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

A Main Notes

Tokyo Nissan Taito Building

30% of quasi -co-ownership interest was disposed on July 31, 2023,
30% of quasi -co-ownership interest on January 31, 2024, and 40% of

quasi -co-ownership interest on February 29, 2024.

A List of Abbreviations of Properties

Name of Property
QFRONT
Lexington Aoyama

TOKYU REIT Omotesando Square

TOKYU REIT Shibuya Udagawa -cho
Square

cocoti

CONZE Ebisu

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
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

OKI Shibaura Office

Prepared on March 14, 2024

Abbreviation
QFRONT
Lexington
Omotesando
Udagawa
cocoti
CONZE
Shimokitazawa
Jiyugaoka
Nampeidai
Sakuragaoka
Taito
Kamata
TR Toranomon
Ikejiri -ohashi
Kojimachi
Shinjuku
Akihabara
Shibuya R
Tokyu Toranomon
Shinjuku 2
Bancho
Ebisu
Dogenzaka Sky

Shibaura

Name of Property

TOKYU REIT Shibuya Miyashita
Koen Building

Aoyama Oval Building
Meguro Higashiyama Building
Maison Peony Toritsudaigaku
STYLIO FIT Musashikosugi

Futako Tamagawa Rise

REVE Nakameguro
(land with leasehold interest)

Yokohama Yamashita -cho Building
(Barneys New York Yokohama)

Resona Maruha Building

Ryoshin Harajuku Building

Beacon Hill Plaza
(Ito -Yokado Noukendai Store)

Tokyu Saginuma Building
TOKYU REIT Hatchobori Building
Tokyu Saginuma 2 Building
TOKYU REIT Kiba Building

KALEIDO Shibuya Miyamasuzaka
TOKYU REIT Akasaka Hinokicho
Building

Shonan Mall Fill

(Land with leasehold interest)

Daikanyama Forum

Setagaya Business Square

OKI System Center

(Land with leasehold interest)
Akasaka 4 -chome Building ( Tokyu
Agency Inc. Head Office Building)

Tokyu Ginza 2 -chome Building

Abbreviation
Miyashita Koen
OVAL
Meguro Higashiyama
Toritsudaigaku
Musashikosugi
Futako Tamagawa

Nakameguro

Yokohama Yamashita
Resona Maruha
Harajuku

Beacon Hill Plaza
Saginuma
Hatchobori
Saginuma 2

Kiba

KALEIDO

Akasaka Hinokicho
Shonan
Daikanyama

SBS

OKI
(Land with leasehold interest)

Akasaka 4 -chome

Ginza 2 -chome

A Terms Used in the Material

LTV based on total assets

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

Interest -Bearing Debt / Total Assets

(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 Period))

The balance after deducting the book value from the appraisal value of

properties at the end of the period

= Unitholders

capital

net income) U Unrealized gains/losses

Net Assets

NOI / Acquisition Price

2 Scheduled amount of distribution

dau

Reserve for

U Unrealized gains/losses

A type of contract where tenants are exempted from rent payments during a
specific period other than the time of move
tenants are exempted from rent payment for a certain period after occupancy

in lease agreements.

-in among contract types where

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 34)

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 35)

Within a 2.5 -km radius of Shibuya Station.

~Tokyu
the following 1 to 3:
1. Tokyu Corporation

Corporation

2. A subsidiary of Tokyu Corporation
(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

3. A tokutei mokuteki kaisha

company exceeds 50%.

and

ts subsidiari

Tokyu Corporation and its subsidiaries, Affiliates of Tokyu Corporation

1 tsubo is approximately 3.305 m

*Please refer to the end of this material for notes.
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1. Financial Results Overview and Forecast
Executive Summary

Period Ended Jan. 2024 (FP 41) Actual Period Ending Jul. 2024 (FP 42) Forecast Period Ending Jan. 2025 (FP 43) Forecast

TOKYU REIT

External Growth Property DISpOSItIOI’] Property DISpOSItIOﬂ New property sales and purchases were not incorporated
Taito (30%) Taito (40%) upon the preparation of financial results forecast
Gain on sale of - - - - - .
1,295 million yen (+12 million yen ) 1,729 million yen (+434 million yen ) 5 (-1,729 millionyen )
real estate, etc.
Period -end occupancy rate: 100.0% (+1.5 pts) Period -end occupancy rate: 99.3% ( -0.7 pts) Period -end occupancy rate: 97.0% ( -2.3 pts)
Main factors of increase/decrease from the previous fiscal period Main factors of increase/decrease from the previous fiscal period Main factors of increase/decrease from the previous fiscal period
[Existing properties] [Existing properties] [Existing properties]
Move-?n_s and move -outs of tenants (Tokyu Toranomon) (Note 2): Increas'e'in repair and maintenance costs at QFRONT: Miscellaneous income (restoration costs, etc.): -268 million yen
+79 million yen -212 million yen
Internal Growth Move-ins and move -outs of tenants Increase in fixed property tax and city planning tax: N : L -
(excluding Tokyu Toranomon) (Note 2): +60 million yen -100 million yen MDD S (B ~CUS ¢ TR 122 milEn e
Miscellaneous income (restoration costs, etc.): Decrease in repair and maintenance costs at QFRONT:
+254 million yen +215 million yen
[ Disposed properties ] [Dispos ed properties ] [ Disposed properties ]
fC;rr;irrltigs;gg/prewous FER) Ve Nel etz ) (Current period/previous period) Tai (Previods@ériod)Tai®BOImi #9Imiliomyeny e n
NOI 5,372 million yen (+146 million yen ) 5,236 million yen (-135 million yen ) 5,063 million yen (-173 million yen )
Operating income 4,843 million yen (+160 million yen ) 5,128 million yen (+284 million yen ) 3,266 million yen (-1,862 million yen )
. Interest expenses : +3 million yen Interest expenses: -0 million yen Interest expenses:  +11 million yen
Finance (ote1)
(Average interestrate : 0.77% ( -)) (Average interestrate:  0.78% (+0.01 pts)) (Average interestrate:  0.79% (+0.01 pts))
Net income 4,410 million yen (+150 million yen ) 4,693 million yen (+282 million yen ) 2,818 million yen (-1,874 million yen )
[per unit] 4,511 yen (+153 yen) 4,800 yen (+289 vyen) 2,883 yen (-1,917 yen)
Reversal of reserve for - -
- 440 million yen (+440 million yen )
reduction entry
[per unit] 450 yen (+450 yen)
Provision of for reducti L - - - - -
e s el 804 million yen (+151 million yen ) 1,089 million yen (+284 million yen ) S (-1,089 million yen )
[per unit] 823 yen (+155 yen) 1,114 vyen (+291 vyen) S (-1,114 yen)
:r‘ft‘:;frjfa,':;I;?;“;f;g;&,d“c"m 60 million yen (+1 million yen ) 62 million yen (+1 million yen ) 64 million yen (+1 million yen )
[per unit] 61 yen (+1 yen) 63 yen (+1 yen) 65 yen (+2 yen)
Distribution per unit 3,750 yen () 3,750 yen () 3,400 yen (-350 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 and upward rent revisions.

Prepared on March 14, 2024 4



1. Financial Results Overview and Forecast
. o : TOKYU REIT
Trend and Guidance for Distribution per Unit

|:| Distribution per unit Gain on sale, etc. per unit ~ (Note)
Reversal of reserve for reduction Reversal of reserve for reduction
entry per unit entry of replaced property per unit Period of extension work of

Tokyu Toranomon Building

Distribution per unit (excluding gain on sale, etc. )
- P ( 99 (Period of revenue decrease)

per unit (Note), reversal of reserve for reduction

¢ it and L of . ducti Advanced property acquisitions in
entry per unit and reversal of reserve for reduction the property replacement scheme ‘—}
entry of replaced property per unit) 4 >
(ven) 4,005 ||4,040
3.760 3,950 ! 3,750 | (3,750 | |3,750
3,551 3021 3,400
)
3,298 365 3,400 yen 644 501 654
3,099 2,923 326 mmmmmem—= 350 yen >
2739 1,526 1,636 =m==—rp 450 | Distribution
! floor
1,687 59 3,400 yen
2,739
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. End of Jan. End of Jul. End of Jan.
2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025
(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) (FP 43)
(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. End of Jan. Enc;g;iul. Endzgfzgan.
2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 (FP 42) (FP 43)
(FP 32) (FP 33) (FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41) Forecast Forecast
Provision S 364 393 416 S S 433 S S S S S
Reserve for ) ) _ _ ) ) ) ) ) ) _
reduction entry Reversal S S S S S S S S S S S 450
per unit
Balance 368 733 1,126 1,542 1,542 1,542 1,976 1,976 1,976 1,976 1,976 1,525
Reserve for Provision 3,283 S 3,003 667 823 1,114 S
reduction entry ) ) ) ) ) _ ) _
of replaced Reversal S S S S S S S S 59 61 63 65
property per
unit Balance 3,283 3,283 6,286 6,894 7,655 8,706 8,640

Prepared on March 14, 2024 5



1. Financial Results Overview and Forecast

Financial Results Overview (FP ended Jan. 2024 (FP 41))

Breakdown of Major Differences

TOKYU REIT

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

(Unit: million yen)

FP ended FP ended AP GELEE
Jan. 2024 Jul. 2023 i, o) <C i ith Previ Fiscal Period>
Item ot poo Change Forecast Change omparison with Previous Fiscal Perio
FP 41 - . .
(FP 41) (FP 40) 560 S(ep. 14‘) 2023 Operating  Revenues from real estate lease business +29 million yen
Revenues Rental revenues +115 million yen
Operating revenues (A) 8,962 8,924 38 9,011 -48 Y
) A Disposition of property (Taito) -59 million yen
Revenues from real estate lease business (B) 7,667 7,638 29 7,713 -45 A Tokyu Toranomon N
L - +75 million yen
Rental revenues 7,213 7,097 115 7,202 10 (Move -in into extended building, etc.)
A OVAL +51 million yen
Other rental revenues 454 540 -86 510 -56 ) . »
A Meguro Higashiyama +14 million yen
Gain on sale of real estate, etc. 1,295 1,282 12 1,297 -2 A Dogenzaka Sky +12 million yen
Construction fee S 3 -3 S $ A Miyashita Koen -11 million yen
Operating expenses ©) 4,119 4,241 -121 4,270 -150 Other rental revenues -86 million yen
Expenses from real estate lease business 3,247 3,369 122 3,391 -143 A Utilities income -60 million yen
A Miscellaneous income -18 million yen
Expenses (D) 2,295 2,411 -116 2,438 -143 . .
Gain on sale of real estate, etc. +12 million yen
NOI (B) - (D) 5,372 5,226 146 5,274 97 ) . .
Operating Expenses from real estate lease business -122 million yen
Depreciation 950 956 -6 947 2 Expenses Expenses -116 million yen
Loss from the retirement of fixed assets 2 1 0 5 -2 A Repair and maintenance costs -57 million yen
Other operating expenses 872 871 0 879 -6 A Utilities expenses -40 million yen
A Brokerage fee -14 million yen
Investment management fee 717 711 6 710 6
Operating income ®) - © 4,843 4,682 160 4,740 102 CamFRTE vl (FeeesE
i Operating Revenues from real estate lease business -45 million yen
Non-operating revenues 2 8 -6 0 1 Revenues Rental revenues +10 million yen
Non-operating expenses 434 430 3 437 -3 A Udagawa +3 million yen
Interest expenses 369 366 3 370 -1 A Miyashita Koen -3 million yen
Interest of investment corporation bonds 36 36 0 37 -0 Other rental revenues -56 million yen
. . A Utilities income -56 million yen
Ordinary income 4,411 4,261 150 4,303 107 ) o .
A Ancillary facility income -9 million yen
INEE (BB AT oy =0 EEltZ 20 A Miscellaneous income +9 million yen
Gain on sale of real estate, etc. -2 million yen
zet mcomfe per_u_mt (EfPS) ) 4511 4,357 153 4,401 110 Operating Expenses from real estate lease business -143 million yen
mount of provision of reserve .
for reduction entry of replaced () 823 667 155 711 111 Expenses Expenses -143 million yen
Information property per unit A Utilities expenses -64 million yen
per unit Amount of reversal of reserve . . -
for reduction entry of replaced \) 61 59 1 61 $ A Repair and maintenance costs -38 million yen
property per unit A Outsourcing expenses -26 million yen
Distribution per unit (DPU) (\) 3,750 3,750 S 3,750 S
Occupancy rate (%) 100.0 98.5 1.5pts 99.9 0.1pts
Others
NOI yield (Note) (%) 4.33 4.26 0.07pts 4.25 0.08pts

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

Prepared on March 14, 2024



1._ Financfial Results Overview and Forecast TOKYU RE
Financial Results Forecast (Fp ending Jul. 2024 (FP 42) and FP ending Jan. 2025 (FP 43))

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

(Unit: million yen)

FP ending FP ending
AP GsLes Jul. 2024 Jan. 2025
tom Jan. 2024 . Change I i——" Change <FP Ending Jul. 2024 (FP 42) Comparison with Previous Fiscal Period>
Actual (EP 42) (PoP) (FP 43) (PoP) .
(FP 41) as of Mar. 15, 2024 as of Mar. 15, 2024 gwg_ Revenues from real estate lease business +235 million yen
. Revenues Rental revenues -71 million yen
Operating revenues (A) 8,962 9,632 669 7,593 -2,039
. A Disposition of property (Taito) -116 million yen
Revenues from real estate lease business (B) 7,667 7,903 235 7,593 -309 .
A Futako Tamagawa -23 million yen
Rental revenues 7,213 7,141 -71 7,048 -93 A Akihabara -22 million yen
Other rental revenues 454 761 307 545 -215 A Tokyu Toranomon il
- (Move -in into extended building, etc.) jz2imilicniven
Gain on sale of real estate, etc. 1,295 1,729 434 S -1,729 Other rental revenues +307 million yen
Operating expenses ©) 4,119 4,504 384 4,327 -177 A l\{lriggglrggggucsoisr](gog:g) +253 million yen
Expenses from real estate lease business 3,247 3,622 375 BI525 -96 A Utilities income +63 million yen
Expenses (D) 2,295 2,666 371 2,530 -136 Gain on sale of real estate, etc. +434 million yen
NOI (8) - (D) 5,372 5,236 -135 5,063 -173 Operating Expenses from real estate lease business +375 million yen
- Expenses Expenses +371 million yen
Depreciation 950 950 0 990 39 ) ) o
: A Repair and maintenance costs +266 million yen
Loss from the retirement of fixed assets 2 5 2 5 S A Taxes and public dues +88 million yen
Other operating expenses 872 882 9 801 -80 A Utilities expenses +15 million yen
Investmentimanagementifee iy (S 2 555 & <FP Ending Jan. 2025 (FP 43) Comparison with Previous Fiscal Period>
Operating income ® - © 4,843 5,128 284 3,266 -1,862 JH? eratin Revenues from real estate lease business -309 million yen
) evenues -
Non -operating revenues 2 0 -1 0 0 Rental revenues -93 million yen
Non-operating expenses 434 434 0 446 12 A Disposition of property (Taito) -12 million yen
Interest expenses 369 368 -0 380 11 A OVAL =& millie yEn
; ] A Shibuya R -44 million yen
Interest of investment corporation bonds 36 36 -0 37 0 A cocoi 23 million yen
Ordinary income 4,411 4,694 282 2,819 -1,874 A Akihabara -22 million yen
Net income 4,410 4,693 282 2,818 -1,874 A Omotesando +20 million yen
A Futako Tamagawa +18 million yen
Net income per unit (EPS) ) 4,511 4,800 289 2,883 -1,917 Other rental revenues -215 million yen
Amount of reversal of reserve - - : A Miscellaneous income _ fh
for reduction entry per unit @ 2 $ S 450 e (restoration costs, etc.) 268 million yen
Amount of provision of reserve . A Utilities income +50 million yen
Information for reduction entry of replaced W) 823 1,114 291 S -1,114 . -
per unit property per unit Gain on sale of real estate, etc. -1,729 million yen
Amount of reversal of reserve ; . o
o T iy & e ee ) 61 63 a 65 2 E)Xpeer}itslggs Expenses from real estate lease business -96 million yen
property per unit EXpenses Expenses -136 million yen
Distribution per unit (DPU) ) 3,750 3,750 S 3,400 -350 A Repair and maintenance costs -217 million yen
Occupancy rate (%) 100.0 99.3 | -0.7pts 97.0 -2.3pts A Utiliies expenses +34 million yen
Others + illi
NOI yield () %) 433 431 foozpis 413 | -018pts SEEEREREE 30 million yen

(Note) Based on the average balance of assets during the period (acquisition price).
Prepared on March 14, 2024 7



1. Financial Results Overview and Forecast
Variable Factors of Distribution per Unit

TOKYU REIT

A Breakdown of Distribution per Unit by Variable Factor * Figures indicated in the boxes are actual/guided distribution per unit.
Period Ended January 2024 (FP 41) Actual Period Ending July 2024 (FP 42) Forecast Period Ending January 2025 (FP 43) Forecast
(Unit: yen) Increase in miscellaneous income +260
- Move-ins and move -outs +106
Move-ins and move -outs +143 Increase in utilities income +73 Decrease in miscellaneous 274
Other increase/decrease in agreements +25 Other increase/decrease in agreements .15 |ncom§
Decrease in miscellaneous income -19 RH 42 Move-ins and move -outs -125
Decrease in utilities income -56 - - - RH +27
Increase in repair and maintenance costs -274 Increase in utilities income 452
i i i Increase in fixed property tax and city planning tax -102 - -
Decrease in repair and maintenance costs +57 : P. p y y P l¢] Decrease in repair and 220
Decrease in utilities expenses +33 Increase in depreciation -35 maintenance costs
Decrease in brokerage fee +14 Increase in utilities expenses -27 Increase in outsourcing 11
| . ; ) - expenses
ncrease in outsourcing expenses - - - - ;
9 exp Increase in non -deductible consumption tax -3 Increase in brokerage fee -31
. Increase in utilities expenses -36
Increase in investment management fee 6 Increase in investment management fee -3 Increase in depreciation "4z
P I
Increase in interest expenses -3 + 1,769 Decrease in investment ™
rTT " '; management fee
Decrease in non -deductible
+ ) ! ) +
1’324 e — 1 1 consumption tax 22
! 1 ) 1 Increase in interest
F-=-=-- 1 | 1 1 -11
\ 1 I i | i expenses
1 ! ! 1 1 I [ R [ ] L
1 1 1 ‘R | of for
1 1 1 : Reversal of reserve
1 : : 1 : 1 : reduction entry VAR
1 i i 1 i ! : Reversal of reserve for 1
] ===t samamny! : reduction entry of replaced +65 :
' : t+ 369 i FRTOREIY. s j
| i '
| | '
:, o1 |*84 =, :
= + 9] ey —— : ".
': — -13 i-1,324 | .50 — :
r1,311 | .21 ] -461  -14 -1,769
3,750 | 3,750 | 3,750
: : -302
‘: | (Current period/previous period) Taito -21 | '{ | (Current period/previous period) Taito -50 | | (Previous period) Taito
. b etteeetaeeeeaeeaeeaesaennenaennsnnsnnsnnannes
: Provision of reserve for reduction 667 : Provision of reserve for reduction 823 : Provision of reserve for reduction 3 3,400
: entry of replaced property : entry of replaced property ¢ entry of replaced property -1,114
Reversal of reserve for reduction +59 Reversal of reserve for reduction 161 Reversal of reserve for reduction vos ]
: entry of replaced property 7T ;. entry of replaced property Tl i entry of replaced property E
Jul. 2023 Gain on sale of Property Change in Change in Other Gain on sale of Jan. 2024 Gain on sale of Property Change in Change in Other Gain on sale of Jul. 2024 Gain on sale of Property Change in Change in Other Jan. 2025
(FP 40) real estate, etc. disposition revenues from expenses from real estate, etc. (FP 41) real estate, etc. disposition revenues from expenses from real estate, etc. (FP 42) real estate, etc. disposition revenues from expenses from (FP 43)
Actual (previous (Note) real estate real estate Actual (previous (Note) real estate real estate Forecast (previous (Note) real estate real estate Forecast
period) lease business  lease business period) lease business  lease business period) lease business
(Note) NOI after Depreciation

Prepared on March 14, 2024

*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, billboards, etc.).

lease business
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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)

TOKYU REIT

- FP ending Jul. 2024 (FP 42))

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

Disposition

Tokyo Nissan Taito Disposition date

Building
Buyer

(Office)

Disposition price

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

NOI
(NOl yield) (Note2)

NOI after depreciation

(NOl yield after depreciation) ~ M°t¢2)
Occupancy rate Mo 3
Completion date
Location
A Effect of Disposition
FP ended Jul. FP ended Jan. FP ending Jul.
2023 2024 2024
(FP 40) (FP 41) (FP 42)
(Unit: million yen) Actual Actual Forecast
Gain on sale of real
estate, etc. 1,282 1,295 1,729
Of which, provision
of reserve for 652 804 1,089

reduction entry of
replaced property

Prepared on March 14, 2024

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

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

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

Domestic godo kaisha (GK)

2,385 million yen 2,385 million yen 3,180 million yen

1,288 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

A Use of Proceeds from Sale

Out of sales proceeds, 6,167 million yen (Note 4) wjill be
held as cash on hand for property acquisitions targeted

Total
o to be made by the fiscal period ending July 2024.

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

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

As of the end of the fiscal period ended January 2024 (FP 41).

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.

N 1
4307  Noeb

(Note 2)

(Note 3)

2,546 (Note 4)

10



2. Investment Performance Results and Future Outlook
Property Replacement Results and Forecast (1)

Acquisition ~ (Note 1) Disposition ~ (Note 1)

TOKYU REIT

(FP ended Jan. 2019 to FP ending Jul. 2024)

(Unit: million yen)

Acquisition
price

Name of property

\[0]]
(yield)

NOI after
depreciation
(yield)

Name of property

Disposition
price

\[e]]
(yield)

NOI after
depreciation
(yield)

Gain on sale
of real estate,
etc.

Of which,
provision of
reserve for

reduction entry

TOKYU REIT 147 130 TOKYU REIT 216 147
FP ended Jan. 2019 Ebisu Building el (3.3%) (2.9%) Kiba Building 4,250 (5.1%) (3.5%) 316
(;Ej;l) REVE Nakameguro 39 39
(land with leasehold 1,150
interest) (3.4%) (3.4%)
Shibuya Dogenzaka 8.100 290 265 KALEIDO Shibuya 7780 277 240 39
Sky Building ’ (3.6%) (3.3%) Miyamasuzaka ! (3.6%) (3.1%) (Note 3) (Note 4)
FP ended Jul. 2019 Tokyu Bancho Building e 36 27
EP 32 (additional acquisition) 1,04
i (Note ) (35%)  (2.6%)
TOKYU REIT 2257 69 46
Shimokitazawa Square 2 (3.1%) (2.1%)
FP ended Jan. 2020 TOKYU REIT 63 60 TOKYU REIT 94 78
(FP 33) Jiyugaoka Square 1,548 Akasaka Hinokicho 2,352 664 356
Actual (49%) (4.1%) (3.9%) Building (49%) (4.0%) (3:3%)
FP ended Jul. 2020 TOKYU REIT 65 62 TOKYU REIT 08 81
(FP 34) Jiyugaoka Square 1,611 Akasaka Hinokicho 2,448 703 384
Actual (51%) (4.1%) (3.9%) Building (51%) (4.0%) (3.3%)
OKI System Center
. ) 646 598 : 103 103
OKI Shib Off 11 Land with leasehold 2.74 764 407
FP ended Jan. 2021 ibaura Office 900 saw)  Gow) v o) 740 38w) (3.8%) ® 0
(FP 35)
Actual STYLIO FIT 1500 62 34
Musashikosugi ’ (4.2%) (2.3%)
FP ended Jul. 2021 TOKYU REIT 186 158
(FP 36) Shibuya Miyashita Koen 6,000 0 5
Actual Building (3.1%) (2.6%)

(Note 1) Figures exclusive of special items from the actual income and expenditure are indicated for the acquired properties. Ac
for the two fiscal periods before the disposition are indicated for the disposed properties (two fiscal periods before the fi

tual results
rst

(Note 3) Gain on exchange of real estate, etc.
(Note 4) Reduction entry in exchange stipulated in Article 50 of the Corporation Tax Act has been implemented. Of the differe

nce between the disposition

disposition for TOKYU REIT Akasaka Hinokicho Building). Yield is based on acquisition/disposition price. price and the book value of the property disposed through exchange (KALEIDO Shibuya Miyamasuzaka), 2,665 million yen, which i s the limiting
(Note 2) 3.6% quasi -co-ownership interest of the trust beneficiary interest (95.1% compartmentalized ownership interest) amount for reserve for reduction entry, has been deducted from the book value of the two properties acquired through exchange (Shibuya
Dogenzaka Sky Building and Tokyu Bancho Building (additional acquisition)). 11

Prepared on March 14, 2024



2. Investment Performance Results and Future Outlook TOKYU REIT
Property Replacement Results and Forecast (2) (FP ended Jan. 2019 to FP ending Jul. 2024)

Acquisition ~ (Note 1) Disposition ~ (Note 1)

Of which,
provision of
reserve for
reduction entry

A NOI after . " NOI after Gain on sale
Acquisition [\[e]] L Disposition \[e]] L

. (yield) depreplatlon Name of property price (yield) depre_uatlon of real estate,
P (yield) (vield) etc.

Name of property

(Unit: million yen)

Shonan Mall Fill
Aoyama Oval 470 449 - 323 323 428
_— Land with | hold
Building 18600 5 50p) (a%) (N9 easeho 7700 4 006 (4.2%) 664 (Note 2)
. 133 110
FP ended Jan. 2022 Daikanyama Forum 4,250 (3.1%) (2.6%) L
(FP 37)
Actual Setagaya 974 527 2,781
Business Square 22,750 (4.3%) (2.3%) 3.374 (Note 2)
OKI System Center =7 77
(Land with leasehold 2,055 570
interest) (30%) (3.8%) (3.8%)
] ] OKI System Center
Meguro Higashiyama 319 287 5 77 77
9 8,100 (Land with leasehold 2,055 570
FP ended Jul. 2022 Building (39%)  (3.6%) interest) (30%) (3.8%) (3.8%)
(/I:stl?;) Akasaka 4 -chome
Building 260 224
(Tokyu Agency Inc. 9,820 (2.7%) (2.3%) 1,452 423
Head Office Building)
P e”d(egpjgg)' 2023 Futako Tamagawa 20,200 967 703 Tokyu Ginza 8970 250 184 4585 2.935
Actual Rise ' (4.8%) (3.5%) 2-chome Building g (2.8%) (2.1%) g (Note 2)
FP ended Jul. 2023 Tokyo Nissan
. P 83 52 652
FP 40 Taito Buildin: 2 1,282
(Actua) (30%) 9 ;385 (3.5%) (2.2%) 28 (Note 2)
FP ended Jan. 2024 Tokyo Nissan 83 52
! SO 804
FP 41 Taito Buildin: 2,385 1,29
i) e ' (3.5%) (2.2%) = (Note 2)
FP ending Jul. 2024 Tokyo Nissan
(FP 42) Taito Building 3,180 pore o 1,729 1,089
Forecast (40%) (3.5%) (2.2%) (Note 2)
. 3,365 2,865 . 3,169 2,353
Total 12 properties 86,507 (3.9%) (3.3%) 10 properties 85,120 (3.7%) (2.8%) 18,107 10,264
(Note 1) Figures exclusive of special items from the actual income and expenditure are indicated for the acquired properties. Ac tual results for the two fiscal periods before the disposition are indicated for the disposed properties (two fiscal periods before
Prepared on March 14, 2024 the first disposition for OKI System Center (land with leasehold interest) and Tokyo Nissan Taito Building). Yield is based o n acquisition/disposition price. 12

(Note 2) Provision of reserve for reduction entry of replaced property.



2. Investment Performance Results and Future Outlook
Portfolio Occupancy Status

TOKYU REIT

A Occupancy Rate (Entire Portfolio, Office, Retail)

97.9%
97.8%

End of Jan. 2022
(FP 37)

b=

97.9%

End of Jan. 2022
(FP 37)

(Note) Average occupancy rate of entire portfolio during the period is a simple average of the month

Prepared on March 14, 2024

91.2%
90.0%

End of Jul. 2022
(FP 38)

87.9%

End of Jul. 2022
(FP 38)

98.0%

95.7%

98.5%

Average occupancy rate of entire portfolio during the period (Note) —

Jan. 2023 (FP 39) Actual
94.0%

Jul. 2023 (FP 40) Actual
98.2%

End of Jan. 2023
(FP 39)

End of Jul. 2023
(FP 40)

O -n::::-----O'-----------O
100.0% TE==ag
oL
100.0% 99.3% "SQ o 97.0%
99.1% Ss~Q
Ss
o
95.8%
Entire Portfolio
Jan. 2024 (FP 4 1) Actual Cligte3
99.3% e=0== Retalil
End of Jan. 2024 End of Jul. 2024 End of Jan. 2025
(FP 41) (FP 42) (FP 43)
Forecast Forecast

Occupancy Rate of Office (occupancy rate based on contracted area, occupancy rate after deduction of free

100.0%

99.1%

0 —-—-------
98.4% ﬂl_ﬁpts =Coa o

End of Jan. 2023
(FP 39)

:[S.Spts

94.9%

End of Jul. 2023
(FP 40)

98.4%

99.1% - ~~~__ 95.8%

=== Office occupancy rate based on contracted area

Office occupancy rate after deduction of FR area

End of Jan. 2024
(FP 41)

-end occupancy rate of the e ntire portfolio in each period.

-
-
- - -
j&Opts
92.8%
End of Jul. 2024 End of Jan. 2025
(FP 42) (FP 43)
Forecast Forecast

-rent (FR) area)

13



2. Investment Performance Results and Future Outlook

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

~ . . ~ . . N
A Area of Tenant Turnover (Retail, Office) A Status of Tenant Turnover (Retail, Office) (Note 5)
Period Ended |Period Ending |Period Ending
Property Jan. 2024 Jul. 2024 Jan. 2025 R K
i name (FP 41) (FP 42) [GEE)] emar
Move -out Move-in Actual Forecast Forecast
. ) Move-in 169.80 m 2
M Move-ins and move -outs at Retail B Move-ins and move -outs at Office " 169.80 m 2 o -
. . ) love -out ’
() Ratio of area of tenant turnover against the total leasable area of the portfolio Omotesando m The section vacated in Nov. 2023 was occupied in Dec. 2023.
Area of vacant rooms as of the end of period - - -
-374 Occupancy rate as of the end of period 100.0% 100.0% 100.0%
Jul. 2022 N 2
o 2 -5,098 JICET 4,725 _ = ss84m . .
( ) p33VP -4,724 2,936 L= 2p 3.0V P % Udagawa MSe-EH! - The section vacated in May 2023 was occupied in Sep. 2023.
Actual (Note 1) 14 Area of vacant rooms as of the end of period = = -
Occupancy rate as of the end of period 100.0% 100.0% 100.0%
1717 -197 617 Move-in 331.11m 2
Jan. 2023 ) CONZE Move--out o ) " The two sections vacated in May 2021 were occupied in Nov.
-1,915 ol 9,697 2023.
(FP 39) | 6.010 i X Area of vacant rooms as of the end of period - - -
Actual p11v ! [((NOCE e 5.7V P Occupancy rate as of the end of period 100.0% 100.0% 100.0%
Move-in 669.81 m ?
- - The section vacated in Jul. 2023 was divided into two
502 Kojimachi Move-out - sections, and one was occupied in Oct. 2023 and the other
Jul. 2023 -416 Area of vacant rooms as of the end of period - - - inDec. 2023.
) -2219 1,803 2,831 2374 EN(L] Occupancy rate as of the end of period 100.0% 100.0% 100.0%
FP 40 g . ) 0 o
(Actual) p 13 V -(Nme 3) (NOte 3) (NOte 2) 3.4 V P Moverin - il ESO265 0 ’ Of the three sections scheduled to be vacated in May 2024,
Akihabara Move-out 1,031.74m 2 - two are expected to be occupied in Dec. 2024 and one is
1,253 expected to be vacant at the end of the fiscal period ending
-558 -169 | 556 S Area of vacant rooms as of the end of period - 1,062.98m ? 4466 m 2 Jan. 2025.
(Note 3) (Note Occupancy rate as of the end of period 100.0% 76.0% 99.0%
Jan. 2024 Move-in 1,291.72 m 2 ) :
(FP 41) -728 - _ 2 The secson Scheduled éo b%vaczaéezim Aug. 2024 is
L . Move-out 1,291.72 m expected to be occupied in Oct. 5
| p 04V Shibuya R The section scheduled to be vacated in Oct. 2024 is expected
Actual Area of vacant rooms as of the end of period 2 = - tobe occupied in Dec. 2024.
Occupancy rate as of the end of period 100.0% 100.0% 100.0%
- Move-in 1,187.18 m ?
g Tokyu - - Of the two sections that were in leasing activity as of the end
Jul. 2024 -1.031 EEE-eL - of the fiscal period ended Jul. 2023 after the extension work,
(FP 42) . 0’ 6V P 0 TOranomon .. ot vacant rooms as of the end of period - R _ one was occupied in Sep. 2023 and the other in Oct. 2023.
. : p 0.6V p-P Occupancy rate as of the end of period 100.0% 100.0% 100.0%
orecas
© Move-in 56.06 m ?
o - -
= 2
5 Ebisu Move-out 55.87m The section vacated in Aug. 2023 was occupied in Jan. 2024,
Area of vacant rooms as of the end of period 2 - -
Jan. 2025 -7.905 4124 Occupancy rate as of the end of period 100.0% 100.0% 100.0%
(FP 43) p 4.9V ' : Move- 2
F p(NOte .4) p 25V P v - - 225200 The section scheduled to be vacated in Oct. 2024 is expected
orecast Dogenzaka Move-out 705.23 m 2 tobe occupiedin Dec. 2024.
Sky areaof e end of , 410,02 ,  The section scheduled to be vacated in Jan. 2025 is expected
ealoiivacandrooms(esIoielendionelict - - .Uzm to be vacant at the end of the fiscal period ending Jan. 2025.
Occupancy rate as of the end of period 100.0% 100.0% 90.1%
-12,000 -8,000 -4,000 0 4,000 8,000 12,000 P
m?) Move-in 413.46 m
) ) ) ] Miyashita Move -out 413.48 m 2 The section vacated in Sep. 2023 was occupied in Jan. 2024.
(Note 1)  Excluding the area va_cated in Akasaka4  -chome, which has been disposed. Koen Avea of vacant rooms as of the end of period B . _ The section vacated in Dec. 2023 was occupied in Dec. 2023.
(Note 2) For the extended portion of Tokyu Toranomon. Occupancy rate as of the end of period 100.0% 100.0% 100.0%
(Note 3) The area of tenant turnover of Taito is the_ value af_ter conversion of quasi -co- voveuin J—— 151102 m 2  The section that was vacant since the acquisition date was
ownership interest as of the end of each fiscal period. ' e %cupieg in Sep»tZ%Z_&S 2023 edtoh e
(Note 4) Exclud@ng the area vacated in Taito, whiqh has been disposed. S 9290 m 2 p—— Eusge.czlg&\./acae in Sep. is expected to be occupie
(Note 5) Move-ins and Move -outs areas do not include the warehouse space. OVAL Of the 12 sedctiorgs schedulzd to be vacated in Jan. 2025, six
: - : P o Note 6 are expected to be occupied in Jan. 2025.
(Note 6) The values after conversion with 47_.5% quasi co ownershlp |ntgrest of the ( R e 31.85m 2 31.85m 2 4,401.41m 2  Excluding warehouse sections, one section is expected to be
97.1% compartmentalized ownership interest of the trust beneficiary interest. vacant at the end of the fiscal period ending Jul. 2024.

Excluding warehouse sections, seven sections are expected
to be vacant at the end of the fiscal period ending Jan. 2025.

Prepared on March 14, 2024 14
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2. Investment Performance Results and Future Outlook

: : TOKYU REIT
Status of Tenant Move -Ins and Move -Outs at Major Properties

1 Akihabara Sanwa Toyo Period Ended Period Ending Period Ending 4 Aoyama Oval Building Period Ended Period Ending Period Ending
Building Jan. 2024 Jul. 2024 Jan. 2025
(FP 41) Actual |(FP 42) Forecast |(FP 43) Forecast

Jan. 2024 Jul. 2024 Jan. 2025
(FP 41) Actual |(FP 42) Forecast | (FP 43) Forecast

V- Percentage of 3 o Percentage of 1 ® ; 13 e
: tenant move -out * | sewitons 23.3% - tenantmove -out  gection 0.3% sections 69.5%
] Percentage of 2 2 Percentage of 1 ® ) 7 &
- 4 tenant move -in : : sections 23.0% tenant move -in section 0.6% sections 17.8%
i
(il
Occupancy rate as of Occupancy rate as of 0 0 o
o o o 100.0% ‘ 76.0% ’ 99.0% e 99.6% 99.6% 48.2%
Period -end occupancy B Period-end occupancy
rate after deduction 100.0% ‘ 76.0% ‘ 75.3% q rate after deduction of 99.6% 99.6% 30.4%
of free -rent (FR) area free -rent (FR) area

Tokyu Toranomon Period Ended | Period Ending | Period Ending <Operational Status of Aoyama Oval Building (Note) >
Building Jan. 2024 Jul. 2024 Jan. 2025 . ) _ i _
(FP 41) Actual |(FP 42) Forecast |(FP 43) Forecast Major tenants, etc. are scheduled to move out in the fiscal period ending
January 2025 (FP 43).
& Percentage of . o .
5%|// TN 6N - - - Strong demand in the Shibuya area has been confirmed.
/6% | : o Percentage of 2 ) Leasing based on a targeted rent level continues to be implemented.
I“’l : - | ’ tenant move -in sections 10.8% : :
I | |

P gl | Ocaupancy rate as of Total leasable area: 8,499 m 2
T the end of period 100.0% 100.0% 100.0%
‘ o
b= - ”
'_"_;-a- Period-end occupancy X Scheduled Move -Outs

rate after deduction 93.7% ’ 100.0% 100.0%

of free -rent (FR) area

(1) August 2024 Retail 1 section (1,248 m 2)

(2) January 2025 Office 12 sections (4,660 m 2)

. Leasing
3 Shibuya Dogenzaka Period Ended Period Ending Period Ending 51.8% X Current Status of Leasing
Sky Building Jan. 2024 Jul. 2024 Jan. 2025 . o
(FP 41) Actual |(FP 42) Forecast | (FP 43) Forecast blOf (2)’. contracts for move  -ins with no
downtime have already been concluded for 2
. sections (920 m  2).
Percentage of } - 2 17.1% Expected to be occupied 6.9% ( )
tenant move -out sections . i icati
0 blFor other sections, application forms have
Percentage of - - 1 7.1% Contracted 10.8% already been received for multiple sections.
tenant move -in section : .
blAim for an early retenanting and an
Occupancy rate as of . .
the end of period 100.0% 100.0% ‘ 90.1% improvement in rent level.
) Continue to be occupied
Period -end occupancy 0
rate after deduction 100.0% 100.0% ‘ 82.9% 30.4%
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 rates of all leasable area including warehouse space.

Percentages of tenants moving in/out do not include the warehouse space.
(Note) Ratio against the total leasable area as of the end of the fiscal period ending January 2025. The status of the contra cted area is as of March 2024.

15
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2. Investment Performance Results and Future Outlook
Rental Revenue Results

TOKYU RE

A Breakdown of Increase/Decrease in Rental Revenues

(Unit: million yen) Retail Retail
Udagawa 4 Lexington +14
Lexington -4 CO(_:OU i 5
Shimokitazawa +3
Omotesando -4 Udagawa +3
Office. Office
Kojimachi -23 Tokyu +79
Miyashita Toranomon
Koen 1111 ovAL +26
Taito -8 Meguro +19
Meguro Higashiyama
Higashiyama -5 Kojimachi +17
Residence TR Toranomon +12
Toritsudaigaku -4 Akihabara +10
- Complex Dogenzaka Sky  +10
Office Futako 4 Residence
Taito _ -48 Tamagawa ) Toritsudaigaku +4

6,654

Jul. 2023
p FP 40P
Actual

Prepared on March 14, 2024

Property Disposition

-48

Move-out

+214

Move-in

+1

Period Ended January 2024 (FP 41)

Office
OVAL
Complex.
Futako Tamagawa

+13

+11

+25
I

Upward revision

Office

Tokyu Toranomon -4

Downward revision Other
increase/decrease

in agreements

6,766

Jan. 2024
p FP 41P
Actual

=

Analysis of Increase/Decrease
in Monthly Rent (Office)

Rent revision
Upward
: rent revision
2.5%

(2 sections)

Lease renewal at
same rent
74.4%

(25 sections)

Downward
rent revision

23.1%
(1 section)
Jan. 2024
(FP 41)

Increase/
decrease rate

-7.4V

Amount of
increase/decrease
due to revision

-1.8 million yen

Tenant
replacement

Replacement  at
higher rent
39.9%

(4 sections)

Replacement  at
lower rent
60.1%

(4 sections)

Jan. 2024
(FP 41)

Increase/
decrease rate 41V
Amount of
increase/decrease
due to
replacement

-0.3 million yen

Analysis of Increase/Decrease
in Monthly Rent (Retail)

Rent revision

Lease renewal at
same rent
100.0%

(6 sections)

Tenant
replacement

Replacement at
higher rent
73.5%
(2 sections)

Replacement at
lower rent
26.5%

(1 section)

Jan. 2024
(FP 41)

Increase/
decrease rate

Amount of
increase/decrease
due to revision

Jan. 2024
(FP 41)

Increase/
decrease rate -9.5V
Amount of

et - -0.5 million yen

replacement
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2. Investment Performance Results and Future Outlook
Rental Revenue Outlook

A Breakdown of Increase/Decrease in Rental Revenues

Period Ending July 2024 (FP 42) Period Ending January 2025 (FP 43)
(Unit: million yen)
Retail
Retail
Omotesando -4 Retail
i Omotesando +19
Office . -
Akihabara -22 Office Office. CONZE +4
Miyashita Koen -8 OVAL +6 OYAL -67 c9cot| -23
Complex Office Complex Shibuya R -49 Office
Futako 5 Tokyu Futako 2 Akihabara -22 Shinjuku +10
Tamagawa Toranomon -8 Tamagawa Dogenzaka Sky -13 Kojimachi +7

6,766 +147

6,701

9l s 11 433 +1 26 *16 6611
= 104 [ I
-43
-155
Office Retail Retail Office Office Complex
Taito -104 CONZE +15 Omotesando -13 Taito -11 Miyashita Koen  +6 Futako +16
Omotesando +8 CONZE -10 Kojimachi +6 Tamagawa
Office cocoti -4 Shibuya R +4
Tokyu +81 Office $okyu +3
Toranomon Shinjuku -5 oranomon
Kojimachi +16 Kojimachi -4 Complex.
Miyashita Koen  +14 TR Toranomon +5 5::?1';0 awa +5
Residence 9
Toritsudaigaku +3
Complex
Futako +a
Tamagawa
Jan. 2024 Property Move-out Move-in Downward Increase/ Other Jul. 2024 Property Move-out Move-in Upward Increase/ Other Jan. 2025
p FP41P Disposition revision decrease increase/ p FP 42P Disposition revision decrease increase/ p FP 43P
Actual due to RH decrease in Forecast due to RH decrease in Forecast
agreements agreements

Prepared on March 14, 2024 17



2. Investment Performance Results and Future Outlook
Rent Gap and Percentage of Tenants Facing Rent Revision

TOKYU REIT

A Change in Rent Gap
<Rate of Gap between Average Contracted Rent and New Market Rent>

Unit Price ( \ /Month/Tsubo)

50,000
§ 16.7% Largest positive gap ---0--- New market rent (Retail) —=@— Average contracted rent (Retail)
o---O._
X ---0--- New market rent (Office) —&— Average contracted rent (Office)
\\
Q
\ -4.4%
\ -3.7%
LO-<
40,000 0--0---0--0--0" /,0'“0--0--
O--o--0’
Total rent gap (monthly)
_o--O._ -11 million yen
S A SN ol o0
S 13.4%
Largest negative gap
30,000
§ 22.4% Largest positive gap
—“O“~~
L ®
o’ N\
\
AY
Ay
-3.0%
20,000
\ ___O"
b—--o\ D"'O Total rent gap (monthly)
AR e N o -21 million yen
S 29.4% O Y
Largest negative gap
10,000
End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan.
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

*

In calculating the average contracted rent, vacant spaces have not been included.

In calculating the average contracted rent and new market rent, retail (suburban) held at the end of FP ended January 2017 (e
Saginuma 2) have not been included.

*

nd of FP 27) or before (Beacon Hill Plaza, Saginuma and

*

Both the average contracted rent and new market rent include common area charges (excludes income from parking, warehousing,
New market rent (Office) is the value of rents appraised by CBRE K.K. by property.
New market rent (Retail) is prepared by Tokyu REIM based on various reports and other materials.

billboards, etc.).

*

*

Prepared on March 14, 2024

A Percentage of Tenants Facing
Rent Revision
Retail
Tenants facing
0.7% 8.3% rent revision

within one year

Average
Rent Revision

Term
5.71 years

83.9%

mJul. 2024 ®Jan.2025 ®Jul. 2025 ® Jan. 2026
(FPa2) (FP43) (FP 44) (FP 45) onward
Office Tenants facing

rent revision
within one year

Average
Rent Revision

Term
4.02 years

= Jul. 2024
(FP 42)

= Jan. 2025
(FP 43)

= Jul. 2025
(FP 44)

= Jan. 2026
(FP 45) onward

* Calculated by dividing monthly rent for tenants facing rent revision by total
monthly rent by asset class.

* Average rent revision term is calculated by weighted average based on monthly
rent at the end of January 2024 (FP 41).

* Rent includes common area charges (excludes income from parking,
warehousing, billboards, etc.).
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2. Investment Performance Results and Future Outlook

Office Rent Gap TOKYU REIT

A Breakdown of Monthly Office Rent (by rent gap)

(Unit:  million yen)

<By Renewal Period>

709

(million yen)

B Under -10%
- 0,
B Under -10% 0% ~ 0% 377
- 0f ~ 0,
10% ~ 0% 0%
0% M 0o 0
B 0% - +10% — Contracted rent>New market rent: 43.0% 0% ~ +10%
6 6 B Over +10% 102
M Over +10%
N 47
126 | Contracted rent= New market rent: 17.9%
— Contracted rent<New market rent: 39.1%
r37.1%
87
End of Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026
(FP 41) (FP 42) (FP 43) (FP 44) (FP 45)
onward
*Rent Gap [%] = (New market rent - Contracted rent) € Contracted rent * Prepared based on the contracted rent of each tenant and the rent appraised by CBRE
* Rent includes common area charges (excludes income from parking, warehousing, K.K. on each property in the fiscal period ended January 2024 (FP 41) in office buildings
billboards, etc.). (excluding Taito) owned at the end of the fiscal period ended January 2024 (FP 41).

* Rent appraised by CBRE K.K. on each property is adopted as new market rent.
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2. Investment Performance Results and Future Outlook

Status of Electricity Charges

TOKYU REIT

A Countermeasures Taken to Date

Against Soaring Electricity Charges

€ Reviewed the billing method for tenants

<Breakdown by Payment Method of Electricity Charges

Direct
contract
20.6%

Pass-
through
13.3%

Fixed and variable
31.6%

Before revision
fiscal period ended July 2022)

Fixed

Fixed and variable

Pass-through

companies

Direct contract

Charge = fixed unit price

Charge = fixed unit price

Realized the
revision from
fixed type to
fixed and
variable type

10 properties
(Note 2)

(as of the end of the

(Note 1) >

Direct
contract
19.6%

Pass-
through
13.0%

Fixed and variable
60.8%

After revision (as of the end of the
fiscal period ended January 2024)

G electricity consumption

U electricity consumption + fuel cost adjustment
charges M)+ renewable energy power generation promotion surcharge

(Note 3)

The pass -through method is applied to charge the amount charged by power

Tenants directly conclude contracts with power companies

g Passed on to tenants by raising the fixed unit price charged

to tenants

<Image of Revision of Fixed Unit Price >

Previous
fixed unit
price

€  Promotion of energy

Prepared on March 14, 2024

Realized an upward
revision for the fixed unit
price portion in contracts
with tenants paying fixed

and variable charges

17 properties
(Note 2)

Amount of
upward revision

Previous
fixed unit
price

-saving measures at common areas

A Change in Balance of Electricity Charges =~ (Note 4)
(million yen)
¥ Income B Expenses (common area) B Expenses (exclusive area)
466
403
292 292
280 268
192
76 67 91
Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 nglngs)‘l
(FP 37) (FP 38) (FP 39) (FP 40) (FP 41) Forecast
Bal 11 -0 -76 -53 -68 -24
AaNCe illion yen million yen million yen million yen million yen million yen
Impact
i 11 yen -0Oyen -78 yen -54 yen -69 yen -24 yen

(Reference) Billing form of electricity charges to TOKYU REIT by power companies

Electricity charges =~ (Noted)

442

97

Jan. 2025
(FP 43)
Forecast

-10
million yen

-10 yen

Fee based on meter -
rate system

(Unit price of electricity charge a
electricity consumption)

Basic fee

promotion surcharge = (Note 3)

Fuel cost adjustment charges and
renewable energy power generation

(Note 1) Based on leased area.
(Note 2)

(Note 3)

Number of properties revised with one or more tenants during the period from August 2022 to January 2024.

-Fuel cost adjustment charges?® the amount
charges by electricity consumption, and -renewabl e
obtained by multiplying the unit price of renewable energy power generation promotion surcharge by electricity
consumption.

is obtain

(Note 4) Residences are not included in the aggregation. Expenses (common area) and expenses (exclusive area) are the
figures obtained by prorating the electricity charges to TOKYU REIT according to the electricity consumption at
each property (some actual figures may be calculated using the forecasted electricity consumption due to the
timing of billing).

(Note 5) Introduction costs are charged separately for properties introduced with 100% renewable energy.

ed
n

Futako Tamagawa Rise, residential and vacant sections are not included in the calculation.

by
ergy
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2. Investment Performance Results and Future Outlook
Results and Schedule of Construction Work

A Change in Depreciation, Repair and Maintenance Expenses and Capital Expenditure
(Unit: million yen)
3,000
" Depreciation B Repair and maintenance expenses B Capital expenditure
2,500 2,379
2,000
1,500

1,000

500

0
Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025
(FP 38) (FP 39) (FP 40) (FP 41) (FP 42) (FP 43)
A Results of Main Construction Work Conducted in A Schedule of Main Construction Work to Be Conducted in the Fiscal
the Fiscal Period Ended January 2024 (FP 41) Periods Ending July 2024 (FP 42) and January 2025 (FP 43)

(Unit: million yen) (Unit: million yen)

Implementation . Repair and ;
period Property name Item of construction work Total | naintenance Capl_tal
expenses expenditure
825 120 705

Breakdown

Property name Item of construction work Total Repair and f
perty maintenance Ca%l_tal
expenses | €xpen iture

Equipme_nt
Shinjuku2  Renovation of restroom, etc. 101 7 93 QFRONT e e IVETGN, G5
Period Ending Renewal of air_-conditioning 500 87 213
July 2024 facility
OVAL Renewal of sprinkler 62 10 52 (FP 42) Shinjuku 2 Renovation of restroom, etc. 99 8 91
Dogenzaka Sky  Renovation of restroom, etc. 95 6 88
QFRONT Renewal of cooling tower 37 - 37 .
Akihabar Construction work for move - 143 ) 143
abara ininto 1F and 2F
Renewal of air -conditioning -
CONZE . 24 0 24 Renewal of power receiving _
facility Period Ending Sakuragaoka and transforming equipment 131 131
Futako Renewal of air -conditioning " 0 16 Janu;;y4é025 Dogenzaka Sky  Renovation of restroom, etc. 130 9 120
T facility ( ) Shiniuk Renewal of air -conditioning A -
JE facility -
OVAL OA floor replacement 102 - 102

Prepared on March 14, 2024 21



2. Investment Performance Results and Future Outlook

Interest

-Bearing Debt Status

A Major Financial Indices A Rating
End of Jan. 2024 End of Jul. 2023
(FP 41) (FP 40) ChEnge
JCR Long-Ter m: AA- ( SR&h b |Ae |Stable)
Total interest -bearing debt 104.5 billion yen 104.5 billion yen
F— RS B — A Breakdown by Repayment/Redemption Dates of Interest -Bearing Debt
(Green loans) (13.0 billion yen) (9.5 billionyen)  (+3.5 billion yen) (as of the End of Jan. 2024 (FP 4]_))
(billion yen)
Total investment corporation - . 0:80%
o P 11.0 pl!llon yen 11.0 pl!llon yen 0.71% 10 Limit of commitment
G bonds) (6.0 billion yen) (6.0 billion yen) () 10.0 oIEeT @ _ '
(Green B 17 71 Long-term debt repaid
) ~ 77 during period ended Jan. 2024 (FP 41)
Average interest rate 0.77% 0.77% 0.70% 1= =1 Long-term debt financed/borrowed
8.0 % . ~ =7 during period ended Jan. 2024 (FP 41)
Average duration 4.37 years 4.60 years -0.23 years N Long-term debt
0.53% b Il Investment corporation bonds
Long-term fixed -rate ratio 100.0% 100.0% eo O 0,549 0-65% ' 0.62% 2% 0.68% Red: A I
|"l 1.58% 0.72%
LTV based on total assets 43.3% 43.3% : |
1
_ a0 | 1.24%
LTV based on appraisal value 34.2% 34.6% -0.4pts 1 ! 3.0 1.07%
b 5: 0.63% : 0.97%
Acquisition capacity 1 |
LTV based on appraisal value: 100.7 billion yen 98.3 billion yen +2.3 billion yen 20 1 I 1.04%
50% [ 3.0 1.00%
LTV based on total assets: 32.4 billion yen 32.4 billion yen -0.0 billion yen : 1
50% I__I 1.0
N . Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jan. Jul. Jan.
A Change in Average Interest Rate and Average (GPa) (P4 (P4 (PAY (P (PAY (P4 (PA) (P40 (Ps) (RS (Ps) (PE) (Ps) (PE (P (e s (o0 e
Duration of Interest -Bearing Debt
(years) Average duration of interest-bearing debt (left axis) —e—Average interest rate (right axis) pVvP Procurement of |0ng -term debt (FP ended Jan. 2024 (FP 41))
6.0 12 , ) .
Mizuho Bank \2.0bn p 3years; 0.78% P_ Green \2.0bn p 6.5years; 0.62% P
50 469years ATTYEAS 450 ears 1.0 Nippon Life Insurance \1.5bn p 8years; 1.47% P Green \1.5bn p 5.5 years; 0.60% P
’ 4.37 years . . . : . . :
Y 42years Jears The Norinchukin Bank \1.0bn p 8years; 1.31% P \1.0bn p 6.5years; 0.64% P
40 . 08 Sumitomo Mitsui Trust Bank ~ \ 1.0 bn p 3 years; 0.82% P \1.0bn p 6.5years; 0.62% P
| 0.77% 0.77% 0.77% 0.78% 0.79%
3.0 0.6
Scheduled repayment of long -term debt (FP ending Jul. 2024 (FP 42))
20 o4 Development Bank of Japan \5.0bn p 10 years; 1.58% P
1.0 0.2 )
Scheduled repayment of long -term debt (FP ending Jan. 2025 (FP 43))
0.0 End of End of End of End of End of End of 00 MUFG Bank \ 25 bn p 65 years; 063% P
Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025
(FP 38) (FP 39) (FP 40) (FP 41) (FP 42) (FP 43)
Forecast Forecast
Prepared on March 14, 2024 22



2. Investment Performance Results and Future Outlook

Status of Appraisal Value

(at the End of Fiscal Period)

TOKYU REIT

A Appraisal Value

Number of
properties

Appraisal value
Book value

Unrealized gains

Unrealized gains
over book value

Cap rate

31 properties

318.7 billion yen
230.2 billion yen

88.5 billion yen

385V

3.19%

A Status of Changes

Appraisal
value

(Breakdown)

NCF

Cap rate

Prepared on March 14, 2024

End of Jan. 2024
Increase

Unchanged

Decrease

Increase
Unchanged

Decrease

Decrease

Unchanged

31 properties

319.6 billion yen
231.8 billion yen

87.8 billion yen

379V

3.20%

(FP 41)
10 12
16 12
5 7
11 2
1 1
19 28
8 20
23 11

Increase

End of Jan. 2024 End of Jul. 2023 Change
(FP 41) (FP 40) g

-0.8 billion yen
-1.5 billion yen

+0.7 billion yen

+0.6 pts

-0.01 pts

(Number of Properties)

End of Jul. 2023 Chanae
(FP 40) 9

-2

+4

=2

+9

112

AriL2

A Changes in Appraisal Value, Book Value and
Ratio of Unrealized Gains Over Book Value
Book value (billion yen) mmm Appraisal value (billion yen)
—o—Ratio of unrealized gains over book value
0,
39.5% o———o—— 87.7% el 37.7% 37.9% 38.5%
321 4 319.6 318.7
304.1 307.1
233.4 231.8 230.2
217.9 217.7
End of End of End of End of End of
Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024
(FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
A Change in Cap Rate
Entire portfolio —e—Greater SHIBUYA Area —e—Retail —e—Office
3.53%
3.38%
3.36% C 3.37%
3.26% 3.28% 53020 3.27%
) 22080 3.19%
3.12% 3.10% .
P -10% 3.09%
2.99% 2.99% 2.08% 3.00% 3.00%
2.89% 2.88%
End of End of End of End of End of
Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024
(FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
* Please refer to page 46 for details of appraisal value. 23



2. Investme_nt Performance Results and Future Outlook TOKYU REIT
Change in NAV

NAV of TOKYU REIT will continue to increase with the growth in value of the investment area centering on Greater SHIBUYA Area

A Change in NAV

(Unit: million yen)

Unrealized gai H H
[ | Rerser\z forgrel(r;LSJction entry/reserve for reduction entry of replaced property (after appropriation of net income) <Brea‘kd own Of U nreallzed Galns
Unitholders capital
NAV per unit 209 749 211,318 yen 211,695 yen 213,209 yen End of Jan. 2024 (FP 41)>
205,944 yen yen 208,433
198,120 yen 199,076 yen 205 ,050 206 ,584 206,953 :
195,547 yen ! b ! 201,331 ’ Greater
191,167 193,682 eI Other  SHIBUYA Area
’ 15 properties 16 properties
31.3 billion yen 57.1 billion yen
88,026 87,802 88,537 31 properties
86,133 39,429 in total
79,586 81,694 82,629 ; i
Unrealized gains
88.5 hillion yen
8,078 8,672 9,416
1101 1,508 1.508 4,718 5,142
_— —
110,479 110,479 110,479 110,479 % 110,479 110,479 110479
—_ = == —_ == = == =
End of Jul. 2020 End of Jan. 2021  End of Jul. 2021  End of Jan. 2022 End of Jul. 2022  End of Jan. 2023  End of Jul. 2023  End of Jan. 2024
(FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
<Top 5 Properties with the Largest Unrealized Gains in Greater SHIBUYA Area> <Top 5 Properties with the Largest Unrealized Gains in Other Area>
Appraisal Value at Appraisal Value at . .
Property name s Unrealized gains Ranking Property name the End of Period Unrealized gains
QFRONT 38.0 billion yen 24.6 billion yen Tokyu Toranomon 25.0 billion yen 7.9 billion yen
2 Sakuragaoka 12.4 billion yen 6.1 billion yen 2 Shinjuku 13.5 billion yen 4.8 billion yen
3 Udagawa 12.5 billion yen 5.9 billion yen 3 TR Toranomon 14.3 billion yen 4.5 billion yen
4 Shibuya R 10.1 billion yen 4.8 billion yen 4 Bancho 16.2 billion yen 3.6 billion yen
5 Nampeidai 7.8 billion yen 3.8 billion yen 5 Kamata 5.9 billion yen 2.2 billion yen

Prepared on March 14, 2024 24



2. Investment Performance Results and Future Outlook

TOKYU REIT

Property Replacement and Utilization of Funds from Sales

Property Replacement

Properties located in Central Tokyo
(mainly office buildings)
Proactively promote property replacement based on

t he =LToeargm |I nvestment Management St

Acquisition

OKI Shibaura
Office

OKI System Center
(Land with leasehold interest)

r

a

Properties located in Greater SHIBUYA
Area and Tokyu Areas

Promote the exchange of properties with the sponsor based on the
Surf PRPCapj)PdalnvRest ment Model?©

Disposition

- KALEIDO Shibuya
Tokyu Bancho y

Shibuya

Miyamasuzaka
Dogenzaka Building (Note) 3.6% quasi -co-ovvynership interest of the trust
Sky Building (Additional (Note) beneficiary interest (95.1% compartmentalized
acquisition) ownership interest).

Use of Funds from Sales and Capital Gain

Funds from
sales

Determined by taking
various factors into account
such as the real estate
trading environment, EPS
improvement effect, trend of
investment unit price and
LTV level.

Buy -back of

Acquisition of investment units

new properties Repayment of

borrowings

Capital gain

Determined based on
the DPU level and
possibility of future
re -investments

Internal reserve

(Provision of reserve for
reduction entry)

Distribution

Prepared on March 14, 2024
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3. Sustainability Measures

TOKYU REIT

Futako Tamagawa Rise Block Il

26



3. Sustainability Measures
External Certification, Green Finance, etc.

External Certification and Evaluation Green Finance Framework

GRESB A MSCI ESG Ratings - N o

. 9 A Green Eligibility Criteria

GRESB Real Estate Assessment GRESB Public Disclosure

4 Star ALevel BBB o

Green Star (Highest Rating) 1. Green buildings

(9th consecutive year) A DBJ Green Building Certification (5, 4 or 3 Stars)

| J
’ S ’ . MSCI A CASBEE Certification (Rank S, A or B+)
| ESG RATINGS A BELS Certification (5, 4 or 3 Stars)
L 4 g 4 v [ccc 8 [ BB [[ITH A [ Aa [AAA] A LEED Certification (Platinum, Gold or Silver)

* The use by TOKYU REIT of any MSCI ESG RESEARCH

GRESB GRESB b o v ek e " MS€1 ] 22122, Renovation work, etc.
names herein, do not constitute a sponsorship, . . . .
* % % kU 2023 Public Disclosure 2023 endorsemen, recommencdaon O.Smmmdm;"cf . A Renovation work intending to improve the number of stars or rank by one or
N . . . y services and data are the
A Environmental Certification D o Pt e anily| weci naJOre forany of the environmental certifications listed in 1
Acquisition ratio of environmental certification = (o', e loues e Rgemars orsice s ofMSCL A Renovation work capable of reducing energy consumption, greenhouse gas
Number  of properties certified emission or water consumption by 30% or more
5 54.1% 53.3% 53.2% . . i
49.6% — A Introduction or acquisition of facilities related to renewable energy
31.5% N .
//' Target (Tokyu REIM) A External Evaluation
Increase the acquisition ratio of Obtained the top rank (Green 1 [F]) in the Green Finance Framework evaluation
environmental ~ certification (N by Japan Credit Rating Agency, Ltd. (JCR)
of the owned properties to 70 %
End of End of End of End of End of i A . .
Jan 2022 2022 Jan 2028 L2023 Jan 2024 €I i (57 el 203 A Procurement (balance as of the end of the fiscal period ended Jan. 2024)
(FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
* As of the end of February 2024, the acquisition ratio of Total : 19.0 billion yen (green bond: 6.0 billion yen, green loan: 13.0 billion yen)
environmental certification was 55.4% (15 properties).
CASBEE Real Estate BELS Certification LEED Certification
Assessment Certification . . . .
e " Task Force on Climate  -related Financial Disclosures (TCFD)
SRS, mfﬁ ;":(T p
SR B;LS (Tokyu REIM)
LCASBEE] A Endorsed TCFD recommendations and joined the TCFD Consortium
T -2022 ‘ (August 2022)
x X . . . . .
A Analyzed the impact of climate change on businesses based on multiple scenarios
RankSESpropertie_s Wi W : 1 property Gold: 1 property (less thdresk. §han 20, 40uU4). I dentified and ass
Rank A: 10 properties opportunities for business activities, and implemented disclosure in Iine with the
(Note) Based on total floor space (excluding land with leasehold interest) . Even when a certification is acquired only TCFD recommendations (March 2023)
for a certain use at properties including multiple uses, the area for which environmental certification is TASK FORCE . . @ . TCFD
acquired is calculated based on the total floor area of the said property . The figures are calculated by using LTFM:\ TE-RE L’\ItD
the exclusive area based on ownership ratio when part of the ownership interest is held at buildings under FINANCIAL ’ . Consortlum
compartmentalized ownership and the total floor area or exclusive area based on ownership ratio when part of DISCLOSURES ..

the ownership interest is held at co-owned properties .

Prepared on March 14, 2024 27



3. Sustainability Measures
Environmental Measures

Reduction of Energy Consumption and Greenhouse Gas

(-GHG®°) Emissions [/ Reduction o¢of
and Waste
A Setting of Environmental Performance Targets
AGreenhouse gas emission intensity ~ (Note 1)
46.2% reduction from the level for fiscal 2019 in fiscal 2030
Achieve carbon neutrality by fiscal 2050
AEnergy consumption intensity and water consumption intensity ((site 1
5% reduction from the level for fiscal 2019 by fiscal 2024
AWaste recycling rate  (Note 2)
Maintain the level of fiscal 2019 or higher by fiscal 2024
A Environmental Performance Data
<FY2022 (Feb. 2022 - Jan. 2023)>
FY2022 vs. FY2019
Energy consumption -114,229
(GJ) SO (-30.2%)
Scope 1 78 70
Greenhouse gas Scope 2 161 -5,306
emissions Scope 3 1,358 -12,206
(t-CON i
Consumpthn rate 0.009 -0.082
(t-CON /2m ’ (-90.4%)
Water consumption -47,151
(mp) HEATD (-24.8%)
Waste discharge (Note 2) 928 -1,837
(® (-66.4%)

*Please refer to TOKYU REIT s

(Note 1) The figures for greenhouse gas, energy and water are counted for each fiscal year from February to January of

the following year.
(Note 2) The figures for waste are counted for each fiscal year from April to March of the following year.

Prepared on March 14, 2024

websi t e -réitwo.jp/emd) h e r

Wat er

(Note 4)
(Note 5)

A Introduction of 100% Renewable Energy
Con<itmnt i nn

Ratio of properties introduced 100% renewable energy (Notels)

78.2% (27 properties)
A Major Construction Work Related to Reduction of Energy
Consumption
(fiscal period ended Jul. 2023 (FP 40) & fiscal period ended Jan. 2024 (FP 41) )
ARenewal of air conditioning equipment: 7 properties
(Omotesando , CONZE, Taito, TR Toranomon ,
Akihabara, Dogenzaka Sky, Futako Tamagawa )

Reduction of electricity consumption

<Progress rate of switching to LED at
exclusively owned office areas ~ (Note4) >

89.3%

ARenovation of restrooms: 3 properties 86.5 %

(Shinjuku 2, Ebisu, Futako Tamagawa )

Water -saving

80.3 %
67.4%
A Introduction of Green Lease S _ " .
Reduction of electricity consumption
A Green lease introduction rate: 78.3% (Note 5)
End of End of End of End of
~ . L . Jul. 2022 Jan.2023 | Jul. 2023 | Jan. 2024
A Preserving Biodiversity (FP38)  (FP39)  (FP40)  (FP41)
ADevel oped -open areas with water ®and

greenery,® including rooftop greening of

large - scale facility as part of our aim to

pursue urban development in harmony with
the surrounding area s
environment

(Futako Tamagawa )

abundant r‘atural

JHEP

CERTI FI ED

A A A

A Acquisition of JHEP certification
(Futako Tamagawa )

i t e hNste J) IBdsed pnstotal floaw \area. ot pooeryies under management excluding land with leasehold interest . The figures

are calculated by using the exclusive area based on ownership ratio when part of the ownership interest is held
at buildings under compartmentalized ownership and the total floor area or exclusive area based on ownership
ratio when part of the ownership interest is held at co-owned properties .

Based on total leasable area.

The figure is the percentage of green leases among newly signed leases (including amendment memorandums)

during the fiscal period ended January 2024 (FP 41) based on the number of leases (excluding Futako

Tamagawa and residential sections). 28
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3. Sustainability Measures
. o TOKYU REIT
Social Contribution

Initiatives  for Social Consideration Initiatives for the Officers and Employees of the
Investment Management Company

Allocation and Development of Personnel
Sufficient in Both Quality and Quantity

| Initiatives for Local Communities |

A Regional disaster prevention base

(Futako Tamagawa Rise)

Secured stockpiles and conducted training to accommodate
people who have difficulty returning home in preparation

for emergencies

A Training program
Implemented various training for all officers and
employees
A Compliance training: 8 times
(actual results for fiscal 2022)

; ) N1 d
@ Futako Tamagawa Rise

A Held an event to enjoy learning about disaster preparedness Diversity training (2023
10y : 9 prep A Diversity training (2023) Iversitytraining ( )
(Futako Tamagawa Rise) o _
Held an event for local residents to learn about preparing for disasters ATraining by job grade (2023)
A Established the roof garden as a venue for learning ( Futako Tamagawa Rise ) A Support for the acquisition of qualifications
At the roof garden, various events such as wildlife observation sessions and vegetable Supported self -development of officers and employees with enhanced subsidy
gardening workshops are held . ‘ programs for acquiring and maintaining qualifications
A Installed disaster -relief vending machines A Major_qualifications . .
6 ties: 8 machines) 6 Real Estate Appraisers 1 Certified public accountant
( proper : 29 Real Estate Notaries 1 First -Class Architect
9 ARES Certified Masters 2 Second -Class Architects
5 Certified Building Administrators 1 AML/CFT Officer, etc.

7 Certified Rental Property Managers

A No. of people who utilized the subsidy programs for acquiring and maintaining
qualifications: 12 (actual results for fiscal 2022)

Improvement of Safety and Comfort
of Tenants

Creation of a Healthy Organizational Culture and Work
Environment

>

Implementation of disaster prevention drills
Regularly implement disaster prevention drills at owned
properties

A Development of comfortable work environment
A Ratio of female officers and employees, and ratio of female managers:

A Implementation of training for tenant employees 48% and 39%
(Futako Tamagawa Rise) A Percentage of employees taking annual paid holiday:
Conducted training to i mprove 2 s 75.8% / Average overtime hours: 20 hours (actual results for fiscal 2022)
customer service capabilities A Enrichment of childcare and nursing care leave system,

R . . . short -time work system, etc.

A Tenant satisfaction survey (Futako Tamagawa Rise) A Establishment of health committee:
Conducted satisfaction surveys targE{ting all tenant _ Appointment of industrial physician, interview with officers and employees
employees for the purpose of improving tenant satisfaction A Implementation of stress check for officers and employees:

Consultation rate: 93.3% (actual results for fiscal 2022)
A Established in -house rules on remote work/shortened working
hours and staggered working hours
A Promoted the use of NewWork (Nete) (satellite office)
A Implemented renovation work of the office space at the Investment
Management Company with an aim to promote communication and
improve comfort, etc.

Disclosure of Information to Stakeholders |

Al ssued -Sustainability Repo

—
e

Office (after renovafion)

(Note) Jointly used satellite shared office for corporations operated by Tokyu Corporation.
Prepared on March 14, 2024 29



3. Sustainability Measures
Governance (1)

TOKYU REIT

A Governance Structure of TOKYU REIT

TOKYU REIT

Accounting Auditor: PricewaterhouseCoopers Japan LLC

General Meeting of Unitholders

Legal Advisor
Mori Hamada & Matsumoto LPC
Boar daw@de.lDi r ect or s

TOKYU REI'T s

Functions

Outsourcing General Administrator
Executive Director Mol :  Yoshitaka Kimura — |*Sessing’ Asset Custodian
Mitsubishi UFJ Trust and Banking
Corporation

Maruhito Kondo,

Involvement of independent outside board members

Tokyu REIM

(Investment management company)
Accounting Auditor: ERNST & YOUNG SHINNIHON LLC

| Sharehol der sé |Meeting

Auditor Office

Compliance and
Risk Management Committee

Investment Committee Board of Directors

i i (Note 2) -
Supervisory Director : General Administrator of Investment

Corporation Bonds
MUFG Bank, Ltd.
Sumitomo Mitsui Trust Bank, Limited
The Norinchukin Bank

Takashi Aikawa

Administrative
Investment Management Functions

Outsourcing Outsourcing

Investment Management Company

Sustainability Promotion Committee | President and Chief Executive Officer (CEO) l
T

Disclosure Committee

(Note 1) Substitute Executive Director:

Tatsumi Yamagami (appointed in April 2023)
(Note 2) Substitute Supervisory Director:

Minako Matsumoto (appointed in April 2023)

Tokyu REIM

Status of Board of Directors6Meetings Held (Ended Jan. 2024 (FP 41))

A 10 meetings held (1.6 meetings per month)
A 19 resolutions and 62 reports in total (1.9 resolutions and 6.2 reports per meeting in average)

A Attendance
Yoshitaka Kimura (Executive Director) 100%
Maruhito Kondo (Supervisory Director) 100%
Takashi Aikawa (Supervisory Director) 100%
General Administrator 100%

Cooperation between Supervisory Directors and Accounting Auditor

A Accounting Auditor and directors of TOKYU REIT meet each period to exchange information

A Financials (Ended Jan. 2024 (FP 41)) audited by:
Company: PricewaterhouseCoopers Japan LLC (Note 3)
Name: Takeshi Yamaguchi (1 period), Takashi Yabutani (2 periods)
*() indicates number of continuous audit periods to date

(Note 3) PricewaterhouseCoopers Arata LLC changed its name to PricewaterhouseCoopers Japan LLC on December 1, 2023

Prepared on March 14, 2024

| Executive Vice President |

Executive Officer,
Chief Compliance Officer (CCO)

Executive Officer, Executive Officer,
Chief Investment Officer (CIO) Chief Financial Officer (CFO)

——

General Compliance
Administration Office

Asset Portfolio Business Planning

Transaction Management W Development Finance and IR

Board of Directors

Function: Decision-making on fundamentally important issues concerning management strategy and
business execution

Members: Representative director and president, representative director and executive vice
president, 3 full-time directors, and 2 part-time directors from sponsor and 2 part-time
auditors

Compliance and Risk Management Committee

Function: Advisory body to the board of directors on compliance and risk management and related-
party transactions

Members: 2 part-time directors, and 2 external committee members

Investment Committee

Function: Advisory body to the board of directors on investment decisions
Members: Representative director and president (committee chairman), representative director and
executive vice president, 3 directors and 1 real estate appraiser

30




3. Sustainability Measures

TOKYU REIT
Governance (2)

A Investment Management Fee A Measures Against Conflicts of Interest

I ncentive system in which =-the I nvestment

. t h b ] i thol d o Strict rules support sponsor collaboration
in e same 0a as uni o ers

Investment management fee is linked to —ap pr avalkadf as s e t-sc,a°f H o wid Development of self-imposed rules on transactions with related
-investumte pt i cwhjic® are the three indexes indicating unitholder value, and parties and measures to avoid conflicts of interest through
acquisition incentive fees, etc. that are not recorded in the income statement are not multiple checks.

adopted .

<Investment Management Fee Structure and Remuneration> Rules on Related -Party Transactions
: Criteria for calculation Remuneration . ) .
Remuneration - Ended Jan. 2024 Self-Imposed Rules for Transactions with Related Parties
Reason for adoption (FP 41)

<Acquisition/Disposition>

Asset value at the end of previous period 0.125% . . . ) . . . .
(0.120% for the portion exceeding 200 billion yen and 300 billion AUpon acquisition: Acquisition pric
yen or less) AUpon disposition: Disposition ric

Base 1 (0.115% for the portion exceeding 300 billion yen) P . _p_ . p_ P

(Linked to asset \'392 mn A Obtain second opinion on appraisal value from third party
valuation) It will be linked not to the total investment amount but to the total
asset valuation and motivates the enhancement of asset value even <Property Management>
after the acquisition of properties A Obtain opinion on reasonableness of fee levels from third party and
performance check

Standard cash flow in current period (Note)  6.0% )
(5.7% for the portion exceeding 5.0 billion yen and 7.5 billion yen or <Leasing>

B 5 ";Sjg/ for the bort ding 7.5 bil A Appropriate conditions set on market level and proactive disclosure

ase (5.4% for the portion exceeding 7.5 billion yen) \ 324 - of leasing conditions

(Linked to cash flow)
Motivating the increase of distributions through the increase in rent

g
revenue and reduction of expenses
Double Checks for Due Process

(Average investment unit price in current period - Highest average
investment unit price over all previous periods) number of units
Incentive Fee 0.4% Investment Management REIT Level
: . Not Company Level .
(Linked t9 'n\_/EStment It will motivate the increase in investment unit price and efforts on occurred Prior a}pproval of the Board of
unit price) the overall asset management business such as finance, IR, Deliberation by Compliance and Directors (only by two
governance and compliance in addition to the normal asset Risk Management Committee independent supervisory
management business will be enriched (including two external members) directors)

(Note) Standard cash flow is obtained by subtracting an amount equivalent to 50% each of profit or loss from the sale of specified assets

and profit or loss from the valuation of specified assets from net income before income taxes, plus depreciation and amortization T
of deferred assets.

* Apart from the above, TOKYU REIT pays predetermined fees, etc. to an asset custodian, general administrators, property manage ment Conflict -of-interest prevention system and proactive and
companies, and an independent auditor, among others.

timely disclosure of content of transactions
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4.

Investment Management Strategy

TOKYU REIT
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Aoyama Oval Building
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4. Investment Management Strategy
Investment Policy

TOKYU REIT

|l nvest ment 1 n —-Highly
Areas with Strong Growth Potential

Investment limited to the Tokyo Metropolitan Area

A

Competitive

Concentrated investment in Tokyo s
office demand concentrates and in areas along Tokyu rail lines
where the population continues to be on an upward trend
(85% or more of investments are conducted in these areas)
Holding ratio based on acquisition price
Investment areas As of the end of
Jan. 2024 (FP 41)
EoauEa] Tokyo Central 5 Wards
investment 85% or more 100%
areas Tokyu Areas
Tokyo Metropolitan Area
centering on Tokyo,
Kanagawa, Saitama and o
Qe Chiba Prefectures excluding 15% or lower
Tokyo Central 5 Wards and
Tokyu Areas
Demographics in areas served by  Tokyu's railway lines
(Total population)
17 municipalities
120 1 municipalities L ..e
along Tokyu's T
115 railway lines Peak in 2035
110
105 Tokyo and its three ™"***+-....__
surrounding prefectures el
100
Nationwide ...,
9% e
%0 e (‘,mnn;‘mmn with the year 2000 indexed to 100 Source: National Population Census (2000 - 2020)
i;i“(;’lb"t':;v::(” ‘:f“{‘w:’;é‘;';”d dotted lines are National Institute of Population and Social
i : o Security Research (2018 estimates)

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045
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cent raffide fi ve

Properties® in
Highly Competitive Properties

Focus on location

wher e
seven -minute walk from the nearest station

war ds
Primarily located within a

Retail:

Various surveys and analysis in many aspects including purchasing power
potential of the trade zone, growth potential, compatibility of tenants with the
trade zone, and status of competition are conducted

Residences:
Primarily located within a

Use of target properties
1. Office
2. Retall
3. Residences
4,

ten -minute walk from the nearest station

Complexes that include one of the 1. to 3. above (Note 1)

Minimum investment amount per property

- Ar e ¢

4.0 billion yen, in principle, except for the following cases (Note 2)
Tokyu Areas Tokyo Central 5 Wards Land with leasehold
(including Shibuya Ward) (excluding Shibuya Ward)  (Note 3) interest
1.0 billion yen 2.0 billion yen 1.0 billion yen

Earthquake resistance

Control earthquake risks due to investment limited to regions through portfolio PML
(at 10% or lower)

<Total return orientation>

In addition to income gains of each period, also focus on future property
value (terminal value) stability and liquidity

(Note 1) When a hotel is included in the complex, the hotel portion shall, in principle, meet the following
criteria .
1. A lease agreement which can reduce business/operational risks of the hotel (e.g., fixed rent +
sales-linked rent, etc.) shall be concluded .
2. The tenant (the body operating the hotel) shall be Tokyu Corporation and its subsidiaries or shall
possess operational skills equivalent to those of Tokyu Corporation and its subsidiaries .
(Note 2) The portfolio shall maintain 80% or higher ratio of properties with the investment amount per
property of 4 billion yen or larger .

(Note 3) Chiyoda, Chuo, Minato and Shinjuku wards, and other major commercial and retail districts of Tokyo .
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4. Investment Management Strategy

Long - Term Investment Management Strategy (Surf Plan)

TOKYU REIT

Through a value and contrarian investment approach
of real estate prices, TOKYU REIT secures capital gains while replacing properties and
achieves improvement of portfolio quality
(rejuvenating average age of properties, etc.).

Value & Contrary

(Note) that focuses on the cyclicality

e

2nd phase

3rd phase

4th phase

W Public Offering
S X Capital Gain

(Note) It is not intended for TOKYU REIT to engage in short

Prepared on March 14, 2024

*No assumption of short

W W % X
Preparation Acquisition Sales-and-
Replacement
Phase Phase
Phase

Price
Acquire .

Sell properties acquired in 1st phase

Real Estate

-term trading

-term trading in property investments.

[

Sell properties acquired in 1st  -2nd phases

*No assumption of short  -term trading

Sell properties acquired in 1st  -3rd phases

*No assumption of short  -term trading

‘ w W ‘ X X ‘ W W ‘ X X ‘
Preparation Acquisition SEEEPENE Preparation Acquisition SEEEPETE Preparation
Replacement Replacement
Phase Phase Phase Phase Phase
Phase Phase
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4. Investment Management Strategy
Investment Strategy Through Sponsor Collaboration

TOKYU REIT

(Capital Re -investment Model)

Continuous value enhancement of portfolio with overlap of investment target area of sponsor and TOKYU REIT

Capital Re -investment

Investment
Capital Market _
Rules on Related -Party .
_ Transactions Tokyu Corporation (sponsor)
Return I
_ TOKYU REIT ’ Re-i nvest ment mainly in [JTOK
Properties Properties target areas
Third Parties and '
Proceeds
Proceeds . A Railway network enrichment and safety measures
Lower vacancy rate, shorten downtime, A Office, retail and residential real estate development
higher rent, lower cap rate, etc. in Tokyu Areas
A Shibuya Station area redevelopment
Maintain and enhance the portfolio _ Improve the added value and population/town
value of TOKYU REIT visitors growth in TOKVYU
Sponsor Collaboration in Line with Stages of Life of Property (medium to long term)
Aim for ceaseless value enhancement in investment targeted area through division of roles with sponsor
Increase of property value Property value
Quality development of Tokyu Areas
Aging and change in leveraging know -how of sponsor group
external environment .
Flow of time
Decrease
Sponsor TOKYU REIT Sponsor TOKYU REIT
Development Management Redevelopment Management
Attracting prime tenants Attracting prime tenants
Effective renovations Effective renovations
Enhancement of added value of 8 Enhancement of added value of 8
property development T redevelopment T
Prepared on March 14, 2024 35



4. Investment Management Strategy
Sponsor Collaboration

TOKYU REIT

A Status of Pipeline Support

TOKYU REIT owns preferential negotiation rights to acquire
properties owned by the sponsor at the time of their disposal

Acquired from
non - sponsor

58 %
(219.0 billion yen )

Acquired through
sponsor support

68 %
(256.9 billion yen)

1214 bilkanyen iy yehmiad
Ao y Total 159.4 billion yen

Acquisition Price 42%

378.4
billion yen

Reference or

brokerage by_group Warehousing
companies 45.2 billion yen
52.2 billion yen 12%
14%

A Example of Capital Re -investment Model
Tokyu Saginuma Building

- -!-'r"-

[ 1
2 fuol ol : L -
PR 1 kil i * |

1978 : Developed by sponsor
2003 : Acquired from sponsor
2011 Renewal
2016 : Transferred to sponsor
Current status :

Prepared on March 14, 2024

Redevelopment around
station is in progress

A Collaboration Cases

Aims for enhancement of asset value by attracting
tenants and making strategical investments through
collaboration with  Tokyu Group

Aoyama Oval Building

Trust beneficiary interest of 97.1%
compartmentalized ownership interest
is owned jointly with Tokyu
Corporation

TOKYU REIT

Own 47.5% quasi -co-ownership
interest

Tokyu Corporation

Own 52.5% quasi -co-ownership
interest

Tokyu Bancho Building

Trust beneficiary interest of 95.1%
compartmentalized ownership interest
is owned jointly with Tokyu
Corporation

TOKYU REIT

Own 52.6% quasi -co-ownership
interest

*\,. Sonc

Tokyu Corporation

Own 47.4% quasi -co-ownership
interest

(ems Futako Tamagawa Rise
z

TOKYU REIT,

Tokyu Corporation,
Tokyu Land Corporation

Jointly hold compartmentalized
ownership with Tokyu Corporation,
Tokyu Land Corporation, etc.
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5. About Our Sponsor
Overview of Tokyu Corporation

A Tokyu Corporation

A Wwith Shibuya as its base, Tokyu Corporation develops T TokyuAreas t
railway businesses on 9 lines with a total length of 110.7

. . . — Tokyu Line
km in the metropolitan area in the southwestern part of — Minatomirai Line
. - e D

Tokyo and Kanagawa which are used by 2.70 million SUlway fiRapecte
== )R Yamanote Line

people per day (et 1) (second -largest number of users Cm—m Shinkansen

among major private railways following Tokyo Metro) . - Other Major Lines
S

A Tokyu Corporation develops and owns many properties
mainly in the Tokyu Areas and develops businesses in
various fields that are closely related to daily living .

A Tokyu Areas
Advantage
High population and population density

Several popular areas with demographics that are
expected to grow /f”

Tsuna5|ma /

Size of area economic zones Klkuna /
Area: 492 km 2

Population: 5.51 million (including foreign nationals)
(Accounts for 15% of Tokyo Metropolitan Area

(Tokyo and three surrounding prefectures)) (Note 2)
Population density: 11,200 persons/km 2
(TOkyO: 6,288 perSOﬂS/km 2) Source: Created by processing administrative area data and railroad data from the Ministry of Land, Infrastructure,
Per Capita taxable income 15 times the national average (Note 3) Transport and Tourism's National Land Data Download Site. p https://nlftp.mlit.go.jp/ksj/ P

Size of consumption spending in areas served
by Tokyu s railway |lines (®%% i mated): 8.6 trillion yen
(Note 1)  Result of fiscal 2022.
(Note 2)  Basic Resident Register as of January 1, 2022.
(Note 3)  Personal income indicator for fiscal 2021.
(Noted) - Average consumption expenditure of all households?® of Tokyo s wards, Yokohama City and Ka
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5. About Our Sponsor
) . : . TOKYU REIT
Major Properties Owned by Tokyu Corporation and Its Subsidiaries

Tokyu Corporation owns and develops many rental properties along its railway lines
Office Retail Complex

Minami-machida Aobadai Tama Plaza Terrace Futako Tamagawa Rise Setagaya Carrot Tower =
(Onenea oy, 3019 (OpenaNas5000) (Fully Opened Oct. 2010) | | (Fully opened Jun. 2015) (Completed sep.1993) (Completed Nov. 1996) b 1 s
I Cerulean Tower Shibuya Mark City Shibuya Hikarie SHIBUYA
(Completed Mar.2001)  (Completed Feb. 2000) (Opened Apr. 2012) SCRAMBLE SQUARE
(East building : opened Nov. 2019)
l ‘ (Central building, West building :
= to be completed in fiscal 2027)
o oz T - % -*-‘n £ 3 Tokyo Metro Fukutoshin Line
< $3 ) o Sc 2 =
o a ) > - Q =
x KodomonokunitQ ) Q g g 1Y o o
= Lne = 5 Q3 2 =
32 @ g c c o? <
gz s 3 5 z < 5
= o, o =, ) o =
[ J [ [ J @ o o O

Den-en-toshi Line

-

Fmin.fums

Oimachi Line
SHIBUYA STREAM
Tokyu (Opened Sep. 2018)
Kabukicho Tower =
= (Opened Apr. 2023)
Y — Tokyu Capitol Tower
m—— { Qg 1 (C d Jul. 2010)
Queen’s Square Musashi Kosugi Fullel With Trainchi Jiyugaoka oyoko Line o a
Yokohama Tokyu Square Jiyugaoka (Opened Oct. 2006) [aIX"}
(Completed Jun. 1997) (Opened Apr. 2013) (Opened May. 2011) Tokvb Metro g‘é ) 3
. [ . Nampoku Line Toei Subway X 4
Shin-Yokohama Meguro Line Mita Line —————— O

SHIBUYA CAST.
(Opened Apr. 2017)

<
Direct train service between §§ (? u [ T —
Sotetsu Line and Tokyu Line v ;' =] = Q
(Tokyu Shin-Yokohama Line) é (%) 3 ("D I E
ng g (Opended Mar. 2023) _.ls_ > > g o
28 = T Q A ol
=0 8 2 = = @ :
a3 151 = 5 S, » el Tokyu Bancho Building
o 3 S 3 Tokyu B o (Completed Sep. 2011)
o = . = JRTokyu
T Q. g E’o Tamagawa Line 3 Meguro Building
= [y g (G leted Mar. 2002)
MinatomiraiLine 3 A5 v = SHIBUYA BRIDGE
o (Opened Sep. 2018)
Haneda New Airport Line:
Airport Ota Ward and TOKYU RAILWAYS Co., Ltd.  established Haneda Airport Line Co., Ltd. in October 2022 as the founder of the third sector that plays a

leading role in the development of the New Airport Line.
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5. About Our Sponsor

TOKYU REIT

Status of Redevelopment Around Shibuya Station (1)

Redevelopment of Greater SHIBUYA (extensive Shibuya area) is in progress mainly by the

A Image of the area around Shibuya Station after completion

N
@ 3
Yoyogi-Hachiman .
Yoyogi Park
Stn. oy & éo\.§®
Odakyu Odawara Line 3 4@ $
Yoyogi-Koen =0 \;\° N
-3 O
Eo <
e
TOKY 5(;0
OKYU REIT | g-sando Stn.

Shibuya

Udagawa-cho Squa 1,500m radius

Shibuya Parco ““
Hulic bldg.

cocoti
TOKYU REIT Shibuya

Miyashita Koen bldg . !
Aoyama Gakuin Univ.
HIBUYA109

Univ. of

Tokyo Kemaba

Campu:
-

Ty

Komabg
Todaima

ressway
buya line

TOKYU REIT
Shibuya R bldg.

Cerulean
L Tower

Nampeidai-cho 3

bldg. Tokyu \
%, Sakuragaoka-cho \ Medica) Center
A bldg.
~ 2%
Ikejiri- hi

\

Stn. . '
/ Ikejiri~ehashi.b

TOKYU REIT Metr
Tokyo '\
i Ebisu bldg. | iya Uine
From Shibuya Stn. DAIKANYAMA T-SITE ‘E\ Hibly
O 1,000m radius ro River 5

. aguro Higashiya
O 1,500m radius bldg.

. TOKYU REIT's properties

REVE Nakameguro
d
Ebisu Stn.

Naka-meguro St \

Properties planned by the Tokyu Group \

Tokyu Corporation and CONZ‘E Ebisu

its subsidiaries’ properties

Ebisu Garden Place
-

\

Tokyu Corporation and its subsidiaries.

* Some properties are only partially owned by TOKYU REIT or
Tokyu Corporation and its subsidiaries,

* As of the date  of this presentation, TOKYU REIT has no plan to acquire properties owned by
and properties planned by the Tokyu Group.
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Tokyu Group

(around 2027)

SHIBUYA AXSH
Scheduled to open in the
first half of fiscal 2024

SHIBUYA STREAM
Opened in Sep. 2018

T

Shibuya Hikarie
Opened in Apr. 2012

TAS ST

2= —

Shibuya Sakura Stage
Completed in Nov. 2023

SHIBUYA SCRAMBLE SQUARE (Phase 1)
East building
Opened in Nov. 2019

T S WA SE B N D

SHIBUYA SCRAMBLE SQUARE (Phase Il) b
Central building/West building
Scheduled to open in fiscal 2027 ~ (Note)

pEIEEmW Sy L F
e

A ‘ I » :‘,

[ [Pk
~‘ e\ ',/4{_./ Frpte

Shibuya FUKURAS
Opened in Nov. 2019
;Hibuya M;:uk City };i % X7

b Sl S N

Provided by: Shibuya area management

(Note) The schedule may be changed in the future.

TOKYU REIT owns 16 properties in Greater SHIBUYA
(extensive Shibuya area) where redevelopment is in progress

Acquisition Price: 130.3 billion yen Appraisal Value: 178.2 billion yen

. 5,

Miyashita

CONZE Ikejiri -ohashi OVAL Shibuya R Ebisu Dogenzaka
Koen Sky

and Meguro Higashiyama, Nakameguro
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5. About Our Sponsor

Status of Redevelopment Around Shibuya Station (2) TOKYU REIT

2 SHIBUYA SCRAMBLE . Shibuva Upper West
SHIBUYA AXSH Shibuya Sakura Stage uya Upp
€ | SQUARE 2 3 y 9 4 | Project
‘ Ehasell o
Opz:a:dei:](ssi:‘ﬂ':ri;g)m (C?Ctﬂdbuﬂﬂ'?flggzztiln’l;i"sdc';g) Scheduled to open in the first half of fiscal 2024 Completed in November 2023 Scheduled for completion in fiscal 2027

2027 (Note)

g :
Provided by: SHIBUYA SCRAMBLE SQUARE Provided by: Shibuya 2 -Chome 17 District Urban Provided by: Tokyu Land Corporation Il mage by Proloog / Copyr
Redevelopment Association Provided by: Tokyu Corporation
e Tokyu Corporation, |mplementin Shibuya 2 -Chome 17 District Urban Implementin Shibuya Station Sakuragaoka -guchi Area Urban [ — Tokyu Corporation,
boz 9 East Japan Railway Company, boz 9 Redevelopment Association boz 9 Redevelopment Association boz 9 L Catterton Real Estate,
Y Tokyo Metro Co., Ltd. v (Members: Tokyu Corporation, etc.) Y (Member: Tokyu Land Corporation) Y Tokyu Department Store
UergR ? fﬁlc_e, stor;(s_, otiservation Usage Office, store, parking lot, etc Usage Cliies, SloIE), (CHEEES, @iE, SEREE SN, Usage Retail, hotel, residence, etc.
acility, parking lot, etc. g ) » parking lot, etc. 9 parking lot, etc. < ' ' T
<Office>
Major tenants CyberAgent , Inc., Block A: B4/39F
MIXI, Inc., WeWork Floors B4/23F Floors Block B: B1/30F Floors B4/34F
Block C: 4F
East building: B7/47TF
Floors Central building: B2/10F
West building: B5/13F

(Note) The schedule may be changed in the future.
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TOKYU REIT

6. Appendix

Meguro Higashiyama Building
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6. Appendix
Portfolio Summary (1)

TOKYU REIT

A Portfolio Overview

Number of
properties

Occupancy rate

NOl yield after

depreciation
(Note 1) (Note 2)

Number of

Leasable area
tenants

Acquisition price

NOI yield (Note )

Retail 8 100.0 V 23,911 m?2 67.3 billion yen 4.36% 3.77%
Office 19 100.0 V 119,730 m?2 166 153.6 billion yen 4.28% 3.51%
Residence 2 100.0 V 2,682 m?2 27 2.7 billion yen 3.97% 2.56%
Complex 1 100.0 V 18,919 m? 146 20.2 billion yen 4.69% 3.38%
Land with 1 100.0 V 497 m? 1 1.1 billion yen 3.40% 3.40%
leasehold interest T ’ y ’ '
Sum total 31 100.0% 165,741 m? 392 244.9 billion yen 4.33% 3.56%
(Note 1) Based on acquisition price.
End of Jan. 2024 End of Jul. 2023 (Note 2) NOI yield after depreciation is obtained by subtracting depreciation and loss from the retirement of fixed assets fr om NOI.

(FP 41)

(FP 40)

Weighted Average

(Note 3) Probable Maximum Loss (PML) refers to the expected maximum damages caused by earthquakes .

years are used by TOKYU REIT.

The amount and percentage of damages in the event of the occurrence of the largest earthquake that is expected to happen once in 475

24.9 years 24.4 years Calculations are done after conducting assessment of building conditions of individual properties, conformity to architectural design,

Property Age assessment of ground conditions of the relevant site and assessment of seismic performance .
Damages in this instance refer to property damage and do not include secondary damages such as loss of life and damages to surrounding
Portfolio PML (Note 3) 3.4% 3.4% facilities . In addition, damages are limited to structural damage and damages to facilities and the b u i | d interigr and exterior, and do not

<Leasable Area by Use>

Complex [

11.4%

Land with leasehold interest

0.3%
Residence

1.6% \

Retail
14.4%

165,741 m?

Office
72.2%

Prepared on March 14, 2024

cover damages caused by earthquake fire which started within the property and fire damage from surrounding facilities .

<Rental Revenues by Use>
95.2V

<Locations Within Walking Distance from Station>

Percentage of fixed rent: (Note 1)

Percentage of sales -linked rent:  4.8% Land with leasehold interest
0.3%
Residence Complex Percentage of fixed rent: 100V 5 minutes
0.9% 9.6% or more
0,
Retail 17.6%
28.2% ithi i
4 minutes Within a 1 minute
7,213 8.1% 3-minute walk AL
million yen from station
744V
Office 3 minutes
61.0% 21.9%

2 minutes

10.6%
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6. Appendix

Portfolio Summary (2)

A  Portfolio Data

<Area Ratio>
Based on acquisition price

Tokyo Central
5 Wards
80.5%

Tokyo Central
4 Wards
(Chiyoda, Chuo,
Minato and
Shinjuku wards)
35.3%

Tokyu Areas

(excl. Shibuya Ward)

19.5%

Shibuya Ward

45.2%

A Major Tenants

Business " Leased area Ratio

1 OKI Electric Industry Co., Ltd.

2 Rakuten Group, Inc.

2 Tokyu Corporation

4 Culture Convenience Club Co., Ltd.

5  Sansan, Inc.
6 FUJITSU LIMITED

7 Relo Group, Inc.
8 Japan Post Insurance Co., Ltd.
9 THINK FITNESS Corporation

10 PCI Holdings, Inc.

Electric equipment

Service

Real estate

Other financial business

Service

Electric equipment

Other financial business

Insurance

Service

Other financial business

<Land / Building Ratio>
Based on book value

Shibaura

Futako Tamagawa (Note 2)
Nampeidai

Sakuragaoka

Nakameguro

Futako Tamagawa (Note 2)
QFRONT

Futako Tamagawa (Note 2)
OVAL (Note 4)

Kamata

Shinjuku

Shinjuku 2

TR Toranomon

cocoti

Omotesando

Tokyu Toranomon

Total of top 10 tenants in leased area

Total leased area as of end of Jan. 2024 (FP 41 (31 properties))

(Notel) -~ Rati o°

ownership.

(Note 3) Expiration date of contract for largest leased area among multiple leased areas
-co-ownership interest of trust beneficiary interest of the 97.1% compartmentalized owne

(Note 4) Leased area for the 47.5% quasi
indicated for the tenant of OVAL.

Prepared on March 14, 2024

indicates
(Note 2) The leased area at Futako Tamagawa is based on the percentage of co

ratio of

tenant S

leased areas to

-ownership interest of the acquired compartment unde

Mar. 31, 2030

Mar. 31, 2024 (Note 3)

Dec. 31, 2031

Dec. 31, 2031

Sep. 26, 2 068

Mar. 31, 2025

Dec. 14, 2039

Aug. 31, 2025

Dec. 31, 2024

Sep. 30, 2024 (Note 3)
Jul. 31, 2024 (Note 3)
Mar. 31, 2025

Apr. 30, 2024 (Note 3)
Nov. 30, 2024

Apr. 30, 2024

Nov. 30, 2027

is indicated.

Land with
leasehold interest

Tokyu Areas Real Estate
64.7% (excl. land)
/ 14.2%
Land
(excl. land with leasehold interest)
85.3%

18,102.32 10.9%
12,278.49 7.4%
7,148.18 4.3%
3,878.36 2.3%
497.02 0.3%
134.78 0.1%
4,502.93 2.7%
907.95 0.5%
4,660.28 2.8%
4,593.33 2.8%
1,955.57 1.2%
1,683.22 1.0%
3,553.89 2.1%
1,584.79 1.0%
1,317.44 0.8%
2,374.36 1.4%
69,172.91 41.7%
165,709.27 100.0%

rship interest is

0.5%

t ot aperioll ended Janl 2024 (EPa41).0 f
r compartmentalized

<Property Ratio>
Based on appraisal value

<Composition Ratio for
NOI of Each Property>

QFRONT
9.0%

QFRONT
11.9%

Futako
Tokyu

Toranomon
7.8%

Tamagawa
8.9%

cocoti

Ratio of -

Ratio of cocoti

Top 5 Properties (5 Top 5 Properties
0,
Z):;: 39.2% Others 36.5%
63.5%
A Distribution of Tenants by Business Category

(based on leased area)

Of which, 18.8% is
QFRONT tenants

Government office: 0.6%
Electricity/gas: 0.7%
Transport: 1.6%

Construction: 2.1% \\

Others: 3.2%

Information/
communications:
2.5%
Retail: 3.0%
Apparel:
22.3%

Service:
27.2%

Retall

Real estate:
12.9%

Fitness:
13.9%

Manufacturing:
21.1%

Restaurants: Finance/insurance:

10.0%

31 the fiscal

properti of

Information/communications: 4.4%

Education: 2.1%
Hospital: 2.3%
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6. Appendix
NOI Yield for Each Property  (Ended Jan. 2024 (FP 41)) NISCHESSWICO N =Rl

. . . Land with
Overall 4.33V Retail 436V Office 428V Residence | 3.97 V Complex | 4.69V leasehold interest | 3-40V
nit: milion yen) Overall average:
- Ended . 433V
Name of Property Acqu_|_5|t|on Jan. 2024 NOI Contribution :
price (FP 41) yield to NOI 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%
\[e]}
QFRONT 15,100 482  6.34% 8.98%
Lexington 4,800 113 4.71% 2.12%
Omotesando 5,770 125 4.30% 2.33%
Udagawa 6,600 209 6.28% 3.89%
cocoti 24,500 376 3.05% 7.01%
CONZE 5,116 73 2.86% 1.37%
Shimokitazawa 2,257 35 3.14% 0.67%
Jiyugaoka 3,160 62 3.95% 1.17%
Retail Total 67,303 1,479  4.36% 27.54% |
Nampeidai 4,660 143 6.11% 2.67%
Sakuragaoka 6,620 201 6.04% 3.75%
Taito 1,780 93 5.98% 1.74%
Kamata 4,720 149  6.29% 2.79%
TR Toranomon 10,177 239 4.67% 4.46%
Ikejiri -ohashi 5,480 157  5.71% 2.94%
Kojimachi 9,030 147  3.24% 2.75%
Shinjuku 9,000 224 4.95% 4.18%
Akihabara 4,600 128 5.53% 2.39%
Shibuya R 5,270 181 6.83% 3.38%
Tokyu Toranomon 18,550 296 3.17% 5.51%
Shinjuku 2 2,750 52 3.81% 0.98%
Bancho 13,780 270  3.90% 5.04%
Ebisu 4,500 67 2.96% 1.25%
Dogenzaka Sky 8,100 150 3.68% 2.80%
Shibaura 11,900 326 5.44% 6.07%
Miyashita Koen 6,000 86 2.87% 1.61%
OVAL 18,600 260 2.78% 4.85%
Meguro Higashiyama 8,100 163  4.00% 3.04%
Office Total 153,617 3,341  4.28% 62.20% |
Toritsudaigaku 1,200 22 3.76% 0.42%
Musashikosugi 1,500 31 4.14% 0.58%
Residence Total 2,700 54 3.97% 1.01% |
Futako Tamagawa 20,200 477  4.69% 8.88%
Complex Total 20,200 477 4.69% 8.8800 |
Nakameguro 1,150 19 3.40% 0.37%
Land with leasehold interest Total 1,150 19  3.40% 0.37% |
Total 244,971 5372 4.33% 100.00% |
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6. Appendix

Appraisal Value by Property

(End of Fiscal Period)

TOKYU REIT

Residence

Complex

Name of Property

QFRONT
Lexington

Omotesando
Udagawa
cocoti
CONZE

Retail

Shimokitazawa
Jiyugaoka
Retail Total (8 properties)
Nampeidai

Sakuragaoka
Taito (Note 5)
Kamata

TR Toranomon

Ikejiri -ohashi

Kojimachi
Shinjuku
Akihabara

Office

Shibuya R

Tokyu Toranomon
Shinjuku 2

Bancho
Ebisu

Dogenzaka Sky
Shibaura
Miyashita Koen

OVAL

Meguro Higashiyama
Office Total (19 properties)

Toritsudaigaku

Musashikosugi
Residence Total (2 properties)

Futako Tamagawa

Complex Total (1 property)
Land with leasehold

interest

Nakameguro

Land with leasehold interest Total (1 property)

End of Jan. 2024 (FP 41) Total (31 properties) __

(Note 1)
(Note 2)
(Note 3)
(Note 4)
(Note 5)

* Appraisal Value is determined by using several methodologies including the direct capitalization approach and DCF approach. T
The change in NCF and change in NCF Cap Rate may differ from the change in the Appraisal Value.

The figures in
The figures in
-Complex Total?©

Acquisition

> Book value
Price

15,100 13,367
4,800 4,673
5,770 5,613
6,600 6,535

24,500 20,701
5,116 4,684
2,257 2,207
3,160 3,174

67,303 60,957
4,660 4,004
6,620 6,253
1,780 1,444
4,720 3,689

10,177 9,732
5,480 5,353
9,030 8,210
9,000 8,693
4,600 45532
5,270 5,249

18,550 17,086
2,750 2,891

13,780 12,566
4,500 4,630
8,100 5,728

11,900 12,094
6,000 5,974

18,600 18,696
8,100 8,393

153,617 145,227
1,200 1,179
1,500 1,446
2,700 2,626

20,200 20,276

20,200 20,276
1,150 1,162
1,150 1,162

Unrealized
Unrealized gains/
gains/ losses over
losses book value | Ended Jan.
(Note 1) 2024
(FP 41)
24,632 284.3% 38,000
1,786 138.2% 6,460
2,806 150.0% 8,420
5,964 191.3% 12,500
2,698 113.0% 23,400
515 111.0% 5,200
52 102.4% 2,260
365 111.5% 3,540
38,822 163.7% 99,780
3,865 196.5% 7,870
6,146 198.3% 12,400
1,111 177.0% 2,556
2,280 161.8% 5,970
4,567 146.9% 14,300
1,106 120.7% 6,460
1,889 123.0% 10,100
4,806 155.3% 13,500
2,227 149.2% 6,760
4,850 192.4% 10,100
7,913 146.3% 25,000
388 113.4% 3,280
3,633 128.9% 16,200
109 102.4% 4,740
2,911 150.8% 8,640
1,605 113.3% 13,700
275 104.6% 6,250
-396 97.9% 18,300
-153 98.2% 8,240
49,138 133.8% 194,366
220 118.7% 1,400
173 112.0% 1,620
393 115.0% 3,020
123 100.6% 20,400
123 100.6% 20,400
57 105.0% 1,220
57 105.0% 1,220

-Unrealized gains/losses over book
-Retail Total ,o©° -0Of fice Total,h©° and
and -Land with |l easehold interest

J: Japan Real Estate Institute, V: Japan Valuers Co., Ltd., D: Daiwa Real Estate Appraisal Co., Ltd.

The figures for 40% quasi

January 2024 (FP 41).

Prepared on March 14, 2024

-co-ownership interest are indicated as 30% quasi

val ue?®

Total®° ind

-co-ownership interest was disposed during th

Ended Jul.
2023
(FP 40)

38,000
6,460
8,340

12,500

23,400
5,210
2,260
3,530

99,700
7,880

12,400
2,512
5,950

14,300
6,360

10,200

13,500
6,600

10,100

24,500
3,280

16,000
4,740
8,640

13,600
6,100

18,500
8,240

193,402
1,400
1,630
3,030

20,400

20,400

1,220
1,220

i ctively. e

e fiscal period ended July 2023 (FP 40) and 30% quasi

Appraisal Value

i valaeiBook talee. f i gur es
- Re s i d:SumcoeNCF (Direat ICapitalizatidni Method)eof stibjeq properties/Sur of appraisaldzalues/of subijeet properties.o wi n g
Nakamegur o,

the

NCF

(Direct capitalization method)

Ended Jan. | E
2024
(FP 41)
= 936
= 202
80 258
= 394
= 700
-10 177
= 84
10 122
80 2,875
-10 262
- 388
44 95
20 228
- 465
100 260
-100 307
- 430
160 241
- 320
500 735
- 107
200 55}
- 143
- 282
100 598
150 186
-200 507
- 283
964 6,361
- 45
-10 59
-10 105
- 771
- 771
= 39

figures for

obtained

nded Jul.
2023
(FP 40)

940
202
253
395
699
177

122
2,878
262
388

227
464
262
308
444
233
318
735
111
520
143
282
602
188
507
283

6,380

45
60
105
770
770

39

by the

Fut ako

(Unit: million yen)

NCF cap rate

(Direct cap rate) (Note 2) (Note 3)

Ended Jan. | Ended Jul.
2024 2023

(FP 41) (FP 40)
-3 2.50% 2.50%
0 3.10% 3.10%
2 3.00% 3.00%
-0 3.10% 3.10%
1 2.90% 2.90%
-0 3.30% 3.30%
-1 3.60% 3.70%
-0 3.40% 3.40%
-3 2.88% 2.89%
-0 3.30% 3.30%
-0 3.10% 3.10%
1 3.70% 3.70%
0 3.80% 3.80%
1 3.20% 3.20%
-1 4.00% 4.10%
-0 3.00% 3.00%
-14 3.10% 3.20%
7 3.50% 3.50%
1 3.10% 3.10%
-0 2.90% 3.00%
-3 3.20% 3.30%
-5 3.10% 3.20%
-0 3.00% 3.00%
0 3.20% 3.20%
-4 4.30% 4.40%
-1 2.90% 3.00%
-0 2.70% 2.70%
-0 3.40% 3.40%
-18 3.27% 3.30%
0 3.20% 3.20%
-0 3.60% 3.60%
-0 3.48% 3.48%
1 3.70% 3.70%
1 3.70% 3.70%
= 3.20% 3.20%
3.20% 3.20%

following

Tamagawa a

formul a:

nd

herefore, the Appraisal Value may differ from the above NCF figures divided by the NCF Cap Rate.

Appraiser
(Note 4)

- J
- J
- J
- v
- D
- D
-0.10 D
- v
-0.01
- J
- J
- J
- J
- J
-0.10 D
- J
-0.10 D
- v
v
-0.10 J
-0.10 D
-0.10 D
- v
- v
-0.10 D
-0.10 D
- v
J
-0.03
- J
= D
= D
- J

ool ]

Apprai sal
formul a
respe

-co-ownership interest during the fiscal period ended
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6. Appendix

List of Sources of Funds for Interest

-Bearing Debt

A Borrowings and Investment Corporation Bonds

Development Bank of Japan

MUFG Bank

Dai-Ichi Life Insurance
Mizuho Bank
The Norinchukin Bank

MUFG Bank

Sumitomo Mitsui Trust Bank
MUFG Bank

Mizuho Bank

Dai-Ichi Life Insurance
MUFG Bank

Development Bank of Japan
Mitsui Sumitomo Insurance
The Norinchukin Bank
Sumitomo Mitsui Trust Bank
MUFG Bank

Sumitomo Mitsui Trust Bank
Mitsui Sumitomo Insurance
Mizuho Bank

Dai-Ichi Life Insurance

Long- Nippon Life Insurance
Term Dai-Ichi Life Insurance
Mizuho Bank
MUFG Bank

Sumitomo Mitsui Trust Bank
Nippon Life Insurance
Mizuho Trust & Banking

Sumitomo Mitsui Trust Bank

Shinkin Central Bank

Sumitomo Mitsui Trust Bank
Mizuho Bank

Daido Life Insurance  (Green)
Shinkin Central Bank  (Green)
Mitsui Sumitomo Insurance (Green)
Syndicate of lenders arranged by
MUFG Bank (Green) (Note)
Daido Life Insurance  (Green)
MUFG Bank

Mizuho Trust & Banking
Development Bank of Japan

Nippon Life Insurance (Green)

Sumitomo Mitsui Trust Bank

Mizuho Bank (Green)

The Norinchukin Bank

Total Long -Term Borrowings

Total Borrowings
#6 Investment Corporation Bond
#7 Investment Corporation Bond
#8 Investment Corporation Bond
#9 Investment Corporation Bond
(Green)
#10 Investment Corporation Bond
(Green)

Total Investment Cori oration Bonds
tal Interest _-Bearing Debt

Bonds

Interest
Am Term
Lender Rate
\ o 0 [CED)

5,000 1.57750
5,000 1.26125 10.0
5,000 0.90880
2,500 0.62827 6.5
2,500 0.65250 7.0
500 0.68569 7.5
2,000 0.90260 10.0
1,700 0.72652 7.5
3,000 0.60380
2,000 0.56116
1,500 0.46789 8.0
400 0.48124
400 0.50641
1,400 0.46876 8.5
2,000 0.55395 8.3
500 0.64089 9.0
1,000 0.82000 12.0
1,500 0.60137 8.5
4,000 0.67380 10.0
500 0.49250 7.0
500 0.55000 8.0
2,700 0.53896 :
2,000 0.57127 8.5
2,700 0.59776 9.0
1,000 0.48880 7.0
1,000 0.66140 9.0
1,000 0.47000 7.0
500 0.61130 9.0
1,500 0.78000 12.0
800 0.64577
1,600 0.63943 7.5
1,600 0.64830
3,500 0.51005 4.0
1,500 0.60055 55
500 0.56880 4.0
500 0.78815 8.0
3,000 0.62630 4.0
2,000 0.62329 4.5
2,000 0.77489 7.5
1,500 0.56282 35
1,700 1.10315 8.0
500 0.91500 6.0
1,000
1,000 0.81130 4.0
5,000 0.97750 7.0
1,500 0.95125 5.0
500 0.58500 3.0
1,500 1.03690 8.0
1,000 1.25250 10.0
500 0.83036 515}
1,500 1.47065 8.0
1,000 0.82000 3.0
2,000 0.78000 :
1,000 1.31065 8.0
93,500 ° =
93,500 o o
1,000 0.54000 10.0
1,000 1.00000 20.0
3,000 0.51000 10.0
3,000 0.36000 5.0
3,000 1.07400 10.0
11,000 o =

104500 1 . | .|

ebt Origination Maturity
Date
Feb. 25, 2014  Feb. 26,2024  42nd
Jun. 25, 2015 Jun. 25,2025  44th
Jan. 25, 2018 Jan. 25,2028  49th
Sep. 26, 2024 43rd
Mar. 26, 2018 o 26, 2025 4dth
Jun. 25, 2018 Dec.25, 2025  45th
Jul.31, 2018  Jul.31, 2028  50th
Nov. 12, 2018  May 12, 2026  46th
Jan. 28, 2019 Jan. 28, 2027  A47th
May 27, 2019 May 27, 2027
Jun. 25, 2019
. 48th
Jun.28, 2019 UM 28 2027
Aug. 29, 2019
Now. 16, 2010  Feb. 29,2028  50th
Dec. 25, 2019 Dec. 25, 2028  5ist
Jan. 27, 2020 Jan.27, 2032 57th
Dec. 25, 2028  5ist
Jun. 25,2020 305 2030 54th
Jun. 29, 2027 48th
Jun. 29, 2020 0 59 2028 50th
Dec. 25, 2028 5ist
Dec. 25, 2020 Jun.25, 2029  52nd
Dec. 25, 2029 53rd
Jun. 26, 2028  50th
Jun. 25, 2021 50 o5 2030 4th
Jul. 31, 2028 50th
Jul.30, 2021 Jul. 30, 2030 54th
Jul. 29, 2033 60th
Oct 22, 2021  Apr.23, 2029  52nd
Dec. 27, 2021  Dec. 29, 2025  45th
Jan. 31, 2022 Jul.30, 2027  48th
Feb. 25, 2026 46th
Feb. 25,2022 o 5, 2030 54th
May 25, 2022 May 25, 2026  46th
Jan. 27, 2027 47th
27, 2022 5a5 8 2030 53rd
Aug. 05, 2022 Jan. 30, 2026  45th
Nov. 11, 2022 Nov. 11, 2030 55th
Dec. 26, 2022 Dec.26, 2028  5lst
Jan.29, 2027  47th
Jan. 30, 2023
Jan. 30, 2030 53rd
Mar. 10, 2023 Mar. 10,2028 50t
Jun.29, 2026 46th
Jun. 27, 2023 Jun. 27, 2031 56th
Jun. 27, 2033 60th
Jul 31, 2023 Jan. 31, 2029 5ist
Oct. 10, 2023 Oct. 10, 2031  57th
Nov. 27, 2023 Nov. 27, 2026 47th
Dec. 27, 2023  Dec.28, 2026  47th
Jan.25, 2024  Jan.26, 2032  57th
Oct.24, 2029  53rd
Oct 24,2019 ot 94, 2039 73rd
Oct. 29, 2020 Oct. 29, 2030  55th
Oct. 14, 2022 Oct. 14, 2027  49th
Jan. 23, 2023 Jan. 21, 2033 59th

(Note) The syndicate of lenders consists of The Bank of Fukuoka, The Yamagata Bank, THE HACHIJUNI BANK, Kansai Mirai

Bank, The Bank of Kyoto, The 77 Bank, The Chiba Bank, JOYO BANK, and THE NISHI

Prepared on March 14, 2024

-NIPPON CITY BANK.

I syndicate loan \ 5, 0rAn0 (4.8%)
Daido Life Insurance \ 2, 0rBn0 (1.9%)
[ Mitsui Sumitomo \ 2, 5800 (2.4%)

Insurance

Mizuho Trust &

L Banking \ 2, 518n0 (2.4%)
-"éh}'n‘kk'{n”éea{r;i""”"""\“'3":"(’)’l‘é'r‘o“&'z'.‘g';/‘o;“

Inaurance. \ 4, om0 (3.8%)
""""" The Nomnchukin 100 aa08)

Bank

Dai-Ichi Life Insurance

Investment
Corporation
Bonds

Development Bank
V11,000

of Japan

\20,000
(19.1%)

(10.5%)

mn

Interest -Bearing Debt
\'104,500

MUFG Bank

\'18, 400
(17.6%)

m

\'5,500 /mn
G3%) A
Mizuho Bank Sumitomo Mitsui
\7,700 Trust Bank
(7.4%) \18,400 mn

(17.6%)

A List of Commitment Line Limits

<Secure level to cover planned annual repayment amount>

Development Bank of Japan

Sumitomo Mitsui Trust Bank

MUFG Bank
Mizuho Bank

\'8, 000 mn
\'5,200 mn
\'3,200 mn
\'1,600 mn

,000
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6. Appendix
Unitholders

A Percentage Share of Investment Units Held by Owner Type

A Financial institutions A Other domestic corporations Foreign corporations, etc. Individuals/Others
(including financial
instruments dealers)
End of Jan. 2024 66.3% A 17.4%  9.3%

(FP 41)

End of Jul. 2023

(FP 40) 15.7% 8.9%

End of Jan. 2023

(FP 39) 16.2% 8.8%

End of Jul. 2022

9 9
(FP 38) 17.0% 9.1%

End of Jan. 2022
(FP 37)

68.0% 6.8% 16.0% 9.2%

<Reference> Percentage Share of Investment Units Held by
Owner Type for AllJ -REITs

Aug. 2023
(60 J -REITs) 57.3% 8.2% 25.2% 9.3%
Source: Japan Exchange Group, I nc. -REI'T I nvestor Survé-gO\./(Augusl

Prepared on March 14, 2024

A Top 20 Unitholders

Unitholders un’:gh?efld
1 Custody Bank of Japan, Ltd. (Trust account) 302,010
2 ;I’_Il_wrislelgitceorulr;;st Bank of Japan, Ltd. 144,096
3 Tokyu Corporation 49,000
£ e Mo Tustand ek Co. it
5 STATE STREET BANK WEST CLIENT-TREATY 18.707

505234 !
6 JP MORGAN CHASE BANK 385781 12,789
7 JP MORGAN CHASE BANK 385771 12,423
8 JP MORGAN CHASE BANK 380072 9,151
9 SMBC Nikko Securities Inc. 9,024
10 20T COMPANY 505103 8489
11 MetLife Insurance K.K. 7,400
12 Japan Securities Finance Co., Ltd. 7,328
13  JP MORGAN CHASE BANK 385794 7,267
14 The Hachijuni Bank, Ltd. 6,522
15 Mizuho Securities Co., Ltd. 6,028
16 Custody Bank of Japan, Ltd. (Trust account 4) 5,762
17 Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 5,599
18 SSBTC CLIENT OMNIBUS ACCOUNT 5,402
19 The Bank of Kyoto, Ltd. 5,217
20 The Chukyo Bank, Limited 5,174
2023)°

Ownership

ratio (%)

30.89

14.74

5.01

4.55

191

1.31

0.94

0.92

0.87

0.76

0.75

0.74

0.62

0.59

0.57

0.55

0.53

0.53
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6. Appendix

TOKYU REIT
Track Records (1) (Occupancy Rate and Rent)

A Occupancy Rate

100.0%
(End of Jan. 2024)
100% @ <
S A Q99.3%
= ‘ \ (End of Jul. 2024
98% » 4 \ (Forecast))
17l ‘ b
@I\ 95.9% ©97.0%
96% N \‘ O (End of Jan. 2025
0O (Forecast))
91% NG 95.3%
o~ /
92%
90%
TOKYU REIT (Actual) ==O== TOKYU REIT (Forecast) m—Tokyo Central 5 Wards (Office) m— Tokyo 23 Wards (Office)
0
88% Jul. 2003 End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End ofJul. EndofJul. EndofJul. EndofJul. EndofJul. EndofJul. EndofJul. EndofJul. EndofJul. End of Jul. End of Jan.
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2024
(FP2) (FP 4) (FP 6) (FP 8) (FP 10) (FP 12) (FP 14) (FP 16) (FP 18) (FP 20) (FP 22) (FP 24) (FP 26) (FP 28) (FP 30) (FP 32) (FP 34) (FP 36) (FP 38) (FP 41)

Source: Office Market Data Book (CBRE K.K.)

A Average Rent

Unit Price (\/ Month/ Tsubo)

50,000
40,000
30,000
20,000
10,000
=——(O— Retalil —QO— Office === Total
0
End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan.
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
(FP 1) (FP 3) (FP 5) (FPT7) (FP 9) (FP 11) (FP 13) (FP 15) (FP 17) (FP 19) (FP 21) (FP 23) (FP 25) (FP 27) (FP 29) (FP 31) (FP 33) (FP 35) (FP 37) (FP 39) (FP 41)

* In calculating the above unit price, vacant spaces are not factored in.
* Includes common area charges and excludes income from parking, warehouses, etc.
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6. Appendix

TOKYU REIT
Track Records (2) (Unrealized Gains/Losses and NAV)

A Unrealized Gains/Losses and Unrealized Gains/Losses over Book Value

Unrealized Gains/Losses (billion yen) Unrealized Gains/Losses over Book Value

100 89.4 50.0%
Unrealized Gains/Losses (left axis) . 87.8 88.5
80 =)= Unrealized Gains/Losses over Book Value (right axis) 40.0%
38.5%
60 37.9% 30.0%
40 20.0%
20 10.0%
-0.9%
-0.9
0 0.0%
-20 -10.0%
End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008 Jan. 2009 Jan. 2010 Jan. 2011 Jan. 2012 Jan. 2013 Jan. 2014 Jan. 2015 Jan. 2016 Jan. 2017 Jan. 2018 Jan. 2019 Jan. 2020 Jan. 2021 Jan. 2022 Jan. 2023 Jan. 2024
(FP 1) (FP 3) (FP 5) (FP 7) (FP9) (FP 11) (FP 13) (FP 15) (FP17) (FP 19) (FP21) (FP 23) (FP 25) (FP 27) (FP 29) (FP 31) (FP 33) (FP 35) (FP 37) (FP 39) (FP 41)
A Net Assets per Unit/NAV
(yen) 211,695
250,000 . 121'83%_3 209
A Net Assets per Unit (excluding scheduled amount of distribution) 122,643
200,000 NAV per Unit
150,000
102,280
100,337
100,000
50,000 I I
0
End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008 Jan. 2009 Jan. 2010 Jan. 2011 Jan. 2012 Jan. 2013 Jan. 2014 Jan. 2015 Jan. 2016 Jan. 2017 Jan. 2018 Jan. 2019 Jan. 2020 Jan. 2021 Jan. 2022 Jan. 2023 Jan. 2024
(FP 1) (FP 3) (FP 5) (FP7) (FP9) (FP 11) (FP 13) (FP 15) (FP 17) (FP 19) (FP 21) (FP 23) (FP 25) (FP 27) (FP 29) (FP 31) (FP 33) (FP 35) (FP 37) (FP 39) (FP 41)
A Adjusted NAV Multiple
1.6
14 1.37 =O=Adjusted NAV Multiple = Average Price of Investment Unit (Closing)/Adjusted NAV per Unit Reflecting Unrealized Gains/Losses ( End of Period)
-0 W\A
08 0.68 0.84
0.6 0.88
’ End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
Jan. 2004 Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008 Jan. 2009 Jan. 2010 Jan. 2011 Jan. 2012 Jan. 2013 Jan. 2014 Jan. 2015 Jan. 2016 Jan. 2017 Jan. 2018 Jan. 2019 Jan. 2020 Jan. 2021 Jan. 2022 Jan. 2023 Jan. 2024
(FP 1) (FP 3) (FP 5) (FP7) (FP9) (FP 11) (FP 13) (FP 15) (FP 17) (FP 19) (FP 21) (FP 23) (FP 25) (FP 27) (FP 29) (FP 31) (FP 33) (FP 35) (FP 37) (FP 39) (FP 41)

* Investment unit price, Net Assets per Unit and NAV per Unit stated in this document have been adjusted, taking into account thee split of investment units (five -for -one split) conducted on February 1, 2014, for pre -split figures.
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6. Appendix
Track Records (3)

TOKYU REIT

(Change in Asset Size, LTV and Interest  -Bearing Debt)

A Change in Asset Size
(Unit: billion yen)
248.6 246.3
240 Retail Office Residence Complex Land with leasehold interest Disposition 28
* Based on acquisition price
210 71.4 67.3 67.3
180
150
120
- 154.9
163.7
90
80.3 153.6
60 33.8
27 27
30 /
46.4 /2.7
20.2 20.2
0 106 11 11
-1.3 -1.3
PO End of Jul. End of Jul. End of Jul. End of Jul End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul End of Jul. End of Jul. End of Jul. End of Jul. End of Jul. End of Jul End of Jul. End of Jul,| End of Jul. End of Jul. End of Jan.
Sep. 10, 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-30 2003 (FP2) (FP 4) (FP6) (FP8) (FP 10) (FP12) (FP 14) (FP 16) (FP 18) (FP 20) (FP22) (FP 24) (FP 26) (FP 28) (FP 30) (FP32) (FP34) (FP 36) (FP 38) (FP40)  (FP41)
End of Jan.
2004 Disposition of Kiba
FP 1
-60 P . » Disposition of Beacon Hill Plaza Disposition of KALEIDO
Disposition of ) Disposition of Resona — - ) Disposition of Akasaka Hinokicho
Yokohama Yamashita Maruha and Harajuku Disposition of Saginuma and Hatchobori Disposition of OKI (land with
i 0,
Disposition of Saginuma 2 . Ieagghold |nteresl) (40%)
Disposition of Daikanyama, SBS, Shonan and

OKI (land with leasehold interest) (30%)

Disposition of OKI (land with leasehold
interest) (30%) and _ Akasaka 4 -chome

Disposition of Ginza 2 -chome

A LTV Based on Total Assets, LTV Based on Appraisal Value
and Interest -Bearing Debt

Disposition of Taito (30% each)

(Unit: million yen)

60% ; . 120,000
° Interest -bearing debt (right axis) = © = LTV based on total assets (left axis) —O— LTV based on appraisal value (left axis) 105,600 104.500 104.500
53.2% s~ 53.4% ' '
0,
50% =8k 80,000
(<4
47.9% o-< 43.3%
e '-O--o--o--o.-o--o-.o._o__ox \\o_ Lo =-0--0
\ 0 < 43.3%
40% \ O " 40,000
\ ’
\ 34.6%
‘o,’ . 0
0
34.2%
30% 0
End of Jan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndofJan. EndoflJan. EndoflJan. EndofJan. EndofJan. EndofJan. End ofJan.
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
(FP 1) (FP3) (FP 5) (FP7) (FP9) (FP 11) (FP 13) (FP 15) (FP17) (FP 19) (FP 21) (FP 23) (FP 25) (FP 27) (FP 29) (FP 31) (FP 33) (FP 35) (FP 37) (FP 39) (FP 41)
51

Prepared on March 14, 2024



6. Appendix
Track Records (4)

(Investment Unit Price, Distribution Yield, 10

TOKYU REIT

-Year JGB Yield and Distribution)

A Investment Unit Price, Distribution Yield and 10 -Year JGB Yield
en V-
as0000 VeV PVP g
Hi ghest price after|listing: \29/4,000 Investment Unit Price (left axis)
320,000 (May 31, 2007) .
10-year JGB Yield (right axis)
280,000 6
240,000 5
A IR
{ 5
o ‘ W ’
120,000 2
M H End of January 2024 (FP 41)
7 JVV Closing price:
80,000 \172,000 1
Lowest price after Ilstlng \67, 900
40,000 (November 28, 2011) 0
-1
IPO End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. End of Jan. EndofJan. End of End of
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Jan. 2023 Jan. 2024
(FP1) (FP3) (FP5) (FP7) (FP9 (FP 11) (FP13) (FP15) (FP17) (FP19) (FP21) (FP23) (FP25) (FP27) (FP29) (FP31) (FP33) (FP35) (FP37) (FP39) (FP 41)
A Distribution per Unit
(Unit: yen) 15,889
oY 4,432
3, 9504 005 4,040
3,760
3,551 3,621 3,750 3,750 3,750
3,400
3,312 3 56 3,298
3,101 Sl
2aic 42885 3,02 2746 2,923
2 759 2, 647 2564 2,586 6312 695 2,739
2,5 2,517 2, 451 2,650 2,650
Nme) 2 409 2 341 2,403
End 0 Jan. End of Jan. End U' Jan. Eﬂd Of Jan End of Jan. End Uf Jan. of Jan. End 0 Jan End 0 Jan End of Jan. End of Jan. of Jan. End of End of End of
2007 2008 2011 2013 2014 2015 2018 2019 2020 Jan 2023 Jan. 2024 Jul. 2024 Jan. 2025
(FP 1) (FP 3) (FP 5 (FP7) (FP9) (FP 11) (FP 13) (FP 15) (FP 17) (FP19) (FP21) (FP 23) (FP25) (FP 27) (FP 29) (FP31) (FP33) (FP35) (FP37) (FP 39) (FP 41) (FP 42) (FP 43)
recast Forecast
(Note) Of f i cial distribution per unit in t hefortane splip) basedondheactualoperdt, 8083 pfpadjodtell 144 daye, but the recalcul ated dlstrlbutlon

operating days is used in the above graph for the sake of comparison with figures from the 2nd period and thereafter.

* Investment unit price and distribution per unit stated in this document have been adjusted, taking into account the split of

Prepared on March 14, 2024

investment units (five

-for -one split) conducted on February 1, 2014, for pre -split figures.

per
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6. Appendix
Market Summary

TOKYU REIT

A Forecast of New Market Rents and Vacancy Rates for Office Properties

(as announced on June 7, 2023)

Vacancy Rate

Rent Index
180
9.0% @@= Rent index for Tokyo Central 5 Wards (2010 = 100)
8.9% e @@= \/acancy rate for Tokyo Central 5 Wards
170
160 729
6.8% L3
6.6% A
150 ——”
6.5%
140
130 Forecast
120
110
106~ W 101
100 L -
99 -
2 g 95 9 g7
90 T T T T T T T T T T T T T T T T T

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: Materials announced by Office Market Trends Research Committee (Japan Real Estate Institute and Miki Shoji Co., Ltd.)

on June 7, 2023.

Prepared on March 14, 2024

r 10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

(Based on acquisition price)

A Vacancy Rate by Market (Office)

(%) December 2022 B December 2023
Shibuya/ 2.4

o - o

Tokyo
Central 4.2

s warcs [ / 1

Tokyo 4.7
zwads R
Osaka 3.5
I -
Nagoya 5.7

-

Source: CBRE K.K.

* All Grades. Vacancy is a count of properties that are
available for immediate occupancy at the time of the
count.

A Ratio of Office Buildings Owned
by Grade

* As of the end of Jan. 2024 (FP 41),
TOKYU REI'T doesn t own
buildings.

*

Grade A

Buildings with a total floor area of
10,000 tsubos or more, typical floor area
of 500 tsubos or more and aged less
than 15 years

Grade A -

Buildings with a total floor area of 7,000
tsubos or more, typical floor area of 250
tsubos or more and complying with the

Grade B new earthquake resistance standard
Grade B
56 % Buildings with a total floor area of 2,000

tsubos or more and less than 7,000
tsubos, typical floor area of 200 tsubos
or more and complying with the new
earthquake resistance standard
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6. Appendix
Portfolio Map

T Tokyo Metropolitan‘Area t

Tokyu Areas

= Tokyu Line

T Tokyo Central 5 Wards t

7

Setagaya-Ward
Ikejiri-ohas

Tokyo Central 5 Wards
e TOKYU Line

1 QFRONT 8 TOKYU REIT Jiyugaoka Square 15 Kojimachi Square 22 TOKYU REIT Ebisu Building 29 STYLIO FIT Musashikosugi
2  Lexington Aoyama 9  Tokyu Nampeidai -cho Building 16 TOKYU REIT Shinjuku Building 23  Shibuya Dogenzaka Sky Building 30 Futako Tamagawa Rise
3 TOKYU REIT Omotesando Square 10 Tokyu Sakuragaoka -cho Building 17  Akihabara Sanwa Toyo Building 24 OKI Shibaura Office 31 Flfn\(/jEW,i\‘tﬁlT:Iaﬂiseeghli)rlz interest)
4  TOKYU REIT Shibuya Udagawa -cho Square 11 Tokyo Nissan Taito Building (Note) 18 TOKYU REIT Shibuya R Building 25 TOKYU REIT Shibuya Miyashita Koen Building
5  cocoti 12 TOKYU REIT Kamata Building 19 Tokyu Toranomon Building 26 Aoyama Oval Building
6 CONZE Ebisu 13 TOKYU REIT Toranomon Building 20 TOKYU REIT Shinjuku 2 Building 27  Meguro Higashiyama Building
7  TOKYU REIT Shimokitazawa Square 14  Tokyu lkejiri -ohashi Building 21 Tokyu Bancho Building 28 Maison Peony Toritsudaigaku
Retall Office Residence Complex Land with leasehold interest Properties contributed by sponsors
*Please refer to next page onward for details of each property. (Note) 30% of quasi -co-ownership interest was disposed on July 31, 2023, 30% of quasi -co-ownership interest on January 31, 2024,

Prepared on March 14, 2024

and 40% of quasi

-co-ownership interest on February 29, 2024.
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6. Appendix
Portfolio List (1)

TOKYU REIT

Name of Property

Nearest Station

Acquisition Date

Acquisition Price

Appraisal Value
(at the End of Fiscal
Period

Total Land Area

Total Floor Area

Structure / Floors

Completion Date
(building age)

Certification

Prepared on March 14, 2024

| Property contributed by sponsor

" Property contributed by sponsor

g QFRONT

Udagawa -cho,
Shibuya -ku, Tokyo

Approx. 1 -minute walk from
Shibuya Station on the JR
Yamanote and other lines

September 10, 2003

15,100 million yen

38,000 million yen

784.26m 2

[Land included in the property trust
totals: 728.30 mY]

6,675.52m 2

[ Exclusive area

SRC/S
B3/8F

October 1999
(24.3years P

CASBEE Real Estate
Certification: Rank A

Lexington
Aoyama

2

5-chome Minami -Aoyama,
Minato -ku, Tokyo

Approx. 5 -minute walk from
Omotesando Station on the
Tokyo Metro Ginza Line and
other lines

September 11, 2003

4,800 million yen

6,460 million yen

776.59m 2

2,342.21m ?

S/IRC
B1/4F

January 1998
(26.1 yearsP

CASBEE Real Estate
Certification: Rank S

3 TOKYU REIT
Omotesando
Square

4-chome Jingumae,
Shibuya -ku, Tokyo

Approx. 2 -minute walk from
Omotesando Station on the
Tokyo Metro Ginza Line and
other lines

September 10, 2003

5,770 million yen

8,420 million yen
1,259.21m 2

3,321.20m 2

S/SRC
B1/4F

October 1985
(38.3 years)

Property contributed by sponsor

TOKYU REIT
Shibuya Udagawa
cho Square

Udagawa -cho,
Shibuya -ku, Tokyo

Approx. 2 -minute walk from
Shibuya Station on the JR
Yamanote and other lines

March 1, 2004

6,600 million yen

12,500 million yen

679.27m 2

[Building1] 1,473.10m 2
[Building2] 56.39 m 2

[Building1] S, 3F
[Building2] S, 2F

[Building1]
July 1998 (25.5 years)
[Building2]
June 1995 (28.6 years)

cocoti

5

1-chome Shibuya,
Shibuya -ku, Tokyo

Approx. 1 -minute walk from
Shibuya Station on the JR
Yamanote Line, Tokyu Toyoko
Line, Tokyo Metro Fukutoshin
Line and other lines

April 6, 2005
August 2, 2005
(Additional acquisition)

24,500 million yen
* Total price including those of
additional acquisitions

23,400 million yen

1,705.35m 2

11,847.87m 2

S/ISRC
B2/12F

September 2004
(19.3 years)

CASBEE Real Estate
Certification: Rank A

6 CONZE Ebisu

M-m:s/.

—

2-chome Ebisu -Minami,
Shibuya -ku, Tokyo

Approx. 2 -minute walk from
Ebisu Station on the Tokyo
Metro Hibiya Line and other
lines

October 31, 2006

5,116 million yen

5,200 million yen

562.07m 2

2,789.35m ?

S/ISRC
B1/9F

March 2004
(19.9 years)

CASBEE Real Estate
Certification: Rank S
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6. Appendix
Portfolio List (2)

TOKYU REIT

Name of Property

Nearest Station

Acquisition Date

Ap|

sal Value

(at the End of Fiscal
Period

tal Land Area
Total Floor Area

Structure / Floors
Comple te
(building age)

Certification

Prepared on March 14, 2024

TOKYU REIT
Shimokitazawa
Square

7

TOKYU REIT
Jiyugaoka
Square

Property contributed by sponsor

” Property contributed by sponsor

” Property contributed by sponsor

9 Tokyu
Nampeidai -cho
Building

Tokyu
Sakuragaoka -
cho Building

10

Tokyo Nissan
Taito Building
(Note)

11

6-chome Daita,
Setagaya -ku, Tokyo

Approx. 3 -minute walk from
Shimo -Kitazawa Station on
the Keio Inokashira Line
Approx. 5 -minute walk from
Shimo -kitazawa Station on
the Odakyu Odawara Line

April 26, 2019

2,257 million yen

2,260 million yen

489.27 mY

1,306.55 mY

RC
B1/4F

June 2008
(15.6 years)

CASBEE Real Estate
Certification: Rank A

2-chome Jiyugaoka,
Meguro -ku, Tokyo

Approx. 2 -minute walk from
Jiyugaoka Station on the
Tokyu Toyoko Line and
Oimachi Line

October 1, 2019

[49% quasi -co-ownership interest]
March 4, 2020

[51% quasi -co-ownership interest]

3,160 million yen

3,540 million yen

575.54 mY

1,272.60 mY

SRC
5F

December 2001
(22.2 years)

CASBEE Real Estate
Certification: Rank A

Nampeidai -cho,
Shibuya -ku, Tokyo

Approx. 7 -minute walk from
Shibuya Station on the JR
Yamanote Line and other
lines

September 11, 2003

4,660 million yen

7,870 million yen

2,013.28 mY

7,003.88 mY

S/SRC
B2/5F

July 1992
(31.5 years)

CASBEE Real Estate
Certification: Rank S

Sakuragaoka -cho,
Shibuya -ku, Tokyo

Approx. 5 -minute walk from
Shibuya Station on the JR
Yamanote Line and other
lines

September 11, 2003

6,620 million yen

12,400 million yen

1,013.03 mY

6,505.39 mY

SRC
B3/9F

June 1987
(36.7 years)

2-chome Motoasakusa,
Taito -ku, Tokyo

Approx. 3 -minute walk from
Inaricho Station on the
Tokyo Metro Ginza Line

September 11, 2003

1,780 million yen

2,556 million yen

1,718.45 mY
11,373.20 mY
SRC

B2/10F

September 1992
(31.4 years)

CASBEE Real Estate
Certification: Rank A

(Note) 30% of quasi -co-ownership interest was disposed on July 31, 2023, 30% of quasi

on January 31, 2024, and 40% of quasi

-co-ownership interest on February 29, 2024.

TOKYU REIT
Kamata Building

12

5-chome Kamata,
Ota-ku, Tokyo

Approx. 3 -minute walk from
Kamata Station on the JR
Keihin Tohoku Line

and other lines

September 10, 2003

4,720 million yen

5,970 million yen

1,642.86 mY
10,244.51 mY
SISRC

B1/9F

February 1992
(32.0 years)

-co-ownership interest
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6. Appendix
Portfolio List (3)

TOKYU REIT

Name of Property

Nearest Station

Acquisition Date

Acquisition Price

Appraisal Value
(at the End of Fiscal
Period

Total Land Area

Total Floor Area

Structure / Floors

Completion Date
(building age)

Certification

Prepared on March 14, 2024

TOKYU REIT
13 Toranomon
Building

Property contributed by sponsor

Property contributed by sponsor

Tokyu
14 ejiri -ohashi
Building

Kojimachi
Square

15

TOKYU REIT
16 ghinjuku
Building

iy

Akihabara
Sanwa Toyo
Building

17

TOKYU REIT
18  shibuya R
y
Building

3-chome Toranomon,
Minato -ku, Tokyo

Approx. 1 -minute walk from
Kamiyacho Station on the
Tokyo Metro Hibiya Line

December 15, 2004
September 21, 2007
(Additional acquisition)
October 26, 2007
(Additional acquisition)
January 21, 2015

(Additional acquisition)

10,177 million yen
* Total price including those of
additional acquisitions

14,300 million yen

1,728.38 mY
[Co-ownership interest:
86.116%)

15,343.73 m?
[Area owned by TOKYU REIT:
10,882.65 mY]

SRC/RC
B2/9F

April 1988
(35.8 years)

3-chome Higashiyama,
Meguro -ku, Tokyo

Approx. 5 -minute walk from
Ikejiri -ohashi Station on the
Tokyu Den -en-toshi Line

March 28, 2008

5,480 million yen

6,460 million yen

2,382.67 mY

7,619.56 m 2
SRC
7F

October 1989
(34.3 years)

BELS Certification: W W

Nibancho, Chiyoda -ku,
Tokyo

Approx. 1 -minute walk from
Kojimachi Station on the
Tokyo Metro Yurakucho Line

March 19, 2010

9,030 million yen

10,100 million yen

1,269.24 mY

6,803.47m 2

S/IRC
B1/7F

January 2003
(21.0 years)

CASBEE Real Estate
Certification: Rank A

4-chome Shinjuku,
Shinjuku -ku, Tokyo
Approx. 1 -minute walk from
Shinjuku -Sanchome Station on
the Tokyo Metro Marunouchi
Line and other lines

Approx. 4 -minute walk from

Shinjuku Station on the JR
Yamanote Line and other lines

March 26, 2010

9,000 million yen

13,500 million yen

1,113.87 mY

8,720.09 mY

SRC
10F

May 2003
(20.7 years)

CASBEE Real Estate
Certification: Rank A

3-chome Soto -Kanda,
Chiyoda -ku, Tokyo

Approx. 1 -minute walk from
Suehirocho Station on the
Tokyo Metro Ginza Line

October 29, 2010

4,600 million yen

6,760 million yen

795.33 mY

5,704.69 mY
SRC
B1/8F

September 1985
(38.4 years)

3-chome Shibuya,
Shibuya -ku, Tokyo

Approx. 2 -minute walk from
Shibuya Station on the JR
Yamanote Line and other lines

August 16, 2013

5,270 million yen

10,100 million yen

1,077.45 mY

[ Area owned by TOKYU

7,289.38 mY

[Including parking

[Area owned by TOKYU REIT:
4,403.69 mY]

SRC
*Parking space: S
B1/9F

March 1990
(33.8 years)
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6. Appendix
Portfolio List (4)

TOKYU REIT

Name of Property

Nearest Station

Acquisition Date

Acquisition Price

Appraisal Value
(at the End of Fiscal
Period

Total Land Area

Total Floor Area

Completi
(building age)
Environmental

Certification

Prepared on March 14, 2024

Property contributed by sponsor

Tokyu
Toranomon
Building

19

TOKYU REIT
20 shinjuku2
Building

Property contributed by sponsor

Tokyu Bancho

21 Byilding

TOKYU REIT
22 Episu Building

Property contributed by sponsor

Shibuya
Dogenzaka Sky
Building

23

OKI Shibaura
24 Office

1-chome Toranomon,
Minato -ku, Tokyo

Approx. 1 -minute walk from
Toranomon Hills Station on
the Tokyo Metro Hibiya Line
Approx. 3 -minute walk from
Toranomon Station on the
Tokyo Metro Ginza Line

August 16, 2013
January 9, 2015
(Additional acquisition)
June 30, 2022
(Extended portion)

18,550 million yen

* Total price including those of
additional acquisitions

25,000 million yen

2,016.83 mY
14,033.73 mY
S

10F

April 2010 (13.8 years)
June 2022 (1.6 years)
(Extended portion)

CASBEE Real Estate
Certification: Rank A

4-chome Shinjuku,
Shinjuku -ku, Tokyo

Approx. 1 -minute walk from
Shinjuku -Sanchome Station
on the Tokyo Metro
Marunouchi Line and other
lines

Approx. 4 -minute walk from
Shinjuku Station on the JR
Yamanote Line and other
lines

October 30, 2015

2,750 million yen

3,280 million yen

270.05 mY
2,006.13 mY
S

10F

December 1991
(32.1 years)

Yonbancho, Chiyoda -ku,
Tokyo

Approx. 3 -minute walk from
Ichigaya Station on the JR
Chuo Line and other lines

March 24, 2016
March 28, 2019

(Additional acquisition)

13,780 million yen
* Total price including that of
additional acquisition

16,200 million yen

2,754.18 mY

[Land included in the property
trust totals: 2,
15,834.55 mY

[Exclusive ownership area of
compartments under
compartmentalized ownership
pertaining to property trust:
11,431.09 mY]
S

11F

September 2011
(12.3 years)

CASBEE Real Estate
Certification: Rank A

3-chome Higashi,
Shibuya -ku, Tokyo

Approx. 3 -minute walk from
Ebisu Station on the JR
Yamanote Line and Tokyo
Metro Hibiya Line

August 1, 2018

4,500 million yen

4,740 million yen

478.40 mY

573.80 mY]

2,603.30 mY

S/SRC
B1/7F

April 1992
(31.8 years)

Maruyamacho , Shibuya -ku,
Tokyo

Approx. 5 -minute walk from
Shibuya Station on the Keio
Inokashira Line
Approx. 3 -minute walk from
Shinsen Station on the Keio
Inokashira Line

March 28, 2019

8,100 million yen

8,640 million yen

721.34 mY

5,644.91 mY

SRC
B1/11F

March 1988
(35.9 years)

4-chome Shibaura,
Minato -ku, Tokyo

Approx. 8 -minute walk from
Tamachi Station on the JR
Yamanote Line and other
lines

September 28, 2020

11,900 million yen
13,700 million yen

4,646.65 mY

18,102.32 mY

SRC
B2/12F

June 1982
(41.6 years)
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6. Appendix
Portfolio List (5)

TOKYU REIT

Name of Property

Nearest Station

Acquisition Date
Acquisition Price

Appraisal Value
(at the End of Fiscal
Period

Total Land Area

Total Floor Area

Structure / Floors

Certification

Prepared on March 14, 2024

TOKYU REIT Shibuya
Miyashita Koen
Building

25

1-chome Shibuya,
Shibuya -ku, Tokyo

Approx. 1 -minute walk from
Shibuya Station on the JR Yamanote
Line, Tokyu Toyoko Line, Tokyo
Metro Fukutoshin Line and other
lines

March 29, 2021

6,000 million yen

6,250 million yen

364.74 mY

2,568.30 mY

S
12F

April 2008
(15.8 years)

CASBEE Real Estate
Certification: Rank A

Aoyama Oval Buildin

Meguro Higashiyama

27 Byilding

Maison Peony
Toritsudaigaku

| Property contributed by sponsor |

STYLIO FIT
Musashikosugi

5-chome Jingumae,
Shibuya -ku, Tokyo

Approx. 4 -minute walk from
Omotesando Station on the Tokyo
Metro Ginza Line and other lines

December 10, 2021

18,600 million yen

18,300 million yen

4,702.82 mY

[Land included in the property trust totals:

4,602.60 mY]

28,629.19 mY

[Exclusive ownership area of
compartments under compartmentalized
ownership pertaining to property trust:
20,801.49 mY]

S/ISRC

B2/16F

October 1988
(35.3 years)

1-chome Higashiyama,
Meguro -ku, Tokyo

Approx. 6 -minute walk from Naka -
Meguro Station on the Tokyu Toyoko
Line and Tokyo Metro Hibiya Line

March 24, 2022

8,100 million yen

8,240 million yen

1,572.38 mY

8,540.29 mY

SRC/S/IRC
8F

March 1995
(28.9 years)

1-chome Nakane,
Meguro -ku, Tokyo

Approx. 1 -minute walk from
Toritsu -daigaku Station on the
Tokyu Toyoko Line

November 15, 2017

1,200 million yen

1,400 million yen

24561 mY

950.36 mY

RC
10F

August 2014
(9.5 years)

2-chome, Kamimaruko -sannocho,
Nakahara -ku, Kawasaki -shi,
Kanagawa

Approx. 5 -minute walk from Mukaigawara
Station on the JR Nambu Line

Approx. 9 -minute walk from Musashi
kosugi Station on the JR Yokosuka Line,
Shonan - Shinjuku Line and Sotetsu Line
through service

Approx. 12 -minute walk from Musashi
kosugi Station on the Tokyu Toyoko Line
and Meguro Line

January 20, 2021

1,500 million yen

1,620 million yen

676.26 mY

2,320.12 mY

RC
7F

April 2020
(3.8 years)
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6. Appendix
Portfolio List (6)

Name of Property

Nearest Station

Acquisition Price

Appraisal Value
(atthe End of Fiscal

Total Land Area

Total Floor Area

Structure / Floors

Completion Date
(building age)

Environmental
Certificati

Prepared on March 14, 2024

| Property contributed by sponsor

30

Futako Tamagawa Rise

REVE Nakameguro
(land with
leasehold interest)

1 & 2 -chome Tamagawa, Setagaya -ku, Tokyo

Approx. 1 -minute walk from Futako -Tamagawa Station on the Tokyu
Den-en-toshi Line and Oimachi Line

20,200 million yen

20,400 million yen

(Block | -b)
(Blockll -a)
(Blockll -b)

(Block i)

(Block| -b)

(Blockll -a)

(Blockll -b)

(Block I11)

Land area: 13,416.66  mY
Percentage of site rights of the acquired portion: 1,098,663/10,000,000
Land area: 28,082.83 mY
Percentage of site  rights of the acquired portion  :126,480/1,000,000
Land area: 3,472.03 mY
Percentage of site ngh:s of the acquired portion  :21,160/1,000,000
Land area: 296.51

Percentage of site rlghls of the acquired portion  :4,516/94,273

Entire building: 99,137.30 mY
area of ments under pi ized ownership pertaining to the acquisition:
290.76

[Of such area, the acquired ownership interest is 10.7% (Retail: 3.2%, Office: 7.4%)]
Entire building: 154,232.18 mY
area of ents under pi ownership pertaining to the acquisition:
118, 463.13 mY
[Of such area, the acquired ownership interest is 12.7% (Retail: 5.4%, Hotel: 0.5%, Office: 6.8%)]

Entlre bulldlng 7,502 36 myY
Its under ized ownership pertaining to the acquisition:
3,27 7 5 9 Y
[Of such area, the acquired ownership interest is 4.5% (Retail)]
Entire building: 1,385.49 mY
Exclusive area of compartments under i i ining to the

[Of such area, the acquired ownership interest is 7.5% (Retail)]

(Block | -b) S/RCISRC, B3/16F (Block Il -a) RC, B3/30F
(Block Il -b) RC, B1/3F (Block Ill) RC/S, 2F

(Block | -b) November 2010 ( 13.2 years) (Block Il -a) June 2015 ( 8.7 years)
(Block Il -b) April 2010 ( 13.8 years) (Block Ill) April 2010 ( 13.8 years)

LEED Certification: Gold (ND, NC), etc.

1-chome Kamimeguro,
Meguro -ku, Tokyo

Approx. 4 -minute walk from
Naka-Meguro Station on the
Tokyu Toyoko Line and Tokyo
Metro Hibiya Line

September 27, 2018

1,150 million yen

1,220 million yen

497. 02 mY
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6. Appendix

Overview of Investment Management Company

TOKYU REIT

A Company Overview @/ TOkyu REIM

Name
Address

Established
Paid-in Capital

Representative
Shareholders and

ratio of shareholding
Number of employees

Tokyu Real E: In 1t Mar

: Tokyu Real Estate Investment Management Inc.
: Shibuya Mark City West 11F, 1  -12-1 Dogenzaka

Shibuya -ku, Tokyo

: June 27, 2001
: 300 million yen

(Number of shares issued and outstanding: 6,000)

. Representative Director and President, Chief Executive

Officer Yoshitaka Kimura

: Tokyu Corporation 100%

. 50 (Excludes part -time officers and employees)

A TOKYU REIT Website (https:/iwww.tokyu  -reit.co.jp/eng)

The latest information including distribution information, portfolio data
and materials on financial results in addition to an overview of TOKYU
REIT and its investment policy are posted here.

TOKYU REIT
n About D Portfolio

Prepared on March 14, 2024

Japanese Inquiries Site map L
Financial IR E TOKYU REIT Sustainability

A IR Activities
Costs of TOKYU REI'T s I R actiywv

<Major activities conducted from February 2023 to January 2024>

Targeting domestic institutional investors (meetings: 132)

Domestic financial results roadshow
Conference targeting institutional investors

Targeting domestic individual investors (2)

Daiwa Securities Daiwa J -REIT Caravan 2023 (Fukuoka)
Daiwa Securities Daiwa J -REIT Caravan 2023 (Nagoya)

Targeting foreign institutional investors (meetings: 33)

Overseas financial results roadshow
Visiting properties
Conference targeting institutional investors

Daiwa J -REIT Caravan 2023 (Nagoya)
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. . TOKYU REIT
Disclaimer

This document is solely intended to provide information and is not intended to solicit securities or special product transactions .

Information  provided in this material is not requested in the Financial Instruments and Exchange Act, Acts on Investment Trusts and Investment
Corporations and Government Orders pertaining to them, Cabinet Office Orders, regulations as well as listing regulation of Tokyo Stock Exchange and
Regulation of Investment Trusts Association, etc. and are not disclosure documents or management reports based on them .

In addition to information on TOKYU REIT, Inc. ( = T OKR'BJI T this document includes charts and data prepared by Tokyu Real Estate Investment
Management Inc. ( = T o RYEU MBa3ed on data/index and other information released by third parties . Also, analyses, judgments and other views of
Tokyu REIM on such information at the moment are included in this document . TOKYU REIT and Tokyu REIM assume no responsibility for the
accuracy of data, indexes and other information released by third parties .

The information contained in this document is not audited and there is no assurance regarding the accuracy and certainty of the information .
Analyses, judgments and other non-factual views of Tokyu REIM merely represent views of Tokyu REIM as of the preparation date. Different views
may exist and Tokyu REIM may change its views in the future .

This document contains forward -looking statements, such as current plans, strategies and future performance . These forward -looking statements are
based on judgments obtained from currently available information . Please be advised that, for a variety of reasons, actual results may differ materially
from those discussed in the forward -looking statements . Events that might affect actual results include, but are not limited to, fluctuations of the real
estate market in Japan, general conditions of the Japanese economy, competitive pressures and relevant regulations .

Numbers for the same item may be different from other disclosure materials due to difference in rounding .
Dates indicated in this document may differ from business days for the convenience of preparing charts.

Although much attention has been paid to the inclusion of all relevant information in this document, there may be errors and omissions . Therefore,
they are subject to correction or amendment without prior notice .

Information without any special description is that as of January 31, 2024 .

This document is a translation of the original document in Japanese and is prepared solely for the convenience of non-Japanese speakers. There is no
assurance as to the accuracy of the English translation . The original Japanese document shall prevail in the event of any discrepancies between the
translation and the Japanese original .

Prepared on March 14, 2024 62
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