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

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

Shibaura

TOKYU REIT Shibuya Miyashita Koen Building Miyashita Koen

Aoyama Oval Building

m  Main Notes
Tokyo Nissan Taito Building

ISM Tsunashima
Tokyu Bancho Building

REVE Nakameguro
(Land with leasehold interest)

CONZE Ebisu

OVAL

Name of Property
Meguro Higashiyama Building
Maison Peony Toritsudaigaku
STYLIO FIT Musashikosugi
ISM Tsunashima

Futako Tamagawa Rise

Yokohama Yamashita-cho Building
(Barneys New York Yokohama)

Ryoshin Harajuku Building

Resona Maruha 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

Tokyo Nissan Taito Building

REVE Nakameguro
(Land with leasehold interest)

Abbreviation
Meguro Higashiyama
Toritsudaigaku
Musashikosugi
Tsunashima

Futako Tamagawa

Yokohama Yamashita
Harajuku

Resona Maruha
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
Taito

Nakameguro

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.
Acquired on July 5, 2024

An additional 47.4% quasi-co-ownership interest of the trust beneficiary interest

(95.1% compartmentalized ownership) was acquired on July 19, 2024.

Disposed on July 19, 2024

Scheduled to be disposed on September 30, 2024

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

Terms Used in the Material

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 + Reserve for reduction entry (after
appropriation of net income) + Unrealized gains/losses

= Net Assets - Scheduled amount of distribution + Unrealized
gains/losses

NOI / Acquisition Price

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

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

An idea to secure capital gains while replacing properties and
achieve improvement of portfolio quality through a value and
contrarian investment approach that eyes the cyclicality of real
estate prices. (refer to page 41)

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 42)

Within a 2.5-km radius of Shibuya Station.

“Tokyu Corporation and its subsidiaries” refers to any entity

that falls under the following 1 to 3:

1. Tokyu Corporation

2. A subsidiary of Tokyu Corporation

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

Tokyu Corporation and its subsidiaries, Affiliates of Tokyu
Corporation

1 tsubo is approximately 3.305 m?

*Please refer to the end of this material for notes.
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1. Financial Results Overview and Forecast B
S . . TOKYU REIT
nghllghts Of Flna nC|a| ReSUItS FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2024 (FP 42)

Fiscal period ended July 2024 (FP 42): 3,800 yen (+50 yen against previous FP)

Fiscal period ending January 2025 (FP 43) forecast: 3,800 yen
Fiscal period ending July 2025 (FP 44) forecast: 3,500 yen

. v Through continued property replacements, dividend increase compared to the initial forecast has been
per Unit achieved for 13 consecutive fiscal periods

Distribution

v The medium-term target for Adjusted EPS o) has been set at 3,500 yen. The aim is to achieve the target and
further dividend increases through property replacements

(Note) Adjusted EPS = EPS - Gain on sale of real estate, etc. per unit + Amount of reversal of reserve for reduction entry of replaced property per unit

Acquire two properties and dispose of three properties from the fiscal period
ended July 2023 (FP 40) to the fiscal period ending January 2025 (FP 43)

Increased dividends by a total of 2,658 per unit with internal reserves of 3,720 per unit, over four

External periods

Growth
v Actualize unrealized gains using property replacements and improve shareholder returns by increasing

dividends while improving portfolio quality

v With the additional acquisition of our investment units by our sponsor, sponsor support such as asset
contributions will continue to expand

July 2024 (FP 42) Occupancy Rate 99.4% (-0.6 pts to previous period)

January 2025 (FP 43) Occupancy Rate Forecast: 98.0%
Internal July 2025 (FP 44) Occupancy Rate Forecast: 98.0%

Growth v The rent revision rate agreed upon for the period was +8.3%, and the rent revision rate due to tenant
replacement achieved +6.1%

v Market rents, particularly in the Shibuya area, are on the rise, and we aim for further rent increases in the
future
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External Growth

Gain on sale of real estate, etc.

Internal Growth (N°te 1)

NOI
Operating income
Finance (Note 4)

Net income

Distribution per unit

NAYV per unit

LTV

Acquisition
capacity

[per unit]

LTV based on
total assets

LTV based on
appraisal value

LTV based on

total assets: 50%

LTV based on

appraisal value: 50%

Period Ended Jul. 2024 (FP 42) Actual Period Ending Jan. 2025 (FP 43) Forecast Period Ending Jul. 2025 (FP 44) Forecast

Property Acquisition

Tsunashima, Bancho (Additional acquisition)
Property Disposition

Taito (40%), Nakameguro

1,803 million yen (+508 million yen)

Period-end occupancy rate: 99.4% (-0.6pts)
[Existing properties]
Increase in revenues from real estate lease business:
+290 million yen
Increase in expenses from real estate lease business
(Note 2): 371 million yen
[Acquisition/Disposition of Property] (N°t 3
Acquired property NOI: +24 million yen
Disposed property NOI: -85 million yen

5,230 million yen (-142 million yen)

5,184 million yen (+341 million yen)

Interest expenses: +1 million yen
(Average interest rate: 0.78% (+0.01pts))

4,750 million yen (+340 million yen)

4,859 yen (+348 yen)

3,800 yen (+50 yen)

216,486 yen (+3,277 yen)

44.6% (+1.3 pts)
36.5% (+2.3 pts)
26.9 billion yen (-5.4 billion yen)

90.4 billion yen (-10.2 billion yen)

Property Disposition
CONZE

1,854 million yen (+50 million yen)

Period-end occupancy rate: 98.0% (-1.4pts)
[Existing properties]

Decrease in revenues from real estate lease business:

-211 million yen

Decrease in expenses from real estate lease business
Note 2): 17 million yen

[Acquisition/Disposition of Property] (N°t¢ 3
Acquired property NOI: +297 million yen
Disposed property NOI: -86 million yen

5,236 million yen (+5 million yen)

5,171 million yen (-12 million yen)

Interest expenses: +30 million yen
(Average interest rate: 0.80% (+0.02pts))

4,707 million yen (-43 million yen)

4,815 yen (-44 yen)

3,800 yen (=)

New property sales and purchases
were not incorporated
upon the preparation of financial results forecast

- (-1,854 million yen)

Period-end occupancy rate: 98.0% (-—)

[Existing properties]
Decrease in revenues from real estate lease business:
-51 million yen
Decrease in expenses from real estate lease business
(Note 2). 1 66 million yen

[Acquisition/Disposition of Property] (N°t¢ 3
Disposed property NOI: -22 million yen

5,228 million yen (-7 million yen)

3,379 million yen (-1,791 million yen)

Interest expenses: -1 million yen
(Average interest rate: 0.83% (+0.03pts))

2,914 million yen (-1,793 million yen)

2,980 yen (-1,834 yen)

3,500 yen (-300 yen)

* Figures in parentheses are comparison with previous fiscal period.

(Note 1) The signs for internal growth items correspond to increases or decreases in NOIL.

(Note 2) Excludes depreciations and losses from the retirement of fixed assets.

(Note 3) Total NOI for properties acquired or disposed of during the current and previous fiscal periods.

(Note 4) Borrowings and investment corporation bonds.
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1. Financial Results Overview and Forecast

Trend and Guidance for Distribution per Unit (1)

v Through continued property replacements, dividend increase compared to the initial forecast has been achieved
for 13 consecutive fiscal periods

[ Distribution per unit [OJE Gain on sale, etc. per unit (Note 1)
[JJ Reversal of reserve for reduction entry per unit [ Reversal of reserve for reduction entry of replaced property per unit
[JM Distribution per unit (excluding gain on sale, etc. per unit(Note 1), reversal of reserve for reduction entry per unit and

reversal of reserve for reduction entry of replaced property per unit)
+50
+350 +350 / +400
+605 +840 <
+560 ( 3,950 4,005 4,040 ( (
K 3,750 3750 3,800 3,800
3,500
644 501 718 794
150 1,687 7
685 61
583 558
59 59 37
63 90
583
2,657 3,010 SRy 3,107 RASS 2.800 2,883 pPRE 2,980
' 2,641 ! !
2 A
2132 ,369 2,353
Initial  Actual Initial  Actual Initial  Actual Initial  Actual Initial  Actual Initial  Actual Initial Current Current
Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast
End of Jan. 2022 End of Jul. 2022 End of Jan. 2023 End of Jul. 2023 End of Jan. 2024 End of Jul. 2024 End of Jan. 2025 End of Jul. 2025
(FP 37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42) (FP 43) (FP 44)
Forecast Forecast
Reser\{e for
;i‘i';‘y“;,‘;? 1,542 yen 1,976 yen 1,976 yen 1,976 yen 1,976 yen 1,976 yen 1,976 yen 1,547 yen
unit (Note 2)
Reserve for
reduction
fgslr;/cgg 3,283 yen 3,283 yen 6,286 yen 6,894 yen 7,655 yen 8,715 yen 9,730 yen 9,640 yen
property per
unit (Note 2)
7

(Note 1) 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.

(Note 2) The balance at the end of each fiscal period is listed. The balances for the fiscal periods ending January 2025 and July 2025 periods are based on the current forecast.
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TOKYU REIT
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v The medium-term target for Adjusted EPS (Note 1) has been set at 3,500 yen. The aim is to achieve the target and
further dividend increases through property replacements

Adjusted EPS
3,070 yen

End of Jul.

2025
(FP 44)
Forecast

(Note 2) 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

+a

—

Adjusted EPS

3,500 yen

| Medium-
term
Target

Future Distribution Growth Factors

Gain on Sale of Real Estate, Etc.

We aim to realize unrealized gains through property replacements and target further
dividend increase.

(Reference) Gain on sale, etc. per unit (Nete2) Average per period: 1,119 yen
(Average from period ended Jan. 2022 to ended Jul. 2024)

If gain on sale of real estate, etc. cannot be recorded, use the reserve for reduction entry

(Balance of reserve for reduction entry per unit: 1,976 yen) (As of the period ended Jul. 2024)

Adjusted EPS (Note 1) Target 3,500 yen

(Note 1) Adjusted EPS = EPS - Gain on sale of real estate, etc. per unit + Amount of reversal of reserve
for reduction entry of replaced property per unit

Reserve for reduction entry of replaced property (buildings)

Due to property replacements, reserve drawdowns will occur every period for
approximately the next 30 years.

An average drawdown of approximately 91 yen is planned over the next 5 years, and an
average of approximately 70 yen over the next 29 years.

External Internal Financial

Growth Growth Strategy

Due to the end of the

The Sales-and- The rental market, neaative interest rate
TOKYU REIT’s Replacement particularly in the oIicg and other factors
VIEW Phase in the Surf Shibuya area, _policy ¢
. : - interest rates are currently
Plan is ongoing remains strong

on the rise

Utilize sponsor

pipeline and promote Maintain high

Focus on long-term fixed
occupancy and

Future property increase rent through rates and diversity
Initiatives replacements to . 9 borrowing methods to
; rent revisions and ) h
enhance portfolio control financial costs
~ tenant replacements
profitability







