end of the fiscal period ended July 2023 (FP 40).

(Note 4) Sum of the book value as of the disposition date, the actual amount
of provision of reserve for reduction entry of replaced property and
the estimated amount is indicated.
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2. Investment Performance Results and Future Outlook

Property Replacement Results and Forecast (1) (Fp ended jan. 2019 to-!;gldi{nglhlll..' 20'224)E T

Acquisition (Note 1) Disposition (Note 1)

NOI after NOI after Gain on sale Of which,

depreciation fll Name of property | DiSPostion not depreciation |of real estate, | Provision of
)

(yield) etc. reduction entry

Acquisition NOI
price (yield)

Name of property

price (yield)

(Unit: million yen)

TOKYU REIT 4 500 149 134 TOKYU REIT 4 250 216 147 316 _
FP ended Jan. 2019 Ebisu Building / (3.3%) (3.0%) Kiba Building / (5.1%) (3.5%)
(FP 31)
Actual REVE Nakameguro 39 39
(land with leasehold 1,150
interest) ! (3-40/0) (3-40/0)
Shibuya Dogenzaka 8 100 263 239 KALEIDO Shibuya 2 780 277 240 39 =
Sky Building ' (3.3%)  (3.0%) Miyamasuzaka ' (3.6%)  (3.1%) | (Note3)  (Note 4)
N N ITMP RN Tokyu Bancho Building 1 040 37 28
(FP 32) (additional acquisition)
At et 5 ' (3.6%)  (2.7%)
TOKYU REIT 2 957 72 49
Shimokitazawa Square o (3.2%) (2.2%)
FP ended Jan. 2020 TOKYU REIT 64 62 TOKYU REIT
; Akasaka 94 78
(FP 33) Jiyugaoka Square 1,548 S . 2,352 664 356
e G ' (4.2%)  (4.0%)  Hinokicho Buiding ' (4.0%)  (3.3%)
FP ended Jul. 2020 TOKYU REIT 67 64 TOKYU REIT
i Akasaka 98 81
(FP 34) Jiyugaoka Square 1,611 o - 2,448 703 384
Actual e ' (4.2%)  (4.0%)  Hinokicho Building ‘ (4.0%)  (3.3%)
. i 633 583 OKI System Center 103 103
OKI Shibaura Office 11,900 land with leasehold 2,74 764 407
FP ended Jan. 2021 g (5.3%)  (4.9%)  Onorem Caseny 740 (38%)  (3.8%) 2 D
(FP 35)
Actual STYLIO FIT 1.500 62 35
Musashikosugi 0 (4.2%) (2.3%)
FP ended Jul. 2021 TOKYU REIT Shibuya 203 175
(FP 36) Miyashita Koen 6,000 3 0
Actual Building (3.4%) (2.9%)
(Note 1) ?m?r;]g thebacquArt‘eéi ropertieihﬁgures exclgsivtehof spec_ia_lt_items grorvg_ thet adcth_JaI incomeland ex| enditulretare i?dicattid for propert(ijes (Note 3) Gain on exchange of real estate, etc.
expenditure of the acauiation fiscl year are Indicated for other propertes. Actal result fo the two fiscal periods before the 10k &) B I g e e 10 s e G e e e e disposiion
disposition are indicated for the disposed properties. Yield is based on acquisition/disposition price. amount for reserve for reduction entry, has been deducted from the book value of the two properties acquired through exchange (Shibuya
(Note 2) 3.6% quasi-co-ownership interest of the trust beneficiary interest (95.1% compartmentalized ownership interest). Dogenzaka Sky Building and Tokyu Bancho Building (additional acquisition)).

Prepared on September 13, 2023 1 1



2. Investment Performance Results and Future Outlook

Property Replacement Results and Forecast (2) (rp ended jan. 2019 to-!;gldi{nglhlll..' 20|224)EIT

Acquisition (Note 1) Disposition (Note 1)

NOI after NOI after Gain on sale Of which,

Acquisition NOI o Disposition NOI o provision of
. . depreciation Name of property . . depreciation jof real estate,
price (yield) (yield) price (yield) (yield) etc. reserve for

reduction entry

Name of property

(Unit: million yen)

Aoyama Oval 439 421 Slnei bzl 323 323 428
Building 18,600 5 406) (2.30) = ("9 pith leasenold 7700 4 00)  (4.2%) 664 (Note 2)
Daikanyama 133 110 _
FP ended Jan. 2022 Forum 2 (3.1%) (2.6%) 2
(II:Pt37I) 974 527 2,781
ctua Setagaya ’
Business Square 22790 4300y (2.3%) 3,374 (Note 2)
OKI Sys_tem Center 77 77
et ST e T 2055 (38%)  (3.8%) 570
Meguro Higashiyama 274 243 OKI System Center 77 77 _
FP ended Jul. 2022 Building 8,100 (3400 (3.00) [ RS 2055 (38%)  (3.8%) s
(FP 38)
Actual Akasaka 4-chome 2 224
(TokyEuAI\Ig(;jel?lgy Inc. 9/820 2 70?0 2.3% 1/452 423
Head Office Building) ( ' o) ( ) 0)
FP ended Jan. 2023 .
Futako Tamagawa 815 537 Tokyu Ginza 250 184 2,935
(P 39 Rise 20,200 4 0%)  (2.7%)  2-chome Building 8970 8wy  (21%) | 4% (Note2)
FP ended Jul. 2023 Tokyo Nissan
(FP 40) Taito Building 2,385 3 5033 2 20?02) 1,282 (NOte6522)
Actual (30%) . :
FP ending Jan. 2024 Tokyo Nissan 83 52 696
FP 41 Taito Building 2,385 1,297
el e (3.5%)  (2.2%) (Note 2)
FP ending Jul. 2024 Tokyo Nissan 111 70 862
FP 42 Taito Building 3,180 1,729
Qe oy (3.5%)  (2.2%) (Note 2)
. 3,124 2,614 . 3,169 2,353
Total 12 properties 86,507 (3.6%)  (3.0%) 10 properties 85,120 (3.7%) (2.8%) 18,110 9,928
prepared on September 13, 2023 - ) han & yenr Ser the Achuration S Satimeted LTS SXCIISVE of Specil Rems fTom Ihe Income an EXpengIEUrS Gf the aCaLIStIon focal year are noicated for other - 2) (1o Of reserve for reducton entry of replaced property. - 4

properties. Actual results for the two fiscal periods before the disposition are indicated for the disposed properties. Yield is based on acquisition/disposition price.



2. Investment Performance Results and Future Outlook

Portfolio Occupancy Status TOKYU REIT

m  Occupancy Rate (Entire Portfolio, Office, Retail)

100.0% 100.0%
97.9% 0. 98.5% _ _oe=="O®SIIIT027770 00 5y
97.2% 8% 98.0% 98.4%" " e=" 99.9% =<0 77.370
97.8% U7 - 99.99%, 99.1%
97.1% © 98.4% '
O
96.8% \/' ,
96.0% 95.7%
Entire Portfolio Average occupancy rate of entire portfolio during the period (Note)
=== Office Jul. 2022 (FP 38) Actual | Jan. 2023 (FP 39) Actual | Jul. 2023 (FP 40) Actual
Retail 95.4% 94.0% 98.2%
o Retal 90.0%
End of Jul. 2021 End of Jan. 2022 End of Jul. 2022 End of Jan. 2023 End of Jul. 2023 End of Jan. 2024 End of Jul. 2024
(FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42)

Forecast Forecast

m  Occupancy Rate of Office (occupancy rate based on contracted area, occupancy rate after deduction of free-rent (FR) area)
99.9%
99.1%

98.4% _——“—’—‘%f%t-s-----“ A

0-2Pts™  98.99%

97.9%

96.0% 3.5pts 98.5%
7
. 1.0pts 96.2%
95.0% 4.6pts 94.9%
91.1%
==0== Office occupancy rate based on contracted area
Office occupancy rate after deduction of FR area 87.9%
End of Jul. 2021 End of Jan. 2022 End of Jul. 2022 End of Jan. 2023 End of Jul. 2023 End of Jan. 2024 End of Jul. 2024

(FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42)

Forecast Forecast
(Note) Average occupancy rate of entire portfolio during the period is a simple average of the month-end occupancy rate of the entire portfolio in each period.

13
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2. Investment Performance Results and Future Outlook

Results and Forecasts of Move-Ins and Move-Outs of Tenants

TOKYU REIT

m  Area of Tenant Turnover (Retail, Office)

Move-out

B Move-ins and move-outs at Retail

Move-in

B Move-ins and move-outs at Office

() -+ Ratio of area of tenant turnover against the total leasable area of the portfolio

Jan. 2022
(FP 37)
Actual

Jul. 2022
(FP 38)
Actual

-5,098
(3.3%)

(Note 1)

Jan. 2023
(FP 39)
Actual

Jul. 2023
(FP 40)
Actual

Jan. 2024
(FP 41)
Forecast

Jul. 2024
(FP 42)
Forecast

-12,000 -8,000
(Note 1)
(Note 2)
(Note 3)

-2,951
(2.0%)

_1,

-1,238
(0.8%)

-4,000

=57/

238

0

574

3,571
(2.7%)

256

X 4,725
S (3.0%)

3,069

(Note 2)

502

2,831 2,374 B
(Note 3) [ (Note 2) [ERLT)]
556 924
1,187
/ (Note 2)
2,668
(1.6%)
(Note 3)
285
(0.2%)
4,000 8,000

9,697
(5.7%)

12,000
(m?)

Excluding the area vacated in Akasaka 4-chome, which has been disposed.
For the extended portion of Tokyu Toranomon.
The area of tenant turnover of Tokyo Nissan Taito is the value after

conversion of quasi-co-ownership interest as of the end of each fiscal period.

(Note 4)
(Note 5)

Move-ins and Move-outs areas do not include the warehouse space.
Each area of tenant turnover is the value after conversion of quasi-co-

ownership interest as of the date of move-ins and move-outs.

(Note 6)

The values after conversion with 47.5% quasi-co-ownership interest of the

97.1% compartmentalized ownership interest of the trust beneficiary interest.

Prepared on September 13, 2023

Property name

Retail

Office

Lexington
Aoyama

TR Omotesando

TR Shibuya
Udagawa-cho

CONZE Ebisu

TR
Shimokitazawa

Tokyo Nissan
Taito
(Note 5)

TR Toranomon

Kojimachi

Akihabara Sanwa
Toyo

Tokyu Toranomon

TR Ebisu

Shibuya
Dogenzaka Sky

TR Shibuya
Miyashita Koen

Aoyama Oval
(Note 6)

Meguro
Higashiyama

Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out
Area of vacant rooms as of the end of period
Occupancy rate as of the end of period
Move-in
Move-out

Area of vacant rooms as of the end of period
Occupancy rate as of the end of period

291.77 m*
291.77 m?

100.0%

100.0%
55.84 m?
55.84 m?

96.4%

331.11m?
85.8%
210.73m?
68.73 m?
100.0%
338.56 m?
338.56 m*

100.0%
354.65 m*

100.0%
439.01 m?
1,108.85 m?
669.83 m?
87.6%

100.0%
2,374.36 m?

1,187.18m?
89.2%

100.0%
331.67m?

100.0%

100.0%
1,011.87m?

56.74 m?

99.3%

457.43m?
457.43m?

100.0%

FP41)
orecast

100.0%
169.80 m?
169.80 m?

100.0%
55.84 m?

100.0%
331.11m?

100.0%

100.0%

57.02ni
32.58m
99.0%

100.0%
669.83 m?

100.0%

100.0%
1,187.18m?

100.0%

55.87 m?
55.87 m?
97.0%

100.0%
206.73 m?
206.75 m?

100.0%
47.79 m?

22.90 m?
31.85m?

99.6%

100.0%

i
ul.
FP 42)
orecast

100.0%

100.0%

100.0%

100.0%

100.0%
32.58m?

100.0%

100.0%

1,031.74m?
1,062.98m?
76.0%

100.0%
55.87 m?

100.0%

100.0%
206.73m
206.73m

100.0%
22.90m?

8.95m?>

99.9%

100.0%

od Ending
2024

Status of Tenant Turnover (Retail, Office) (Note 4)

Period Ended | Period Ending | Peri
Jul. 2023 Jan. 2024 J

Remark

« The section vacated in Mar. 2023 was occupied in Mar. 2023

- The section scheduled to be vacated in Nov. 2023 is expected to be occupied in Dec.

2023

- The section vacated in May 2023 is expected to be occupied in Jan. 2024

- The two sections vacated in May 2021 are expected to be occupied in Nov. 2023

- The section vacated in Sep. 2022 was occupied in Mar. 2023
- The section vacated in Feb. 2023 was occupied in Mar. 2023

- The section vacated in Jun. 2023 was occupied in Jun. 2023
- The section scheduled to be vacated in Oct. 2023 is expected to be occupied in Feb.

- The section vacated in Feb. 2021 was occupied in Jun. 2023

- The section vacated in Feb. 2023 was occupied in Feb. 2023
- The section vacated in Jul. 2023 will be divided into two sections, and both of them

are expected to be occupied in Oct. 2023

« Excluding warehouse sections, three sections are expected to be vacant at the end
4

of the fiscal period ending Jul. 202:

- Of the six sections that were in leasing activity as of the end of the fiscal period

ended Jan. 2023 after the extension work, one was occupied in Mar. 2023, two in
Apr. 2023, one in Jul. 2023 and one in Sep. 2023 and one is expected to be
occupied in Oct. 2023.

- The section vacated in Aug. 2023 is expected to be occupied in Feb. 2024

- The section vacated in Jul. 2022 was occupied in Feb. 2023

- The section vacated in Sep. 2023 is expected to be occupied in Jan. 2024
« The section scheduled to be vacated in May 2024 is expected to be occupied in Jul.

- Of the three sections that are vacant since the acquisition date, one was occupied

in Apr. 2023 and one in May 2023 and one is expected to be occupied in Nov. 2023

- The two sections vacated in Nov. 2022 were occupied in Feb. 2023
- The section vacated in Sep. 2023 is expected to be occupied in Feb. 2024
« Excluding warehouse sections, one section is expected to be vacant at the end of

the fiscal period ending Jan. 2024

- Excluding warehouse sections, all sections are expected to be occupied at the end

of the fiscal period ending Jul. 2024

- The section vacated in Apr. 2023 was occupied in Apr. 2023
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2. Investment Performance Results and Future Outlook

Status of Tenant Move-Ins and Move-Outs at Major PropertiesTOKvu REIT

1 CONZE Ebisu

Period Ended
Jul. 2023
(FP 40) Actual

Period Ending
Jan. 2024
(FP 41) Forecast

Period Ending
Jul. 2024
(FP 42) Forecast

Percentage of
tenant move-out

Percentage of 2

- 0, _
tenant move-in TS 14.2%
Occupancy rate as o 0 .
of the end of period 85.8% ’ 100.0% 100.0%
Period-end
occupancy rate after 85.8% S

’ 100.0%

deduction of free-
rent (FR) area

2 Kojimachi Square Period Ended
Jul. 2023

(FP 40) Actual

Period Ending
Jan. 2024
(FP 41) Forecast

Period Ending
Jul. 2024
(FP 42) Forecast

Percentage of 2

0 - -
tenant move-out  sections 20.5%
Percentage of 1 8.1% 2 12.49% }
tenant move-in  gection '~ sections ~°°
Occupancy rate as o ’ 2 o
of the end of period 87.6% 100.0% 100.0%
Period-end
occupancy rate after
deduction of free- 71.4% ’ 87.6% ’ 100.0%

rent (FR) area

Akihabara Sanwa Toyo
Building

Period Ended
Jul. 2023
(FP 40) Actual

Period Ending
Jan. 2024
(FP 41) Forecast

Period Ending
Jul. 2024
(FP 42) Forecast

Percentage of 3

- - [s)
tenant move-out sections 23.3%

Percentage of
tenant move-in

Occupancy rate as
| Socupancy rate 25 100.0% 1000% Q 76.0% |
Period-end i
e 100.0% 100.0% ‘ 76.0% |

rent (FR) area

5 TOKYU REIT Shibuya

6 Aoyama Oval Building

Tokyu Toranomon
Building

Period Ended
Jul. 2023
(FP 40) Actual

Percentage of
tenant move-out

661 -~ )" 4
I I Percentage of 0
?'6: ! : [ tenant move-in  sections 21> 70
| | [
Pyt I -
! I o Occupancy rate as
N ! .
| : : - of the end of period 89.2%
| | “
' .
— (8 e Period-end
|
'-==-IJ:I- occupancy rate after o
EEEE T deduction of free- .

rent (FR) area

Period Ended
Jul. 2023
(FP 40) Actual

Miyashita Koen Building

Percentage of
tenant move-out

ARRRMNRNNRNNY

Percentage of
tenant move-in

\ \\\\\\\\\ \

Occupancy rate as

[s)
of the end of period 100.0%

Period-end
occupancy rate after
deduction of free-
rent (FR) area

[ RN

100.0%

Period Ended

Jul. 2023
FP 40) Actual
Percentage of
tenant move-out
Percentage of 4 11.9%
( tenant move-in sections .77/0
f
A
7 Occupancy rate as 3
fﬁ of the end of period 99.3%
4 Period-end
occupancy rate after 99.3%

deduction of free-
rent (FR) area

* Occupancy rate as of the end of period and period-end occupancy rate after deduction of free-rent (FR) area are the occupancy

Prepared on September 13, 2023

rates of all leasable area including warehouse space. Percentages of tenants moving in/out do not include the warehouse space.

Period Ending
Jan. 2024

(FP 41) Forecast

2
sections

’ 100.0%

Yy

10.8%

93.7%

Period Ending
Jan. 2024

(FP 41) Forecast

1
section

1
section

&

9.0%

9.0%

100.0%

91.0%

Period Ending
Jan. 2024
FP 41) Forecast

1
section

1
section

Lo
&

0.3%

0.6%

99.6%

99.1%

Period Ending
Jul. 2024

(FP 42) Forecast

e

100.0%

100.0%

Period Ending
Jul. 2024

(FP 42) Forecast

1
section

1
section

9.0%

9.0%

100.0%

91.0%

Period Ending
Jul. 2024
FP 42) Forecast

1
section

o
o

0.3%

99.9%

99.9%
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2. Investment Performance Results and Future Outlook

Rental Revenue Results TOKYU REIT

m  Breakdown of Increase/Decrease in Rental Revenues m  Analysis of Increase/Decrease
in Monthly Rent (Office)
Period Ended July 2023 (FP 40) Rent revision jenant
Upviard replacemen
: rent re;/ision
) (Unit: million yen) a ile(it/i(;l'l) Ri?;ff::“reen;tat Replacement
C(;n: :jXT Office Office (o [NERT
* rutako lamagawa . ~ A Oval - (1 section)
X - Tokyu Ginza 2-chome -57 oyama Oval -23
Rise +661 T 20 Lease renewal at "
+340 + ‘ 05 2%
. 6,654 (44 sections) Replacement at
_2 lower rent
=) .0%
21 23 o iy
2.8%
+ 66 1 ‘ (2 sections)
Retail Retail
=l l. I
-57 - - QFRONT +17 - CONZE Ebisu -4 a0y a0y
Office
'9 1 : Tokyu Toranomon -8 deIcnrfe;esieS(reéte +0.6% deI:rcel:saes?gte -10.3%
- TR Sh!nJUKU -5 ~ Amount of +30 ~ Amount of -1,879
- TR Shibuya R -3 MGte toreveon.  thousand yen  due toreplacement thousand yen
Rﬁtai_l o A , |[ Reta m  Analysis of Increase/Decrease
- Lexington Aoyama - ) : .
TR ommokitarare 2o || cocoti +29 in Monthly Rent (Retail)
Office - Lexington Aoyama +14 - Tenant
5829 ki ) Office Rent revision replacement
’ - Kojimachi 17 || Y p
- Tokyu Toranomon +114
* Aoyama Oval 1711 . Meguro Higashiyama +46
- TR Shibuya Miyashita 9 gashty
K - Aoyama Oval +29
oen 1210 Tokyu Tkejiri-ohashi +23 o
+ Meguro Higashiyama -11 X renew P
* Akihabara Sanwa Toyo +22 Lease renewal at o s
- TR Shibuya Miyashita Koen +19 (7100