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Main Notes List of Abbreviations of Properties

Terms Used in the Material TO URE'T

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Main Notes A List of Abbreviations of Properties
30% of quasi -co-ownership interest was disposed on July 31, 2023, 30% of quasi -co- . .
Tokyo Nissan Taito Building ownership interest on January 31, 2024, and 40% of quasi -co-ownership interest on February T Disposed Properties t
29, 2024. Name of Property Abbreviation Name of Property Abbreviation
ISM Tsunashima Acquired on July 5, 2024 ita -
q Y QFRONT QFRONT éﬁﬁﬁihnzma VEMESTE ~Eie Yokohama
AT An additional 47.4%  quasi-co-ownership interest of the trust beneficiary interest (95.1% Yamashita
Tokyu Bancho Building compartmentalized ownership)  was acquired o n July 19, 2024 Lexington Aoyama Lexington (Barneys New York Yokohama)
Ryoshin Harajuku Building Harajuku
REVE Nakameguro .
(Land with leasehold interest) Disposed on July 19, 2024 TOKYU REIT Omotesando Square Omotesando -
. Resona Maruha Building Resona Maruha
CONZE Ebisu Disposed on September 30, 2024 TOKYUIREIT Shibuya Udagawa. -cho. | 4000 .
Square Beacon Hill Plaza Beacon Hill Plaza
30% of co -ownership interest was disposed on April 9, 2025, 30% of co -ownership interest  is . (Ito -Yokado Noukendai Store)
cocoti cocoti

TOKYU REIT Toranomon Building

scheduled to be disposed on January 30, 2026, and 40% of co -ownership interest  is

scheduled to be disposed ~ on February 27, 2026. o o Tokyu Saginuma Building Saginuma
TOKYU REIT Shimokitazawa Square Shimokitazawa
TOKYU REIT Shimokitazawa Square Scheduled to be disposed on October 7, 2025 TOKYU REIT Hatchobori Building Hatchobori
TOKYU REIT Jiyugaoka Square Jiyugaoka
Acquisition and Cancellation of Cancelled all acquired 16,229 units on July 31, 2025, bringing the total number of investment Tokyu Saginuma 2 Building Saginuma 2
Own Investment Units units outstanding after cancellation to 961,371 units. Tokyu Nampeidai -cho Building Nampeidai
A ——— S——— PO ——. - TOKYU REIT Kiba Building Kiba
Calculated based on the average number of investment units outstanding during the periof Tokyu Sakuragaoka -cho Buildin Sakuragaoka
'(:;air::gg ;:IrySZ}?;Se)(FP WYES (971,037 units). The Adjusted EPS for FP ended July 2025 (FP 44) is calculated based on the J g e g KALEIDO Shibuya Miyamasuzaka KALEIDO
EPS divided by the number of investment units outstanding after cancellation (961,371 units). TOKYU REIT Kamata Building Kamata

A Terms Used in the Material

Total assets LTV

Interest -Bearing Debt / Total Assets

TOKYU REIT Toranomon Building

TR Toranomon

TOKYU REIT Akasaka Hinokicho
Building

Akasaka Hinokicho

Tokyu Ikejiri -ohashi Building Ikejiri -ohashi Shonan_MaII Fill _ SBED
A isal value LTV (Balance of Interest -Bearing Debt at the End of Period + Balance of Securities Deposit " . " . () i [EEElield) (iteies)
Il Ve without Reserved Cash at the End of Period) / (Appraisal Value (at the End of Period)) Kojimachi Square Kojimachi ) )
Daikanyama Forum Daikanyama
. . The balance after deducting the book value from the appraisal value of properties at the TOKYU REIT Shinjuku Building Shinjuku

Unrealized Gain/Loss end of the period Setagaya Business Square SBS

= Unitholders capital + Reserve for reduct Uon e n AkhabaraSanwaToyo Building Akihabara i
NAV Unrealized gains/losses OKI System Center OKI (Land_wnh

= Net Assets 2 Scheduled amount of distribution U Unrealized gains/losses TOKYU REIT Shibuya R Building Shibuya R (Land with leasehold interest) leasehold interest)
NOI Yield NOI (Annualized Value) / Property Acquisition Price Akasaka 4 -chome Building

NOI after depreciation

NOI 2 Depreciation 2 Loss from the Removal of Fixed Assets

Tokyu Toranomon Building

Tokyu Toranomon

(Tokyu Agency Inc. Head Office

Akasaka 4 -chome

) B TOKYU REIT Shinjuku 2 Building Shinjuku 2 Building)

A type of contract where tenants are exempted from rent payments during a specific . o :
RH (Rent Holiday) period other than the time of move  -in among contract types where tenants are exempted Tokyu Bancho Building B Tokyu Ginza 2 -chome Building Ginza 2-chome

from rent payment for a certain period after occupancy in lease agreements. .

. . . Tokyo Nissan Taito Building Taito
Occupancy rate after deduction of Occupancy rate after deduction of FR area are the figures gained after dividing the total TOKYU REIT Ebisu Building Ebisu
§ p yFR leased area calculated by deducting the FR target area from contract -based operating area i o REVE Nakameguro Nak
ree-rent (FR) area as of the end of each period by the total leasable area. Shibuya Dogenzaka Sky Building Dogenzaka Sky (Land with leasehold interest) akameguro
R An idea to secure capital gains while replacing properties and achieve improvement of OKI Shibaura Office Shibaura X

kﬂo;ngag-rei:g]nltn;?rzttrgge;zSurf Plan) portfolio quality through a value and contrarian investment approach that eyes the CONZE Ebisu CONZE

cyclicality of real estate prices. (refer to page 50) TOKYU REIT Shibuya Miyashita N
R [ R An idea to aim for ceaseless value enhancement in investment targeted area through Koen Building

SR CRlVES e ore sponsor collaboration in line with stages of life of property. (refer to page 51)
Aoyama Oval Building OVAL
Greater SHIBUYA i " " .
(extensive Shibuya area) Within a 2.5 -km radius of Shibuya Station. i . » Meguro
Meguro Higashiyama Building HiEEvETR
-Tokyu Corporation and its subsidiaries® refers 9 4 the following 1
to 3:
1. Tokyu Corporation Maison Peony Toritsudaigaku Toritsudaigaku

Tokyu Corporation and
its subsidiaries

Related parties

Tsubo

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 2

STYLIO FIT Musashikosugi
ISM Tsunashima

Futako Tamagawa Rise

Musashikosugi
Tsunashima

Futako Tamagawa

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



About TOKYU REIT, Inc.

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Investment Policy

Vinvest ment -Hi ghly Competitive
A Summary of TOKYU REIT
Ve TOKYU REIT, Inc. Investment management
company
Securities code 8957 Sponsor
Fund listing September 10, 2003 Use of target properties
Record dates End of January and end of July of each year Focused investment areas

A Overview of Portfolio

Properties® in -Are

Tokyu Real Estate Investment Management Inc.

Tokyu Corporation

Retail properties, office properties, residences and
complexes that include any  one of these properties

Tokyo Central 5 Wards, Tokyu Areas
Investment limited to the Tokyo Metropolitan Area

Number of Asset size Retail
properties p Based on acquisition price P

29 Properties

T Leasable Area by Use t

Residence Complex Retail
~4
2.2% 11.6% 13.20

163,050

Office
73.0%

(Note) Including properties disposed of during the fiscal period.

Office Residence Complex
4 Properties 18 Properties 3 Properties 1 Property
249.5 bilion yen 62.1 163.4 3.7 20.2
billion yen billion yen billion yen billion yen
T Rental Revenues by Use t T Area Ratio t
. (Note) Based on acquisition price
Residence  ogmplex Tokyo
1.3% 9.5 Retail Central 5 Wards Tokyu Area
-9270 etal 80.9% Tokyu Areash, ~ 61.4%
27.2% Tokyo Central (excluding
A \Wards Shibuya Ward)
7 ! 230 (Chiyoda, Chuo,
million yen -M'inato and Investment Ratio
SIuSREa os) p Tokyo Central 5 Wards,
38.6% .
Tokyu Areas P
Office 42.4% 100V
62.0%
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1. Financial Results Overview and Forecast

TOKYU REIT

Highlights of Financial Results EISIL SESTs e On
External Growth
oo . . Disposition price 4.8 billion yen
v Conducted the first installment for the disposition of TR Toranomon ,
and decided on the disposition of Shimokitazawa Gain on sale of real estate, etc. 1.9 billion yen
v Considering the acquisition of properties that contribute to improving _ »
profitability by utilizing sponsor pipeline Period end total assets 249.5 hillion yen

Internal Growth

v Achieved upward rent revision or replacement at higher rent in
many sections including sections with rent higher than the v Maintain high portfolio occupancy rate
market rent against the backdrop of the strong rental market

T Results of revision or 96 sections Jul. 2025 Jan. 2026 Jul. 2026
replacement during the (Approx. 17 V of entire (FP 44)Actual | (FP 45) forecast |(FP 46) forecast

current fiscal period t portfolio (Note 1)) —
occupancy rate 98.4% 98.9% 99.6%
Increase/decrease rate  (Note 2) +6.2%
Estimated revenue change +34 million yen per FP
(Note 1) Based on leasable area (Note 2) Sections that had contracts with increases or decreases in rent during the fiscal period are targeted
Finance / Capital Policy _
Total Assets LTV 43.6% p to previous period +0.4pts P

v Boosted the Adjusted EPS through the acquisition and cancellation of _
own investment units using the funds from property sales Appraisal Value LTV 34.6% P to previous period -0.2pts P

v Aim to control borrowing costs by partially utilizing fund procurement
based on medium -term loans and variable interest rates

Jul. 2025 (FP 44) Actual Jan. 2026 (FP 45) forecast Jul. 2026 (FP 46) forecast

Distribution JEVENSTIEVOINS N 4,000 yen p -2yenP 4,000 yen p P 4,000 yen p P

Average interest rate 0.81% p to previous period +0.03pts P

Adjusted EPS (notey P against previous FP P EEEKTERYC IR RVENTS 2,781 yen p -322 yenP 2,953 yen p +172 yenP

(Note) Adjusted EPS T EPSS Gain on Sale of Real Estate, etc. per Unit + Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit



1. Financial Results Overview and Forecast
Executive Summary

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

[Points of Results for FP ended Jul. 2025 (FP 44)]
V Recorded gain on sale of real estate, etc. with disposition of TR Toranomon in stages (stage 1)

V With decrease in revenues with move  -out (OVAL), decrease in repair and maintenance costs and decrease in revenues with property

against previous FP
[Points of Forecast for FP ending Jan. 2026 (FP 45)]

V Recording gain on sale of real estate, etc. with disposition of TR Toranomon in stages (stage 2) and  Shimokitazawa

V With increase in revenue with move  -in (OVAL) and upward rent revision (Udagawa), increase in repair and maintenance costs (OVAL)

with property disposition, NOI will decrease compared with the previous FP
[Points of Forecast for FP ending Jul. 2026 (FP 46)]
V Recording gain on sale of real estate, etc. with disposition of TR Toranomon in stages (stage 3)

V With increase in revenue with move  -in (OVAL, Meguro Higashiyama) and upward rent revision (QFRONT), decrease in repair and maint

in revenues with property disposition, NOI will increase compared with the previous FP

disposition, NOI increased

and decrease in revenues

enance costs and decrease

Ended Jul. Ended Jan. Against Ended Jul. 2025 Compared with Ending Jan. FElie Endzing;]ul. Against
2025 2028 Previous FP Forecast Freviots 2026 Previous FP 026 Previous FP
Actual Actual pAs of March 1 Forecast Forecast Forecast
A B A-B [ A-C D D-A E E-D

Operating Revenues (JPY mn) 9,802 9,742 +60 (+0.6%) 9,649  +153 (+1.6%) 10,379 +576  (+5.9%) 10,415 +35 (+0.3%)

Gain on Sale of Real Estate, etc. (JPY mn) 1,986 1,853  +133 (+7.2%) 1,906 +80 (+4.2%) 2,492 4505 (+25.4%) 2,679  +186 (+7.5%)
Operating Expenses (JPY mn) 4,454 4,570 -116 (-2.6%) 4,498 -44 (-1.0%) 4,831  +377 (+85%) 4,479 -352 (-7.3%)
NOI (JPY mn) 5,295 5,239 +55  (+1.1%) 5,168  +127 (+2.5%) 5,010 -285 (-5.4%) 5,191  +180 (+3.6%)
Operating Profits (JPY mn) 5,348 5,171  +176 (+3.4%) 5,151  +197 (+3.8%) 5,547  +198 (+3.7%) 5,936  +388 (+7.0%)
Recurring Profits (JPY mn) 4,882 4,706  +176 (+3.7%) 4,690  +192 (+4.1%) 5,076  +193 (+4.0%) 5,426  +349 (+6.9%)
Net Income (JPY mn) 4,882 4,705  +176 (+3.8%) 4,689  +192 (+4.1%) 5,075  +193 (+4.0%) 5,425  +349 (+6.9%)

EPS (yen) 5,027 4,812  +215 (+45%) 4,796  +231 (+4.8%) 5,279  +252 (+5.0%) 5,643  +364 (+6.9%)

Adjusted EPS (o) (yeN) 3,103 3,004 +99 (+3.3%) 2,936  +167 (+5.7%) 2,781 -322 (-10.4%) 2,953  +172 (+6.2%)
Amount of Provision of Reserve fo.r Reduction 1.170 898  +272 (130.3%) 887  +283 (31o%) 1,373  +203 (17.4% 1,740  +367 (26.7%)
Entry of Replaced Property per Unit (yen) ’
Amount of Reversal of Reserve for. Reduction o1 87 4 (va6% 90 1 (+11%) 94 13 (+33% 97 13 (+32%)
Entry of Replaced Property per Unit (yen)
Distribution per Unit (yen) 4,000 4,002 -2 (-0.0%) 4,000 ) 4,000 ) 4,000 )
NAV per Unit (yen) 224,325 219,658  +4,667 (+2.1%)
Total Units Outstanding (units) 961,371 977,600  -16229 (-1.7%) 977,600 -16229 (-1.7%) 961,371 ) 961,371 )

(Note) Adjusted EPS T EPS$ Gain on Sale of Real Estate, etc. per Unit + Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit



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

(1) p Actual P

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Breakdown of Distribution per Unit by Variable Factor b Notel P
(Unit: yen) Period Ended July 2025 (FP 44) Actual
I i Provision of Internal reserve
Lo - Reversal of Internal reserve
+ 86
+2,032 - S :
Internal Growth I ] :
___________ . +99 yen
: E Rlevenue — ) E Provision E
: . i n crease in miscellaneous income ;- ]
| Provison o2 | Reversal |
- i Upward rent revision +44 i i
; Reversal ! RH -25 : +91 :
' +87 : Move-i d -out: -32 : !
: : External Growth ove-ins and move -outs Finance, Other " E E
: : ) Expenses Toranomon : :
"""""" 52 yen Increase in fixed property tax and -2 yen (stage 1) TToTTToTTtt
; it city planning tax -57 .
_p—l(%ltsjrrg:tlt:)ceﬁod) Decrease in utilities expenses +26 Increase in investment +2'032
TR Toranomon _35|| Decrease in repair and maintenance management fee 3
(Previme por : costs +117 Decrease in interest
period) CONZE-16 expenses +6

DPU
4,002

DPU

e 2 4,000
yen -52 yen
Jan. 2025 Gain on sale of Property Change in Change in Other Gain on sale of Acquisition and Jul. 2025
(FP 43) real estate, etc. disposition revenues from expenses from real estate, etc. cancellation of (FP 44)
Actual (previous period) p Note2 P real estate lease real estate lease own investment Actual p Note4 P

businessp Note3 P

(Note 1) The amount obtained by dividing the figure by the number of investment units issued and outstanding
before the cancellation of own investment units (977,600 units) is indicated in each item of variable factors.
(Note 2) NOI after Depreciation

business units
(Note 3) 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.)
(Note 4) Calculated by dividing the net income for the fiscal period ended July 2025 (FP44) by the number of investment units issued
and outstanding after the cancellation of own investment units (961,371 units). 7



1. Financial Results Overview and Forecast

Variable Factors of Distribution per Unit

(2) p Forecast P

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Breakdown of Distribution per Unit by Variable Factor
(Unit: yen) Period Ending January 2026 (FP 45) Forecast Period Ending July 2026 (FP 46) Forecast
i ' Provision of Internal reserve
t------' Reversal of Internal reserve
Internal Growth +318 yen
________ Revenue
Internal Growth  -248 yen ' In crease in miscellaneous income +86 !
PR ! Move -ins and move -outs +42 !
! Revenue. » [ Upward rent revision +35 o
i Upward rent revision +89 ! Decrease in utilities income .22 Provision !
i Move -ins and move -outs +66 o -1,740
! Provision Increase in utilities income +61 P_T‘:’;?'??” ! Expenses Reversal i
i -1,170 RH o ) +26 Reversal i Decrease in repair and maintenance 97
! Reversal Decrease in miscellaneous income -86 04 i costs +188 ‘
1 TR + . !
1191 Toranomon E Decrease in brokerage fee +22 i
: E|X o= ir and maint ¢ (stage 2) A (stage 2) Increase in depreciation -46 (stage 3) !
1 TR ncrease In repalr and maintenance costs
1 Toranomon P -278 +2,095 i -2,095 * +2,786 i
_________ (stage 1) Increase in outsourcing expenses -88 N External Growth -134 yen |
-2,066 In crease in utilities expenses -33 ) . Disposition
_Sh'mo - Shimo - (Current /Previous period)
kitazawa NESUCH | TR Toranomon -123
+497 -497 (Previous period)
I | Shimokitazawa -10
B I 1
4DOPOLCJ) "___- DPU + 190 DPU
’ -2,066 34 4,000 +128 : 4,000
yen - = 14 en
-408 .44 yen | W] Y
External Growth -34 yen -2,592
Disposition ) -134 : _
(Current period) Finance, Other -44 yen Finance, Other -14 yen
Shlmokltazawa_ . -18 Increase in interest In crease in interest
(Current /Previous period) expenses 16 expenses -42
TR Toranomon -15 P
Jul. 2025 Gain on sale of Property Change in Change in Other Gain on sale of Jan. 2026 Gain on sale of Property Change in Change in Other Gain on sale of Jul. 2026
(FP 44) real estate, disposition revenues from expenses from real estate, (FP 45) real estate, disposition revenues from expenses from real estate, (FP 46)
Actual etc. b Note2 P real estate real estate etc. Forecast etc. P Note2P real estate real estate etc. Forecast
P Notel P (previous lease lease business (previous lease business lease business
period) businessg notes p period) P Note3 P
p Notel P Calculated by dividing the net income for the fiscal period ended July 2025 (FP44) by the number of investment p Note3 P Move-ins and move -outs, upward rent revision, downward rent revision, RH and other increase/decrease in
_ units issued and outstanding after the cancellation of own investment units (961,371 units). agreements indicate the rental revenues including common area charges (excluding income from parking
p Note2 P NOI after Depreciation lots, warehouses, billboards, etc.). 8



1. Financial Results Overview and Forecast B
TOKYU REIT
Results and Outlook of Rent Revenues FIVANGIAL RESULTS PRESENTATION

V  Rental revenue for the entire portfolio excluding acquired and disposed properties is on an increasing trend.
We aim for annual growth of 2% or more in the future

A Change of Rental Revenue note1) Index (indexed figures at the end of FP 40 as 100)

=e=Entire Portfolio (Excluding Acquired/Disposed Properties) (Note2) 106.7
Entire Portfolio Annual grOWth G5
of about 2% :
103.6 103.7
103.3 102.8
102.7
102.8
101.9
100.0 gt 101.2
100.8
Jul.2023 Jan.2024 Jul.2024 Jan.2025 Jul.2025 Jan.2026 Jul.2026
p FP40P p FP41P p FP42pP p FP43P p FP44pP p FP45pP p FP46P
Forecast Forecast
R (Note 1) Includes common area ch_arges al_wd excludes income from parking lots, warehouses, etc.
A Annual Market Rent Growth Rate g B S Soimmoe Com o Sy o homlons )

Additional interest of Bancho was acquired in July 2024, and all interest is excluded.

Market rents for owned properties are on the rise.

Growth rate Growth rate
propertles pfOper“es

Shibuya Ward +5.1% +4.6%
Tokyu Areas 2 +1.3% 3 +5.2%
TOkyO Central 0 0 (Note 3) Comparison of the total value obtained by multiplying the market rent unit price for
4 \Wards (Note 4) 1 +8.3% 8 +5.2% properties in each area as of the end of FP ended Jan. 2023 and FP ended Jul. 2025
by the leasable area of each property as of the end of FPended Jul. 2025, excluding
disposed properties .
Overall 7 +5.1% 18 +5.0% (Note 4) Chiyoda, Chuo, Minato, and Shinjuku Wards .



1. Financial Results Overview and Forecast n
. oretast, . TOKYU REIT
Trend and Guidance for Distribution per Unit

Fiscal Period Ended July 2025 (FP 44)

V Due to the contribution of gain on sale of real estate, etc., DPU will remain at 4,000 yen through to the fiscal period
ending July 2026 (FP 46)
V Aim to achieve the Adjusted EPS target at an early date by promoting various measures

Adjusted EPS T Netincome perunit p EPSP S Gain on sale of real estate, etc. per unit
+ Amount of reversal of reserve for reduction entry of replaced property per unit

[ Distribution per unit
Gain on sale, etc. per unit p Note P
N Adjusted EPS

(Unit: yen)
4,002 4,000 4,000 4,000
3,750| [3,750| [3,800
897 1,219 1,047
I ent various measures to Adjusted EPS
- jeve the Adjusted EPS
Adjusted EPS temporarily dropped due to alget at an early date 3,500 yen
the early property disposition and the
implementation of construction work ahead
of schedule in line with the recording of
gain on sale of real estate, etc.
+547 yen
P +185 VP
End of Jul. 2023 End of Jan. 2024 End of Jul. 2024 End of Jan. 2025 End of Jul. 2025 End of Jan. 2026 End of Jul. 2026 Medium - tel’m
p FP 40) p FP41) p FP42) p FP 43) p FP 44) p FP 45) p FP 46)
Forecast Forecast Targ et
End of Jul. 2028
p FP 50)

p Note P Gain on sale of real estate, etc. per unit - Provision of reserve for reduction entry per unit - Provision of reserve for reduct ion entry of replaced property per unit. 10



1. Financial Results Overview and Forecast
The Adjusted EPS Medium

-term Target (1)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

V  The aim is to achieve the Adjusted EPS
measures

Variable Factors from Period Ending Jul. 2026 (FP 46)

External
Growth

Acquisition of properties

Increase in NOI due to the acquisition of new properties worth
25-30 billion yen
(including the borrowing interest of funds for acquisition)

(Note) Medium -term target of 3,500 yen through implementation of various

Effect on

Adjusted EPS

estimate P

Approx. § 300 yen

Approx. § 310 yen

7

Disposition of property

Decrease in NOI due to the disposition of TR Toranomon

Approx. S 10 yen

Revenues from

Internal real estate lease business

Aim for an annual growth of 2% or more with the increase in
rental revenue through upward rent revisions and move
into sections expected to be vacated

-ins

Approx. $§ 350 yen

Approx. +340 yen

Growth
Expenses from
real estate lease business

In addition to the increase in repair and maintenance costs
due to inflation and increase in depreciation due to capital
investment, a decrease in temporary expenses to be incurred
in the fiscal period ending July 2026 is expected

Approx. +10 yen

Interest costs

Finance Strategy

Increase in borrowing interest due to the rise in base interest
rate

S 180 yen

Approx.

Reversal of reserve for
reduction entry of
replaced property

Approx. § 80yen

p Note P Adjusted EPS T EPSS Gain on sale of real estate, etc. per unit + Amount of reversal of reserve for reduction entry of replaced property per unit

11



1. Financial Results Overview and Forecast

The Adjusted EPS Medium

-term Target (2)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Future Initiatives to Achieve the Adjusted EPS Medium

External
Growth

IEE]
Growth

Finance

Capital
policy

Reserve for
reduction
entry of
replaced
property
(buildings)

TOKYU REVIHW s Future Initiatives

A The investment appetite of domestic and foreign investors remain
strong, and real estate prices remain at a high level (the Sales
Replacement Phase in the Surf Plan is ongoing)

A The sponsor plans to monetize its held assets through the utilization
of TOKYU REIT and other vehicles

-and-

<Office>

While there is strong demand from companies aimed at securing

human resources, new supply is limited due to soaring construction

costs and other factors. The supply  -demand balance is tight, and the
upward trend of rent levels is conspicuous

<Retail>

Against the backdrop of an increase in inbound tourism, many tenants
had sales exceeding their pre -COVID-19 sales levels, and the situation
is favorable

A Recent domestic interest rates maintain an increasing trend
A Assume certain interest rates will rise due to additional
increase of policy interest rate by BOJ

A J-REIT market is on a recovery trend against the backdrop of
the favorable real estate leasing market
A With acquisition and cancellation of own investment units as

P/NAV ratio improved

-term Target

A Improve the quality of the portfolio and increase profits by promoting
property replacement

A Utilizing the funds from pre
mainly through sponsor pipeline that are expected to have
profitability and growth potential and located in the Tokyo Central 5
Wards or Tokyu Areas

A Promote proactive negotiations for upward rent revision with tenant
replacement in mind to achieve higher rent levels

A Realize rent increase through planning and implementation of
strategic capital investments that contribute to improving tenant
satisfaction

A Maintain basic strategy to focus on stability centering on long
term fixed -interest rates

A Utilize some variable interest rates and medium loan terms to
suppress borrowing costs

AIn the case the investment unit price continues to largely fall
below NAV, proactively consider unitholder return measures

wel | as agditional acquisition o, MU IGUSIEE g caemgolon et i
by sponsors, Tokyu REIT s i nvest medt. g C e < EHEAR TGP PO,

and almng to furthe? irrnrl)rove P/NA

Due to property replacements, reserve drawdowns will occur every period for approximately the next 30 years.
An average drawdown of approximately 98 yen is planned over the next 3 years, and an average of approximately 69 yen will be

reversed over the reversal period.

-sale properties, aim to acquire properties

12



TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

2. External Growth

TOKYU REIT Shimokitazawa Square




2. External Growth

Property Disposition

(FP ended Jul. 2025 (FP 44)

- FP ending Jul. 2026 (FP 46))

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Disposed Properties

Disposition date

Disposition

price

Difference
between the
disposition
price and
the book value

\\[e]}
(NOI yield)

NOI after
depreciation
(NOl yield after
depreciation)

Occupancy
rate
(Note 2)

Rationale

TOKYU REIT
Toranomon Building
(Office)

Minato -ku, Tokyo

TOKYU REIT
Shimokitazawa  Square
(Retall)

Setagaya -ku, Tokyo

st
April | ,2025
(30 V co-ownership
interest)

2nd(planned)
January 30, 2026
(30 V co-ownership
interest)

3rd (planned
February 27, 2026
(40V co-ownership
interest)

Total

October 7, 2025

4,890
million yen

4,890
million yen

6,520
million yen

16,300
million yen

2,687
million yen

(Note 1)

1,990
million yen

2,016
million yen

2,688
million yen

6,696
million yen

514
million yen

(Note 1) Difference between disposition price and estimated book value as of disposition date
(for the 1st disposition of TR Toranomon , the book value as of the disposition date
(Note 2) As of the end of the fiscal period ended July 2025 (FP 44).

450
million yen
per annum

(2.8%)
(Note 3)

79
million yen
per annum

(3.0V)

(Note 4)

) is indicated.

V While occupancy rate of the
property is stable, the future
potential of internal growth is
i mited

337 V 37 years have elapsed since
million yen 100% 37.2 completion and large -scale
pe(rzaf(;L)lm 0 years repairs will be required in the

0 0
s future
Judged that disposition at a time
when the real estate transaction
market is strong is appropriate
V' Since the COVID -19 pandemic,
market rent has declined and
remained flat, and rent upside
potential is limited
58 V 17 years have elapsed since
million yen 171 completion and large -scale
per annum 100V years repairs will be required in the
(22V) future

(Note 4)

v

Judged that disposition at a time
when the real estate transaction
market is strong is appropriate

(Note 3) The actual results from February 2024 to January 2025. Yields are based
on disposition price.
(Note 4) The actual results from August 2024 to July 2025. Yields are based on
disposition price. 14



2. External Growth TO u relT
Property Replacement Results and Effects o

V  Promoted initiatives to expand asset size, enhance profitability and realize unrealized gain through property replacement sin ce FP
ended Jan. 2019 (FP 31)

V  Under an environment where real estate prices continue to be at a high level, we are implementing property replacement

End of Jan. 2019 End of Jul. 2019 5 E”%’;O .]LIIEIngOOZfO End of Jan. 2021 End of End of Jan. 2022 End of Jul. 2022
FP 31 FP 32 agp e EEE g FP 35 : FP 37 FP 38

Sponsors

Sponsors Sponsors

2nd

uonisinbay

e - = ) A~ - 8
i Nakameguro ~ Dogenzaka Bancho Shimo - : : ; Musashi-  Miyashita Meguro
Ebisu gSky 6 Note 1 P Kitazawa Jiyugaoka Jiyugaoka  Shibaura kosugi )I;oen Higashiyama
9
0
°
o
o,
S .= b v
KALEIDO Akasaka  Akasaka OKI ( Land with Daikan-  oki(Land SBS oKi(Land  Akasaka
Hinokicho Hinokicho leasehold interest) yama W'”i‘m':;e‘s;)hc"d W't?m':;ssf;m'd 4-chome

Disposition Acquisition
p Note 3P p Note 3P

sam 2093 2015023 JaEr.%L End of Jul. 2024 'i”g 6);5 JLIJELngOOZfS
FP 39 FP 40 FP 41 FP 42 202 202
Number of ) _

Sponsors d m Sponsors

Considering acquisition of

uonisinbay

- alternative properties Disposition/ 1118 102.2
Futako ! . acquisition price billion yen billion yen
Tamagawa Tsunashima Bancho
p Note 2 P 3.8 3.6
NOI —— e
5 (vield) billion yen billion yen
(Note 4) 7 = 3 =
= y b 35V P p3.6VP
8
9, NOI after 2.9 3.0
S | Sl o de_precnatlon pllllon yen b'|II|on yen
i q . . TR Shimo - TR (vield) ot 4 p26VP p29VP
Taito Taito Taito NELEITE LD CONZE  1oranomon kitazawa ~ Toranomon Toranomon
Gain on sale of real 27.1 S
(Note 1) An additional 3.6% quasi -co-ownership interest was acquired. HIR 5
(Note 2) An additional 47.4% quasi -co-ownership interest was acquired. EEENE, CiIE billion yen
(Note 3) Among the acquired properties, figures exclusive of special items from the actual income and expenditure are indicated for properties that have been held o
for more than a year after the acquisition, and estimated figures exclusive of special items from the income and expenditure of the acquisition fiscal year are Provision of . 15.2 .
indicated for other properties. Actual results for the two fiscal periods before the disposition are indicated for the dis posed properties (for properties reserve for reduction . S
disposed in stages, actual results for the two fiscal periods before the initial disposition). entry (Note 5) billion yen

(Note 4) Yield is based on acquisition/disposition price.
(Note 5) Total amount of provision of reserve for reduction entry and provision of reserve for reduction entry of replaced property.
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2. External Growth

- TOKYU REIT
Effects of Property Replacement, and Policies for Future Property Replacement FINANCIAL RESULTS PRESENTATION

V  Achieved improvement in profitability and portfolio quality through proactive implementation of property replacement
V  Consider utilizing sponsor pipeline to acquire properties that contribute to improving profitability

A  Effects of property replacements between FP ended A Policy on future property replacement
Jan. 2019 (FP 31) and FP ended Jul. 2024 (FP 42) < Environmental Recognition >
In addition to the increase in NOI through property replacement, we
have achieved improvement in portfolio quality by concentrating v In the real estate trading market, transactions continue to be made at a
properties in focused investment areas and rejuvenating the age of high price range, and the Sales  -and-Replacement Phase in the Surf Plan
portfolio . . — is ongoing
Disposition Acquisition
Disposition/ 11 properties 13 properties v Considering the acquisition of properties worth 25 -30 billion yen, mainly
acquisition price 86.3 billion yen 102.2 billion yen through the utilization of sponsor pipelines
Disposition Acquisition
NOI pertles 3 perties
(v (Note1) ) 5 3.7% b 5 3.60 P Prospective Acquisition Properties

v Utilizing sponsor pipeline support, considering acquiring high -quality
properties that contribute to improving profitability and are located in

-lspecilen the Tokyo Central 5 Wards or Tokyu Areas

Acquisition

o 11 properties 13 properties
NOI after d t . —u . . "
a& ieerld ep;r??a)lon 2.3 billion yen 3.0 billion yen v Focusing more on growth potential and competitiveness of area and
Y (oted) p 2.8% P p2.9%P location than on asset type
Vv While being mindful of the implied cap rate, acquiring properties with
Disposition Acquisition a yield that exceeds the yield based on the disposition price of the
8 properties 12 properties disposed property in property replacements

Average Building age
p Note 2 P

26.4 years 22.1 years

Prospective Disposition Properties

FP ended FP ended
_ Focused Jan. 2019 Jul. 2024 v Considering disposing of properties with low yields and properties with
investment areas 9504 100% limited future upside
Regional ratio 0 00%

(Note 1) Among the acquired properties, figures exclusive of special items from the actual income and expenditure are indicat ed for properties that have been held for more than a year after the acquisition, and
estimated figures exclusive of special items from the income and expenditure of the acquisition fiscal year are ind icated for other properties. Actual results for the two fiscal periods before the disposition
are indicated for the disposed properties (for properties disposed in stages, actual results for the two fiscal per iods before the initial disposition). Yield is based on disposition /acquisition price.

(Note 2) Except for the land with leasehold interest, for properties being disposed, the age is calculated by weighting the acquisitio n price as of the date of disposition (or the date of the first division disposition),
and for properties being acquired, the age is calculated by weighting the acquisition price as of the date of acqui sition (or the date of the first division acquisition)

16



2. External Growth B
o TOKYU REIT
Approach to Utilizing Funds from Sales

Fiscal Period Ended July 2025 (FP 44)

V  We aim to maximize unitholder value by considering the optimal allocation of funds recovered through the disposition of
properties

Internal reserve (Provision of reserve for reduction entry)
We will internally reserve funds using multiple methods to

<Diagram of utilization of funds from sales>

Funds from sales Use of funds secure resources for stable dividends in the future
- Reserve for reduction Reserve for reduction entry
sl feonrtrr)? duction entry of replaced of replaced property
property (Iland)  (note) (building)  (note)
Balance per unit: Balance per unit: Balance per unit:
2,009 vyen 5,591 vyen 4,002 vyen
Utilization of This is a reversal_ Of'
funds other reserves that occurs in line
than : with the depreciation of
distribution Can be flexibly replaced assets, and
reversed in Can be reversed at the contributes to raising the
accordance with the time of disposition of amount of dividends paid
dividend situation for replaced assets every period
. * An average reversal of
each period approximately 98 yen is planned

over the next 3 years, and an
average of approximately 69 yen
over the reversal period.

Utilization of funds other than distribution

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.

Acquisition of new properties Buy -back of investment units Repayment of borrowings

While being mindful of the implied cap rate,
we will consider acquiring properties that
contribute to improving portfolio quality in

collaboration with our sponsors

Although LTV remains at a low level,
depending on the availability of cash on
hand, we will repay borrowings and
prepare for property acquisition

In the case where investment unit price is
low, actively consider unitholder returns
through the buy -back of investment units

(Note) As reserve for reduction entry of replaced property per unit (1,170 yen) allocated in FP ended July 2025 (FP 44) is al located to -separate account,®° it 17s



TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

3. Internal Growth

WEng,

e
|---.----‘

- =
F‘-- *‘—-l“l-'mﬂx (A

Aoyama Oval Building =y I . - &L ;'ll\h qu }::w N
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3. Internal Growth

Portfolio Occupancy Status TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Occupancy Rate (Entire Portfolio, Retail, Office)

100.0% 100.0% 100.0% 100.:())-% 100(.)(.)% 100.0‘){%
98.5% 100.0% ______..—O
100.0% __-—_-—--—0“"— 99.6%
98.4% 99.4% " 98.9% 99.4%
98.4% '
97.5%
Average occupancy rate of entire portfolio during the period (Note) Entire Portfolio
Jul. 2024 (FP 42) Actual Jan. 2025 (FP 43) Actual Jul. 2025 (FP 44) Actual e=Om== R etall
99.7% 98.6% 98.5% amom=Office
End of Jul. 2023 End of Jan. 2024 End of Jul. 2024 End of Jan. 2025 End of Jul. 2025 End of Jan. 2026 End of Jul. 2026
(FP 40) (FP 41) (FP 42) (FP 43) (FP 44) (FP 45) (FP 46)
Forecast Forecast
A Occupancy Rate of Office (occupancy rate based on contracted area, occupancy rate after deduction of free -rent (FR) area)
100.0%

99.4%
98.4% S 39.1% 98.5% ======0C0.8pts
97.5% 97.9% mcme=—=—" .8p
99.1% - == 1.4pts
3.5pts 98.4%

98.6%
$1.3pts
0 97.1%
iﬂptg 96.6%
94.9%
94.3%
==0== Office occupancy rate based on contracted area
Office occupancy rate after deduction of FR area
End of Jul. 2023 End of Jan. 2024 End of Jul. 2024 End of Jan. 2025 End of Jul. 2025 End of Jan. 2026 End of Jul. 2026
(FP 40) (FP 41) (FP 42) (FP 43) (FP 44) (FP 45) (FP 46)
Forecast Forecast

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

19



3. Internal Growth
L4 TOKYU REIT
Results and Forecasts of Move -Ins and Move -Outs of Tenants p 1P FINANCIAL RESULTS PRESENTATION

A Area of Tenant Turnover

) Retail Office Residence Complex ()  Ratioof area of tenant turnover against the total leasable area of the portfolio
12,000
8,000 556 5,474
v . 3307 2,440 (3.3%) 3,748 3,471
ove-in ' 2,329
4,000 (2.0%) (o) 109 @3 — 107 1.5%
162 316 5394 72 154 (1.5%)
147 (0.2%) 207 8 %987 26 SR st 2,261 67
0 169‘ -1,031 ' ' ' ' -1,157 |
-884 - -127 -3,103 -2,924
(0.5%) -558 I -1,228 -70
Move -out -4,000 = 1o (0.8%) -2l -7,382 P e -71 0.8%)
- ' -22 o -33
(2.0%) (1.9%)
-20 90
-8,000 :
7,483 10
(4.5%)
-12,000
End of Jan. 2024 p FP 41) End of Jul. 2024 p FP 42) End of Jan. 2025 p FP 43) End of Jul. 2025 p FP 44) End of Jan. 2026 p FP 45) End of Jul. 2026 p FP 46)
Forecast Forecast
A Area of Tenant Turnover by Property (Note 2) (Note 3)
() FP Ended Jul. 2025 (FP44) Actual
3,000
Move-ins area Move-outs area Move-ins areaK 3,748
2,000
1,152
1,000 609 934
410 460
28 126 26
-28 -126  -22
-410 -474 -460
-1,000 =606
-1,152
-2,000
Move -outs area K 3,280
B0 e ¢ 9 ¢ 5 ¢ £ 2 g z 3 F Z 2 %z 2 3 2 g p g ¢ = 2 5 3§ = g 7
= E 5 & g 3 & 3 g 3 5 = E 2 2 g g E 3 2 8 g 2 P € z 2 3 g
o Q @ ] = =) 2 3 5 2 <) 3 < & < < c = S 2 jal - 5 £ @ ] 3
E 5 2 H Z 2 2 & 5 3 = S z 2 B 3 g ° B i = S s = 5 2
5 E} 2 B 8 g s 8 3 z = S o S o z ® 2 < 2 2 E} 2
g 3 = 2 3 3 ) » z S | 2 5 3
H » g 2 2 2 3 b z & 2
s El 3 2 E] =S = 2
2 5 5
3
@
(Note 1) The area of tenant turnover of Taito is the value after conversion of quasi -co-ownership interest as of the end of fisc al period.
(Note 2) Move -ins and Move -outs areas do not include the warehouse space. 20

(Note 3) Areas of TR Toranomon , Bancho, OVAL and Futako Tamagawa are calculated by ownership ratio.



3. Internal Growth
Results and Forecasts of Move

-Ins and Move -Outs of Tenants p 2P

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Area of Tenant Turnover by Property

(Note 1) (Note 2)

FP Ending Jan. 2026 (FP 45) Forecast

()
3,000
Move-ins area Move-outs area Move-ins areaK 3,471
2,000
1,245
1,000
439 649 665
127 205 53 54 31
127 -53 -18  -33
-439 -645 649 3%
-1,000 . -665
-2,000
Move-outs area K 3,028
-3,000 -
% & § § 8§ ¢ § ¢ § 2 3z & ¢ : % g ¢ g g g ¢ = 2 5 2 = 3§ I
o E 3 o 8 & 3 z 3 4 Ei 5 3 z g &3 3 3 2 S g S > Q = g 5 8
o 3 T 5] = ° 3 K 2 IS) . 2 c I3 S 53 = S g 2 3 ~ 5 2 o 2 3
z 5 2 = = 2 & 5 s S S z 2 B 3 z ° 3 3 5 S I 2 = 5
= s 5 s 5 5 3 3 5 = ) o g N = ® Ll T 2 5 5 )
2 = 2 S 2 B B = 5 a 2 3 E
°© 8 3 ES 3 %) 3 2 = s o 2
=1 g 5 =1 g (= -, %
3 3 5
D
) FP Ending Jul. 2026 (FP 46) Forecast
3,000
Move-ins area Move-outs area Move-ins areaK 2,329
2,000
913
1,000 511 645
190 67
0 -« : : : : : : : : : : : : : : : : : : : : : : : : : : \
-70
-511
-1,000 -645
-2,000
Move -outs area K 1,228
- § Z 2 : % § 2 g % g % 5 2 5 % F & I
byl g 3 2 S & 3 z 3 = 3 3 3 g Z El 3 @ g <3 S > Q = a E o
o Q@ T ] = o 3 3 2 , 2 = o S < S 3 S 2 % ~ 3 2 [} 2 3
= g 2 s = 2 Q B ° S z 5] o = z © 5 K = ° = = B 4
— =1 P ) s [} = = 3 o D B @ T D = s
2 o ) 5] 2 ® o s N 8 = =} < 2 3 5
E 5 S E ® 8 B & & © &
g 2 2 2 z 8. 5
S 5 5
3

(Note 1) Move -ins and Move -outs areas do not include the warehouse space.
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3K Internal Growth
Status of Tenant Move

-Ins and Move -Outs at Major Properties

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

TOKYU REIT Shibuya R
Building

Period Ended
Jul. 2025
(FP 44) Actual
Percentage of
tenant move-out
Percentage of
tenant move-in
Occupancy rate as of

0
the end of period 100.0%
Period-end occupancy
rate after deduction of 100.0%

free-rent (FR) area

Period Ended
Jul. 2025
(FP 44) Actual

Percentage of
tenant move-out
Percentage of
tenant move-in
Occupancy rate as of
the end of period
Period-end occupancy
' rate after deduction of
| free-rent (FR) area

Period Ended

Jul. 2025
(FP 44) Actual
Percentage of 2
g ) 5.6%
tenant move-out sections
Percentage of 3
e S 11.0%
tenant move-in sections
Occupancy rate as of B
- the end of period P8
.ﬂ‘!l;.x°“- Period-end occupancy
rate after deduction of 64.8%

free-rent (FR) area

*Occupancy rate as of the end of period and period
the occupancy rates of all leasable area including warehouse space.
Percentages of tenants moving infout do not include the warehouse space.

-end occupancy rate after deduction of free

Period Ending
Jan. 2026

(FP 45) Forecast

1
section

‘ 87.7%
‘ 87.7%

12.3%

Period Ending
Jan. 2026
(FP 45) Forecast
2
sections
1
section

17.2%

9.0%

Period Ending
Jan. 2026
(FP 45) Forecast

2 15.4%
sections

R 7%

< s

Period Ending
Jul. 2026

(FP 46) Forecast

1
section

1
section

12.3%
12.3%

87.7%

87.7%

Period Ending
Jul. 2026
(FP 46) Forecast

1
section

8.3%

100.0% s 91.7% @ 100.0%
1000% Q4 o17% R 100.0%

Period Ending
Jul. 2026
(FP 46) Forecast

Lo113%
section

’ 100.0%
Y 4

88.7%

-rent (FR) area are

>

Main Leasing Status of Aoyama Oval Building

(Note 1)

Although two major tenants (11 floors) moved out during the fiscal

period ended Jan. 2025 (FP 43), we were able to take advantage of
the booming leasing environment in the Shibuya area, rent revenues
increased.

Sections vacated by major office tenant
Sections vacated by major retail tenant

Sections that are continuously occupied by existing tenants

Floor

16F
15F
14F
13F
12F
11F
10F
9F
8F
7F
6F
4F/5F
3F

Leasing Status of Incoming Tenants

Occupied (Jan. 20250)

Occupied (Oct 210 2 46

Occupied (Jan. 2 24OMonthlyrent

Occupied (Apr. 22 6)5.6VUP

Occupied (Jan. 20240

Occupied (Mar. 20250)
Application form received  (Note 2)

Occupied (Nov. 20240)
Scheduled for occupancy in May 2026

Occupied (Aug. 20:z

(Note 1) The status of the leasing area is as of August 2025.
(Note 2) New leasing is in progress as the tenant moved out after the move

-in in October 2024.
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3. Internal Growth ,
- TOKYU REIT
Results and Forecast of Rent Revision and Tenant Replacement

Fiscal Period Ended July 2025 (FP 44)

V  Conducted proactive tenant negotiations against backdrop of strong market and realized a high level of upward rent

revision
A Amount of Increase/Decrease due to Revision A Amount of Increase/Decrease due to Replacement
(Based on monthly rent)  (Note 1) (Based on monthly rent)  (Note 2)
(Unit:  thousand yen) (Unit: thousand yen)
Hm Upward rent revision = Replacement at higher rent
mm Downward rent revision = Replacement at lower rent
Increase/decrease rate 15,578 Increase/decrease rate
10.4%
8.6%
9.4%
6.3% 6,490 6.5%
5,338 5.3%
4.2%
3.1%
2,863
328 815 804 577 . 896 765
- I T % -
. -183 -234 k A 130
-2 -1,499 -1,600
-2,156 -2.3% /
All rents in the previous contract exceeded
6.1% the market rent by 10% or more, and rents
remain higher than the market rent also in
- 0,
(L0 the new contract
Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jul. 2026 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jul. 2026
(FP 41) (FP 42) (FP 43) (FP 44) (FP 45) (FP 46) (FP 41) (FP 42) (FP 43) (FP 44) (FP 45) (FP 46)
Forecast Forecast Forecast Forecast
(Note 1) Indicates amount and rate of change targeting spaces where rents were *For FP ending January 2026 (FP 45) and FP ending July 2026 (FP 46), space whose agreement for rent revision
revised upward or downward. and tenant replacement is concluded as of the end of July 2025, is the target of calculation.
(Note 2) Indicates amount and rate of change targeting spaces where replacement *Permanent event space and fully commission  -based space of Futako Tamagawa are excluded from the calculation.

at higher or lower rents occurred. . . . .
9 *Exclude newly acquired properties whose agreements have been concluded at the time of the acquisition.
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3. Internal Growth 1
TOKYU REIT
Internal Growth Performance (1) e

V  Against the backdrop of a strong rent market, achieved rent revision and tenant replacement with rent increase for
many sections including over rent sections

A Results of Rent Revision and Tenant Replacement during FP ended Jul. 2025 (FP 44) (Based on Revision Date)

96 sections
(Approx. 17% of the entire portfolio (Note) ) All rents in the previous contract exceeded the market
rent by 10% or more, and rents remain higher than
Decrease:4 the market rent also in the new contract
T Breakdown of Results of Rent Revision and Tenant Replacement (96 sections)
Same rent:30 Retall Office Residence Complex
Over Rent Sections — 49 sections The number . . . :
p Previous contractrent > Marketrent P : 8 sections 36 sections 12 sections 23 sections
of sections
Rent
revision Increase/ 3 , 3 ; 3 , 3 .
e decrease § 22.8% § 8.8% § 2.2% § 16.2%
rate
. /Same rent:2
No Rent Gap Sections Sems A
p Previous contractrent = Marketrent P B A N Increase:1 The number o . .
of sections 7 sections 8 sections 2 sections
Same rent:16 Tenant
replacement Increase/ ) .
decrease -2.5% S 9.5% S 14.2%
rate
Under Rent Sections Il 44 sections
p Previous contractrent T Marketrent P
Increase:28
Increase/decrease rate +6.2 %
Previous contract status Results of rent revision and tenant Estlmated revenue Change + 34 mllllon yen per FP
replacement during FP ended Jul.
2025 (Based on Revision Date)
(Note) Based on leasable area
*Rent includes common area charges (excludes income from parking, warehousing, billboards, etc.).
*Prepared based on the contracted rent of each tenant and the rent appraised by Tokyu REIM on each property based on various reports, etc. in owned properties.
*O0OPrev us® calculates numbe of ctions by r eravisionga nt reismm and renh@f mové n g-oup tenantsi fon terent iemacemeng and marketn t ( r
rent (rent as of the begrnnrng of FP ended JuIy 2025 for rent revision and rent as of new contract conclu5|on for tenant repl acement

*° Results of rent revision and tenant replacement during FP en dhedovddsobutandniozed -if tBrargseldo far tenam eplaces sections D aoure 3s®° compar es
-Ilncrease,® -Same rent,° and -Decrease,®° respectively.

*The increase/decrease rate and estimated revenue change for sections where there were increase or decrease contracts are ind icated.

*Permanent event section and fully commission -based section of Futako Tamagawa are excluded from the calculation
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3. Internal Growth

Internal Growth Performance

\%

(2)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

>

Rent increase achieved at many properties, through rent revisions and tenant replacements agreed during the fiscal

period ended Jul. 2025 (FP 44)

Increase Opportunities for Rent Revisions (Retail, Office)

Ratio of Fixed -Term Tenants (Note 1)

Increase opportunities for rent revision by raising the ratio of

fixed -term tenants.

50.0%

53.3%

Example of rent revision and tenant replacement

Number and Rate of Upward Rent Revision for Regular Tenants
Negotiated an increase in rent to regular tenants against the backdrop of

favorable market rents.

(Note 2)

7 (7.1%)

p Note 1) Calculated by dividing the monthly rental income of tenants with fixed

of monthly rental income of tenants.

AR
L o
TOKYU REIT Shibuya
Udagawa -cho Square
Rent increase rate: +21.0 V
Subject leased area:

approx. 1,490
(97% of the total leasable area)

cocoti

Subject leased area:

approx. 860
(10% of the total leasable area)

Rent increase rate: +61.4 V.

Aoyama Oval Building

Rent increase rate: +6.4
Subject leased area:
approx. 90
(1% of the total leasable area)

*

TOKYU REIT Shinjuku Building Meguro Higashiyama Building

Rent increase rate: +10.6%
Subject leased area:

approx. 1,220
(20% of the total leasable area)

Rent increase rate: +17.7
Subject leased area:
approx. 1,020
(17% of the total leasable area)

I'n the

—y

v

Tokyu Toranomon Building

* Indicates the rate of rent increases for sections that were subject to agreed upward rent revisions or increased replacemen

Rent increase rate: +8.4 V Rent increase rate: +3.0 'V Rent increase rate: +6.8 V
Subject leased area: Subject leased area: Subject leased area:
approx. 1,190 approx. 1,630 approx. 410
(11% of the total leasable area) (29% of the total leasable area) (18% of the total leasable area)
ts during the fiscal period ended Jul. 2025 (FP 44)

-term lease agreements by the total number

p Note 2) Indicates the number of agreed upward rent revisions and the revision rate during the fiscal period.

Office

Shibuya Dogenzaka Sky Building TOKYU REIT Kamata Building

Rent increase rate: +27.1 V
Subject leased area:

approx. 330
(8% of the total leasable area)

Rent increase rate: +15.4%
Subject leased area:
approx. 820
(11% of the total leasable area)

7
2
Z

A N - -

TOKYU REIT
Shibuya Miyashita Koen Building

Tokyu Ikejiri -ohashi Building

Tokyu Bancho Building

Rent increase rate: +3.6 V
Subject leased area:
approx. 1,150
(10% of the total leasable area)

Kojimachi Square

Rent increase rate: +5.0%
Subject leased area:
approx. 610
(11% of the total leasable area)

case of an increase in the

rent

wi t h

regul ar

t enanttysphotomr egul ar° is

indicated in the uppe

r right corner of

the25r0pt



3. Internal Growth B
Rental Revenue ReSUItS FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

A Breakdown of Increase/Decrease in Rental Revenues
Period Ended July 2025 (FP 44)

(Unit: million yen)

Office
OVAL -157
Dogenzaka Sky -27
Ebisu -12
Bancho -11
Retal Miyashiia Koen 8 Reta
CONZE -26 cguro Tigasniyama - cocoti +9
Office Office Office
TR Toranomon -59 OVAL +85 Bancho -30
Akihabara +37 Kojimachi -6
Dogenzaka Sky +26 Shinjuku -5
Shibuya R +14 Tokyu Toranomon +6
6,894 Bancho +10
Ebisu +9
Miyashita Koen +6
+43
+193 6,782
-24
-13
Retail
cocoti +3
Office
Dogenzaka Sky +8 Complex
Sakuragaoka +5 Futako
Nampeidai +5 Tamagawa -13
Meguro Higashiyama +3
Shinjuku 2 +3
-225
Jan. 2025 Property Disposition Move-out Move-in Upward Increase/decrease Other Jul. 2025
p FP 43P revision due to RH increase/decrease p FP 44P
Actual in agreements Actual
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3. Internal Growth
TOKYU REIT
Rental Revenue Outlook O U

Fiscal Period Ended July 2025 (FP 44)

A Breakdown of Increase/Decrease in Rental Revenues

Period Ending January 2026 (FP 45) Period Ending July 2026 (FP 46)
(Unit: million yen)
Retail
Udagawa +50
QFRONT +6
cocoti +5 Office .
Office Bancho -31 Retail
; Tokyu Tor ant Shibuya R 30 QFRONT +18
Office Complex Akihabara 23| |Gffice
Bancho -62 Futako Tamat§ Kojimachi 10 Kamat a +6
Megur o Hi gasBi Miyashita Ko e Tokyu Tor antd
Shinjuku -28 Ebi su 3 Complex
i i . ko Tamalg
Mi yashita Kodd) Meguro Higashd Fut a
bt o +25 +6 6,898
Koj i machi -5 +85
Shibuya R -5
6,782 +228
+34
- : +154 6,707
Retail — ———
cocoti +3 o
-64 ofice 3) 2
Ba n C ho . 2l -249 Retail
Koj i machi +6 - .
Shinjuku +5 C.OCOII 3
164 Kamat a -3 112 Offﬁisu 2
Tokyu Torani® Dogenzaka S#®
Retail Kamat a +3
Retail Office Shi mokitazaWw Tokyu Tor an+d
Shi moki t az a3 OVAL +97 Office.
Office Bancho +52 TR Tor ano md3a Office.
TR Tor ano me3d Shinjuku +24 Bancho +34
Megur o Hi gasth2 OVAL +33
Mi yashita Kotéln Megur o Hi gast@7
Aki habar a +11 Koj i machi +16
Ebi su +6 Shinjuku +8
Dogenzaka Skyb Mi yashita Koedh
Residence Shibuya R +8
Tsunashi ma +3 Aki habar a +7
Ebi su +5
Jul. 2025 Property Move-out Move-in Upward Increase/ Other Jan. 2026 Property Move-out Move-in Upward Increase/ Other Jul. 2026
p FP 44P disposition revision decrease increase/ p FP 45P disposition revision decrease increase/ p FP 46P
Actual dueto RH  decrease in Forecast dueto RH  decrease in Forecast

agreements agreements 27



3. Internal Growth B
Status of the Office Rental Market in the Tokyo Central 5 Wards TOKYU RE'T

Fiscal Period Ended July 2025 (FP 44)

V  Shibuya Ward, with low vacancy rates and limited available space, continued to show a tight supply -demand, allowing
for further rent increase

A Office Vacancy Rate Trends in the Tokyo Central 5 Wards (August 2021 to July 2025)

==Shibuya Ward Shinjuku Ward —Chiyoda Ward —Chuo Ward —Minato Ward

10.0%

8.0% 4.2% Vacancy rate in
Shibuya Ward

6.0% 4.1% remains at
0% 300 alow level
2.0% "2.2%

-1.8%
0.0%

Aug.2021 Feb.2022 Aug.2022 Feb.2023 Aug.2023 Feb.2024 Aug.2024 Feb.2025 Jul.2025

A Trends in Available Office Space in the Tokyo Central 5 Wards (August 2021 to July 2025)

(Unit: Tsubo)

800,000 B Shibuya Ward Shinjuku Ward B Chiyoda Ward B Chuo Ward B Minato Ward

The amount of

600,000 47 available office
space in the five
400,000 101,566 central wards
83,236 is decreasing
200,000 57,111

sy inmEnR R R iR EE RN RO ERERRRERRRRREROREROEOREROR B8

Aug.2021 Feb.2022 Aug.2022 Feb.2023 Aug.2023 Feb.2024 Aug.2024 Feb.2025 Jul.2025
A Trends in Average Office Asking Rent in the Tokyo Central 5 Wards (August 2021 to July 2025)
(Unit: \ /Month/Tsubo)
e=Shibuya Ward Shinjuku Ward ——Chiyoda Ward =—Chuo Ward =—Minato Ward
25,000 ~24,257

The average

” . )
7 asking rent in
250 — e et Shibuya Ward

e

20,481 is the highest
20,000 o1en among the five
_— T central wards
17,500 -19,167
Aug.2021 Feb.2022 Aug.2022 Feb.2023 Aug.2023 Feb.2024 Aug.2024 Feb.2025 Jul.2025
Sources: Top and Bottom graphs created by Tokyu REIM using data from Miki Shoji Co. Ltd. -MIKI OFFICE REPORT 28

Middle graph created by Tokyu REIM based on data from the real estate data analysis p.Iatfor'm -~estie Market Survey®° provided by estie, i



3. Internal Growth

A

Rent Gap and Percentage of Tenants Facing Rent Revision

Change in Rent Gap

FINANCIAL RESULTS PRESENTATION

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

(FP 47)

Fiscal Period Ended July 2025 (FP 44)

TOKYU REIT
V New market rent is on an increasing trend and we aim for further increase in rent in the future

A Percentage of Tenants Facing
Rent Revision
Retall :
50000 Unit Price ( \ /Month/Tsubo) Tenant§ f.acmg
’ § 16.7% Largest positive gap Positive Gap . +6.3% 47,562yen rent revision
O0----0. \o within one year
-0 New market rent > Average contracted rent
) Total rent gap (monthly) : 18 million yen
\ 33.9%
o . Average
- Rent Revision
. P7=-0----0O---- 0----0
40,000 PR S - o 44,751yen
o Term
SO
5.79 years
4.3%
o---o—-"o“~-o\__o__.—0' “o---0
s [
Lan Ses]isni /l;ltive a . 0 W Jan. 2026 m Jul. 2026 Jan. 2027 Jul. 2027
30,000 gestnegative gap Positive Gap :  +3.8% (FP 45) (FP 46) (FP 47) (FP 48)onward
§ 22.4% Largest positive gap New market rent > Average contracted rent
o - Office
o Total rent gap (monthly) - 27 million yen Tenants facing
‘\‘ rent revision
i _0--—-0 22,329yen within one year
18.4%
%
20,000 e o -5 21515yen
\ O-
o Average
— .07 . .
oo o Rent Revision
L 4
o0 O ) _ Term
S 29.4% --0---New market rent (Retail) —e— Average contracted rent (Retail) 407 >0.6%
Largest negative gap --0---New market rent (Office) —e— Average contracted rent (Office) ’ years
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 End of End of
Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jul
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2025
| Jan. 2026 | Jul. 2026 m Jan. 2027 Jul. 2027
(FP 45) (FP 46)
* 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 nd of FP 27) or before (Beacon Hill Plaza, Saginuma and Saginuma 2)
have not been included.
* Both the average contracted rent and new market rent include common area charges (excludes income from parking, warehousing,
* The new market rent is calculated by Tokyu REIM based on various reports, etc.

billboards, etc.).

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

(FP 48)onward

* Average rent revision term is calculated by weighted average based on

monthly rent at the end of July 2025 (FP 44).

* Rent includes common area charges (excludes income from parking,
warehousing, billboards, etc.).
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3. Internal Growth
Retail Rent Gap Rl T

V  Currently negotiating rent increase not only for sections with a rent lower than the market rent but also for sections
with a rent higher than the market rent and sections leased under regular lease agreements, against the backdrop of
the strong rental market

A Breakdown of Monthly Retail Rent (by rent gap) <By Renewal Period> (Unit: millon yen)
B Under -10% m Under-10% 169
-10% ~ 0% -10% ~ 0%
0% 0%
® 0% ~ +10% m 0% ~ +10%
m Over +10%

® Over +10% 283 (unit: million yen) P

*[Lease Structure]

. . Filled: Fixed -term
Filled: Fixed -term
Shaded: Regular
Shaded: Regular ¢
Fixed-term:51
- Contracted rent>New market rent:
Regular:2 -SSaSSDlElseRnnns 25.7% ; :
Fixed-term:1 - Fixed-term:13 - fequyFoed-ems
: =- Contracted rent= New market rent:
Regular:1
12 % Regular:1 QFRONT
Fixed-term:58 ;
Agreed to increase rent by
5% every three years Fixed-term:58
Fixed-term:53
L )
- Contracted rent<New market rent: 64.8%
1 97.9%
73.0%
5 Regular:2
Fixed-term:2 Fixed-term:1 | Fixed-term:8 a
B Fixed-term:2 m526% \ 0% ‘
End of Jul. 2025 Jan. 2026 Jul. 2026 Jan. 2027 Jul. 2027
p FP 44P p FP 45P p FP 46P p FP 47P p FP 48P onward
*Rent Gap [%] = (New market rent - Contracted rent) & Contracted rent
* Rent includes common area charges (excludes income from parking, warehousing, billboards, etc.).
* The new market rent is calculated by Tokyu REIM based on various reports, etc.
* Prepared based on the contracted rent of each tenant and the rent appraised by Tokyu REIM on each property based on various r eports, etc. in the fiscal period ended July 2025 (FP 44) in retail owned at the end of the fiscal period
ended July 2025 (FP 44).  However, properties whose disposition has already been decided as of the date of announcement of financial results are exclud ed.
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3. Internal Growth

Office Rent Gap TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

V  Currently negotiating rent increase not only for sections with a rent lower than the market rent but also for sections

with a rent higher than the market rent and sections leased under regular lease agreements, against the backdrop of
the strong rental market

A Breakdown of Monthly Office Rent (by rent gap) <By Renewal Period> i mionyen)
B Under -10%
422

B Under -10% 6%/2% ~ 0%

E)%/S% e 6971 (nit million yen) = 0% ~+10%
B 0%~ +10% ' B Over +10%
B Over +10% i *[Lease Structure]
Filled: Fixed -term
Shaded: Regular

*[Lease Structure]
Filled: Fixed -term
Shaded: Regular

Fixed-term:51

Fixed-term:130 [ Contracted rent>New market rent: Fixadtermi22

36.2%
Regular:51
= Regular:16
Fixed -term:67 — Contracted rent= New market rent:
Regular:23 | 13.2 % Fixed-term:67
142 Regular:10
Fixed-term:2 —\ .
Regular:2 Fixed -term:34
Regular:5
- Contracted rent<New market rent:
50.6 % 67 59 36.8%
Regular:6
Regular: 4 9|f 0 O P CEEWAlFixed - term:5 A
Regular:22 :

. .. Regular:47- . ",

Fixed-term:4 N -

o BRG] Regular:s ‘EMFERTETHIMER] <0170 S

End of Jul. 2025 Jan. 202§ Jul. 2026_ Jan. 2027_ Jul. 2027
, ) p FP 45P p FP 46P p FP 47P p FP 48P onward
p FP 44P
*Rent Gap [%] = (New market rent - Contracted rent) & Contracted rent

* Rent includes common area charges (excludes income from parking, warehousing, billboards, etc.).
* The new market rent is calculated by Tokyu REIM based on various reports, etc.

* Prepared based on the contracted rent of each tenant and the rent appraised by Tokyu REIM on each property based on various reports, etc. in the fiscal period ended July 2025 (FP 44) in office buildings owned at the end of the fiscal
period ended July 2025 (FP 44). However, properties whose disposition has already been decided as of the date of announcement of financial results are excluded.
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3. Internal Growth .
. TOKYU RE'T
Results and Schedule of Construction Work

Fiscal Period Ended July 2025 (FP 44)

A Change in Depreciation, Repair and Maintenance A Effect of renovation work for change of use on the 4 th-and 5 ™ floors
Expenses and Capital Expenditure of Aoyama Oval Building

Unit: million yen . . .
(Unit: million yen) With the move -out of the previous tenant, renovation work for change of use was planned and
Depreciation  ® Capital expenditure W Repair and maintenance expenses executed for a space used for commercial purposes and successfully leased to a new tenants.

Previous tenant

1,546 | Constraction 1,539 | Constraction General fitness club Office/Shared office

work at work at

QFRONT i OVAL

1,004 377 Work Period

950 950 997 994 9 995 a7r FP ended July 2025 (FP 44) 2 FP ending January 2026 (FP 45)
820
750 Work effect
GE 2 Monthly rental revenue increased by about 18% compared with previous tenant
300 185 268 Converted into a space that can be occupied by other businesses and realized flexible leasing
A Schedule of Main Construction Work to Be Conducted in the
Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jul. 2026 . . .
o) a2 e a3 e 4 5 15) & a5) Fiscal Periods Ending Jan. 2026 (FP 45) and Jul. 2026 (FP 46)
Forecast Forecast (Unit: million yen)
~ . . Implementation Prope . i .
A Results of Main Construction Work Conducted P eriod S ltem of construction work Repalr and
in the Fiscal Period Ended Jul. 2025 (FP 44) expenses | expenditure

(Unit: million yen) Renovation work for change

Property ltem of Repair and ] Shibaura Earthquake -resistance 162 41 120
name construction work LEic! mair?tenance Capital _ _ reinforcement work
expenses expenditure Period Ending T Renewal of " 5 i~
Jan(uFaPryA%C)JZG e air - conditioning facility
Dogenzaka Renovation of
153 17 135 Renewal of
Sky restroom, etc. QFRONT air - conditioning facility Lo e 2k
. Meguro .
S Renovation of ) . Renovation of restroom, etc. 85 4 80
Nampeidai restroom, etc. 135 18 117 Higashiyama
Kamata Renovation of restroom, etc. 182 2 179
- Renewal of Meguro ;
Shinjuku air - conditioning facility 105 8 96 Higasr?iyama Renovation of restroom, etc. 174 11 162
Period Ending Renewal of
Renewal of power July 2026 QFRONT smoke exhaust equipment =2 ! 48
Kamata receiving and 93 5 87 (FP 46) R | of ivi
transforming equipment . enewal of power receiving )
shibuya R and transforming equipment . e
; Renovation of 1 and 2™ External wall renovation and
Akihabara 66" common areas, etc. 64 & ) Shibaura 51 51 -

rooftop waterproofing
32



3. Internal Growth
: : : TOKYU REIT
Status of Appraisal Value (at the End of Fiscal Period) OKYU RE'T

Fiscal Period Ended July 2025 (FP 44)

A Appraisal Value A Changes in Appraisal Value, Book Value and
—_— T o Ratio of Unrealized Gains Over Book Value
(FP 44) (FP 43) ange Book value (billion yen) mm Appraisal value (billion yen)
—o—Ratio of unrealized gains over book value
Number of . . 0
D?Or;eﬁgez 29 properties 29 properties ; sron  38S% 37w/40§ %
Appraisal value 331.9 billion yen 332.1 billion yen -0.1 billion yen 319.6 318.7 3347 332.1 331.9

Book value 236.0 billion yen 239.1 billion yen -3 billion yen
231.8 230.2 240 239.1 236.0
Unrealized gains 95.8 billion yen 93.0 billion yen +2.8 billion yen
Unrealized gains 406V 389V +1.7pts
over book value
Cap rate 3.12% 3.13% -0.01pts
A StatUS Of Changes (Number of Properties)

End of End of End of End of End of
End of Jul. 2025 End of Jan. 2025 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025
(FP 44) (FP 43) Change (FP 40) (FP 41) (FP 42) (FP 43) (FP 44)
A

Change in Cap Rate

Increase 10 14 -4
. Entire portfolio —e—Greater SHIBUYA Area —e—Retail —e—Office
Appraisal
PP Unchanged 18 14 +4
value
Decrease 1 1 -
3.30% 3.27% 520 .
(Breakdown) 3.20% e o 3:28% 3.21%
= 3.15% 3.13% S
Increase 18 16 +2
3.00% 3.00%

2.95% 2920
NCF Unchanged = - - 2»8;%—2.8;%\‘\291% ’

2.83%
0,
Decrease 11 13 -2 2.75% 2.77%

Decrease 3 2 +1
Cap rate Unchanged 26 27 -1
End of End of End of End of End of
Increase o - - Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025
(FP 40) (FP 41) (FP 42) (FP 43) (FP 44)

* Please refer to page 68 for details of appraisal value. 33



FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

(@)
S
P
@)
| -
o
E
| -
@)
[ €
0
)
=
)
O
=
k=
S~~~
0]
O
C
©
=
LL

4

<)
=
©
>
|-
)
©
o
<
=
c
S

o)
=
L)
=)
m

TOKYU REIT Toranomon
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4. Finance / Initiatives for improving unitholder value
: TOKYU REIT
Change in NAV e

V  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)

B Unrealized B Reserve for reduction entry/reserve for Unithol der s_| NAVappriutita | ; ;
gains [eguction entry tc_)f repflac?c_i prope;ty i 210658 yen 224325 yen <Breakdown of Unrealized Gains
arter appropriation or net income, , !
216,486 yen >
209,749 yen 211,318 yen 211,695 yen | 213,209 yen 214,738 215,659 End of Jul. 2025 (FP 44)
205,944 yen 208.433 211,637
205,050 206 ,584 206 ,953 i Greater
201,331 Other  SHIBUYA Area
15 properties 14 properties
‘M 324 billion yen _teeigleliCIbal
93,013 95,898 29 properties
88,026 87,802 88,537 T ’ ’ :
86,133 89,429 : ’ : in total

Unrealized gains
95.8 billion yen

5,142 8,078 8,672 9,416 10,452 11,244
'4”8' ;S E . l -/

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)

<Top 5 Properties with the Largest Unrealized Gains in Greater SHIBUYA Area> <Top 5 Properties with the Largest Unrealized Gains in Other Area>

e I
QFRONT 40.1 billion yen 25.6 billion yen Tokyu Toranomon 26.0 hillion yen 9.2 billion yen

2 Udagawa 15.3 billion yen 8.7 billion yen 2 Shinjuku 13.5 billion yen 4.6 billion yen
3 Sakuragaoka 12.8 billion yen 6.5 billion yen 3 Bancho 31.0 billionyen 3.9 billion yen
4 Shibuya R 10.4 billion yen 5.1 billion yen 4 TR Toranomon 10.0 billion yen 3.2 billion yen
5 Nampeidai 8.2 billion yen 4.2 billion yen 5 Akihabara 7.3 billion yen 2.5 billion yen
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4. Finance / Initiatives for improving unitholder value

Interest -Bearing Debt Status (1)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A

Total interest -bearing debt

Total borrowings

Total investment corporation bonds
Average interest rate

Total Assets LTV

LTV

Appraisal Value LTV
Acquisition Total Assets LTV
capacity
LTV: 50 V Appraisal Value LTV

A

Major Financial Indices

106.5 billion yen

95.5 billion yen

11.0 billion yen
0.81%
43.6%
34.6%

31.3 hillion yen

102.3 billion yen

Change in Average Interest Rate and
Average Duration of Interest

106.5 billion yen

95.5 billion yen

11.0 billion yen
0.78%
43.2%
34.8%

33.6 hillion yen

100.8 bhillion yen

-Bearing Debt

Average duration of interest-bearing debt (left axis)

—e—Average interest rate (right axis)

0.87%

0.82% "

p yearsP -e- Average interest rate (Forecast as of March 17, 2025)
6.0
5.0
4.0
0.77% 0.77% 0.77% 0.78% 0.78%
3.0
4.77 years
Y 4.60years 4 o7 years
2.0 4.00 years  3.99 years
1.0
0.0
End of End of End of End of End of
Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025
(FP 39) (FP 40) (FP 41) (FP 42) (FP 43)

0.81% 0.82%
3.87years  3.78 years

End of End of
Jul. 2025 Jan. 2026

(FP 44) (FP 45)

Forecast

End of Jul. 2025 End of Jan. 2025 Change
G (FP 43) 9

+0.03pts
+0.4pts
-0.2pts

-2.3 billion yen

+1.4 billion yen

pVP
1.2

1.0

0.91%

0.8
0.6
0.4
3.72 years
0.2
0.0
End of
Jul. 2026
(FP 46)
Forecast

A

A

A

Procurement Policy

Continued procurement focusing on stability centered on
long -term fixed -interest

Utilize some variable interest rates and shortening loan
terms to control a rise in borrowing costs

Promote diversification of source of funds

Trends in Fixed -rate/Long -term fixed -rate ratio

100.0%

End of
Jan. 2023
(FP 39)

—o—Fixed-rate

100.0%

End of
Jul. 2023
(FP 40)

100.0%

End of
Jan. 2024
(FP 41)

—e—Long-term Fixed-rate

100.0%

97.7%

¢ ® o ~ : > - 95.3%
100.0% 100.0% 100.0%
97.7%

93.7%
End of End of
Jul. 2024 Jan. 2025
(FP 42) (FP 43)

Trends in LTV/ Total interest -bearing debt

Total interest-bearing debt (billion yen)

—==Total Assets LTV

95.3%

End of
Jul. 2025
(FP 44)

—o==Appraisal Value LTV

1115
106.5 106.5
104.5 104.5 104.5
0/
43.5% 43.3% 43.3% _ 43.2% 43.6%
- . = . o)
36.5%
35.5% 34.6% 34.2% 34.8% 34.6%
o
End of End of End of End of End of End of
Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025
(FP 39) (FP 40) (FP 41) (FP 42) (FP 43) (FP 44) 36



4. Finance / Initiatives for improving unitholder value

Interest -Bearing Debt Status (2)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A

Breakdown by Repayment/Redemption Dates of Interest -Bearing Debt (as of the End of Jul. 2025 (FP 44))
p billion yenP
12.0
0,
B0 0.80% Limit of commitment | ines: \18.
100 0.71% 1.0 oo hﬁﬁﬁé'ﬁéﬂo%eé’ééee%aﬁ‘in. 2025 (FP 44)
. 0.66% I______I ‘IigﬂgzgzeéTFrj':’et;zginanced/borrowed during period ended
- Long -term debt
Il 'nvestment corporation bonds
8.0 1.06% 0.70% Red: Weighted average interest rate (excluding short -term debt)
. 0
P
P 053% [
I I i . 0.68%
60 I 1 054% 065% e 1.22% 1.11%
P 0.72% 1.38% 1.06%
P
1
1
1 1 3.0
1 1
P
20 | i 1.04%
(R 1.00%
1
B
00 L--=
Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan. Jul. Jan.
2025 2026 2026 2027 2027 2028 2028 2029 2029 2030 2030 2031 2031 2032 2032 2033 2033 2040
(FP44) (FP45) (FP46) (FP47) (FP48) (FP49) (FP50) (FP51) (FP52) (FP53) (FP54) (FP55) (FP56) (FP57) (FP58) (FP59)  (FP60) (FP 73)
A Green Finance Procurement
Procurement of long -term debt
(FP ended Jul. 2025 (FP 44)) Balance of 26.0 billion yen
(Note) Green Finance
MUTB (Trust Account) \2.5bn (8 years; 1.14% )  Green MUFG Bank \ 2.5bn (7 years; 0.65%)
(Note) With floating interest rate, the interest rate Green loan 20.0 billion yen
applicable at the end of the period is shown.
Development Bank of Japan \ 5.0bn (4 years; 1.35%) Development Bank of Japan  \ 5.0bn (10 years; 1.26%) Green bond 6.0 billion yen
Percentage of o
i -bearing debt Gt
Scheduled repayment of long -term debt Scheduled repayment of long -term debt UILEESL
(FP ending Jan. 2026 (FP 45)) (FP ending Jul. 2026 (FP 46)) A Rating
MUFG Bank \ 0.5bn (7.5 years; 0.69%) Mizuho Trust & Banking \ 0.5bn (4 years; 0.57%)
Sumitomo Mitsui Trust Bank \ 3.5bn (4 years; 0.51%) Mizuho Bank \ 1.7bn (7.5 years; 0.73%) R&I A+ (Stable)
Sumitomo Mitsui Trust Bank \ 1.5bn (3.5 years; 0.56%) Sumitomo Mitsui Trust Bank \ 3.0bn (4 years; 0.63%)
MUFG Bank \0.5bn (3 years; 0.59%) JCR Long-Ter m: AA- (Stab
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4. Finance / Initiatives for improving unitholder value B
nee proving . TOKYU REIT
Acquisition and Cancellation of Own Investment Units

Fiscal Period Ended July 2025 (FP 44)

V  The acquisition and cancellation of own investment units using the funds from sales boosted distributions
V  After the announcement, the investment unit price outperformed the TSE REIT Index, and P/NAV ratio also improved
A Change in Investment Unit Price

P/NAV ratio improved from 0.72 times ( at the beginning of FP ended Jul. 2025) to 0.88 times ( at the end of FP ended Jul. 2025).
(Unit: yen)
230,000

P/NAYV ratio 1.0 times

===TOKYU REIT =——TSE REIT Index

210,000

190,000
170,000
150,000

130,000
August 1, 2024 October 1, 2024 December 1, 2024 February 1, 2025 April 1, 2025 June 1, 2025 July 31, 2025

* P/NAV ratio is calculated by multiplying the NAV per unit at the end of each period by the respective factors.
* The change in the closing price of TSE REIT Index is the change in the figures that are relativized to ensure that
the closing price on August 1, 2024, is the same as the closing price of TOKYU RE

A Acquisition and Cancellation of Own Investment Units A Boosting effect of acquisition and
cancellation of own investment units

NAV per Unit Distribution per Unit

16,229 units 24,000 units (upper limit)
izsgisltrr;uemntb 3:“?; Share to total number of Share to total number of i 31724 yen i 66 yen
acquired investment units investment units v
outstanding: 1.7% outstanding: 2.5% ) ) . - o
o We will continue to give top priority to maximizing
Acquisition 2,999,861,300 yen =HIUOEAILHDO et unitholder value and consider implementing a capital

Wy Tt ) policy that includes the acquisition of own investment

Acquisition March 18, 2025 to July 24, 2025 units if the investment unit price continues to be

period Lo
significantly lower than NAV 38



4. Finance / Initiatives for improving unitholder value
Sponsor Collaboration

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

V  With the additional acquisition of investment units by our sponsor, sponsor support such as asset contributions will

continue to expand

A Status of Sponsor 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 s

56V
(220.0 billion yen)

Acquired through
sponsor support

69 Vv
(271.6 billion yen)

Acquisitions
Bancho

28.4 billion yen
Futako Tamagawa

Acquisition Price
billion

Reference or 394.1 billion yen s
brokerage by

20.2 billion yen
group companies

52.2 billion yen QFRONT
13% 15.1 billion yen
Acquisitions
OVAL 18.6 hillion yen

Shibuya R 5.2 billion yen

A Additional acquisition of investment units by the sponsor

Tokyu Corporation has completed the acquisition of additional investment units with the intention of expanding its commitment

and clearly clarifying its sponsor support stance
<Overview of Additional Acquisition of Investment Units>

1st 2nd
Additional acquisition Additional acquisition

Total number of
investment units
has been acquired

48,880 units (maximum)
p Notel P

From March 25, 2025
to September 30, 2025

48,760 units

From September 17,

Acquisition period 5551 1 March 4, 2025

(tentative) p Note2 P
Method of Acquisition of investment units of TOKYU REIT through market
acquisition purchases in accordance with an agreement on sales transaction to

be concluded with a securities company.

p Notel P If the investment unit price exceeds the upper limit that was initially set during the acquisition period, the number of acqu ired
units may not reach the upper limit or the acquisition may not be conducted at all.
p Note2 P If the number of acquired investment units reaches the maximum number, the acquisition may end during the period.

A Tokyu Corporation Three
(FY2024 to FY2026)

-year Medium -term Management Plan

<Promotion of an Asset Portfolio Strategy>
Improve capital efficiency through asset
replacements and optimize the balance of real
estate leasing revenue

FY2024 - FY2026

Three-year Medium-term Management Plan

K While considering market conditions,
implement capital re -investment through
liquidation of owned assets using TOKYU REIT

and other methods
Sources: Tokyu Corporation Three -year Medium -term Management Plan (FY2024 to FY2026)

)TOKYU REIT

Other investors
) Corporations and

financial institutions, etc.

Select owned assets for the real estate
leasing business

Secure resources for cyclical
reinvestment through liquidation

to TOKYU REIT

<Changes in Investment Units Owned by the Sponsor>

2nd After the
Additional additional
acquisition acquisition
(maximum) (maximum)

961,371 units

p Note3 P

Before the 1st
additional Additional
acquisition acquisition

Number of investment units
issued and outstanding

Number of units owned
by sponsor

Percentage of units owned
by sponsor p Note4 P

p Note3 P Number of investment units issued and outstanding reflecting the cancellation of treasury investment units on July 31, 2025.
p Note4 P After the additional acquisition, the sponsor ownership ratio is calculated based on the number of investment units issued an
reflecting the cancellation of treasury investment units. Prior to completion of the additional acquisition, the o
based on the number of investment units issued and outstanding before the cancellation of treasury investment unit

977,600 units - -

49,000 units 48,760 units 48,880 units §146,640 units

5.01% 499V 5.00V 1525 V

d outstanding
wnership ratio is calculated
s 39



TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

5. Sustainability Measures

Futako Tamagawa Rise

40



5. Sustainability Measures

External Certification, Green Finance, etc. TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Environmental Certification

External Certification and Evaluation

Target (Tokyu REIM)

A GRESB A Sustainalytics Score
L n
Increase the acquisition ratio of ~ environmental Maintain over 70% . o
certification o) of the owned properties to from March 2024 onward GRESB Real Estate Assessment ESG Risk Rating
70% or more by fiscal 2025 4 Star .
L s X
Green Star N 14.4s Low Risk
(10th consecutive year) "-
T Acquisition ratio of environmental certification (Note) - Number of properties certified  t P (S
76.1% 75.8%
T ThA% GRESB . _
p— . — e A MSCI ESG Ratings
54.1% 53.3% 53.2%
49.6% GRESB Public Disclosure L] M S C I
o 19properties 18properties 7 s ESG RATINGS
- - 18properties A Level = ‘ ) | ‘
. i H h R . cce B BB BBB AA  AAA
IS lpoperies MPPIS  roperics e @Y e o s e sy wsa sse meseasen e of
endorsemegm, ‘reccmmenda‘uon‘ or promotion of TOKYU REIT by‘MSCI MSCI Servlcespand dalapérfe
; R E 55 MSC names and togos re ademarks or serves matks arMSCl |+ oA @est R
7properties
Task Force on Climate  -related Financial Disclosures (TCFD)
End of End of End of End of End of End of End of End of
Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 (TOkyu REI M)
(FP37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42) (FP 43) (FP 44)
S S A Endorsed TCFD recommendations and joined the TCFD Consortium (August 2022)
A CASBE'? Eea;_lf_Esttate BELS Certification LEED Certification A Analyzed the impact of climate change on businesses based on multiple scenarios
ssessment Lertfication (less thdresk. 5han 28, 4G). ldentified and ass

opportunities for business activities, and implemented disclosure in line with the TCFD
recommendations (March 2023)

TASK FORC o®
m CLll‘_?ri’\:'EARELA'TED ..' °e TCFD '
I C DISCLSURES s’ ® Consortium

| CASBEE]

4

commozanx—nun3Lumn
NRRATA RN B AR S R S

. W W W wW :1property
Rank S: 6 properties W W ;1 property Gold: 1 property
Rank A: 10 properties W : 1 property

Green Finance Framework

(Note) Based on total floor area (excluding land with leasehold interest). Even when a certification is acquired only for a cert . . . . . . .
use at properties including multiple uses, the area for which environmental certification is acquired is calculated based on Established a Green Finance Framework in July 2022, which received the highest rating
the total floor area of the said property. The figures are calculated by using the exclusive area based on ownership ratio of Gr een 1 ( F ) in a - Green Fi nance Framewor k E
when part of the ownership interest is held at buildings under compartmentalized ownership and the total floor area or Agency Ltd (JCR)
exclusive area based on ownership ratio when part of the ownership interest is held at co -owned properties. ’ :

ain
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5. Sustainability Measures
Environmental Measures

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

V Promote environmental initiatives aimed at achieving environmental performance goals

Reducti of Energy Consumpti on

A Progress Status of Various Initiatives

on

GHG (Note 1) (Note 2) Energy (Note 1)

Greenhouse gas emission
intensity K 46.2% reduction
from the level for FY2019 in
FY2030

Achieve net zero by FY2050

38.0%

5% reduction from the level for
FY2019 by FY2024

25.2 % reduction

reduction

LED Conversion
(Exclusively owned
office area) (Note 5)

97.0%

Renewable Energy
(Note 4)

77.8% (26 properties)

A Major Construction Work Related to A Preserving Biodiversity

Reduction of Energy Consumption

Devel oped
(FP ended Jan. 2025 & FP ended P

greenery,

—open

Jul. 2025) incl

[o]

and

Energy consumption intensity K

ar
udi

large -scale facility as part of our aim to

Renewal of air -conditioning facility : 2 properties

(QFRONT, Shinjuku ) with the

natural environment

Renovation of restrooms: 5 properties
(Futako Tamagawa)

(Ebisu, Dogenzaka Sky

Nampeidai, Akihabara, OVAL — I
P ) Acquisition of JHEP certification

(Futako Tamagawa)

The figures for greenhouse gas, energy and water are counted for each fiscal year from
February to January of the following year. Actual shows the figure for FY2024 compared
to the figure for FY2019.

As the target of aggregation for Scope 3 of GHG emissions was changed to Category 1, 2,
3,5 and 13 in FY 2024, the target for the goals and results of GHG emissions have also
been changed.

The figures for waste are counted for each fiscal year from April to March of the following
year. Actual shows the figure for FY2024 compared to the figure for FY2019.

(Note 1)

(Note 2)

(Note 3)

pursue urban development in harmony
surroundi

(Note 4)

(Note 5)
(Note 6)

Greenhouse Gas (—-GHG®°) Emi ssi o-ps

Water (Note 1) Waste (Note 3)

K Waste recycling rate K
Maintain the level of

FY2019 or higher by FY2024

Water consumption intensity
5% reduction from the level for
FY2019 by FY2024

1.3 % reduction 6.9 ptS improvement

Green Lease

Implementation Ratio
(Note 6)

70.8 %

A Utilization of Greywater and Rainwater

eas wi th waRadlities @eneduipped with water
ng rooft op rgcycling systemg thad groduce reclaimed
* water from wastewater within the facility,
which is then used for toilet flushing.
ng® ar eea s afbbibtogk aystém has been installed to
. reuse some of the rainwater that falls
within the facility for greening gardens
JHEP and a medaka pond, contributing to
- environmental preservation
AAA (Futako Tamagawa)
Based on the total floor area of managed assets. 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 July 2025 (FP 44) based on the number of leases
(excluding Futako Tamagawa and residential sections).
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€ . Sustainability Measures
Social Contribution

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Initiatives for Social Consideration

Initiatives for Local Communities

A Regional disaster prevention base
(Futako Tamagawa)
Secured stockpiles and conducted training to

accommodate people who have difficulty returning
home in preparation for emergencies

Training for receiving stranded
commuters

>

Established the roof garden as a venue for learning
(Futako Tamagawa)

At the roof garden, various events such as wildlife observation
sessions and vegetable gardening workshops are held

Improvement of Safety and Comfort of Tenants

A Tenant satisfaction survey (Office)

A tenant satisfaction survey was conducted to gather
potential needs and improve operations, ensuring that
tenant companies can use the buildings comfortably

p=

Implementation of training for tenant employees
(Futako Tamagawa)

Initiatives for the Officers and Employees of the

Investment Management Company

Allocation and Development of Human Resources
Sufficient in Both Quality and Quantity

A

Training programs

Implemented various training for all officers and employees
Compliance training
Sustainability training (diversity, human rights)
Training by job grade, etc.

Creation of a Healthy Organizational Culture
and Work Environment

A

A

Investment unit ownership program

From June 2024, an investment unit ownership program was
introduced for officers and employees of the investment
management company

Office relocation and renewal

S . - - ; ber 2024, the office was relocated and renewed.
Conducted training to impro g plloy e dgecem ,  eloc :
customer service capabilities puisr, & /{ ‘ g]efﬁectmg the results of thg questionnaire of offl_cers and
Traini employees, we are promoting the creation of offices with
raining for tenant employees . P
: comfortable work environments for each individual
Supply Chain Management i _
A Development of comfortable work environment
A Supply Chain Policy Enhancing systems for childcare and nursing care leave,
Established -Supply Chain Policy® in Margch 20seI'Ia%sr?Oterﬁv)vorrk(l)ngn%OLtl!’sed initiatives
. . . lishinent of health committée
the understanding of issues regarding TOKYU Rﬁl ot ftln(?shsfﬂeF handtthe
formation of a sustainable society. mplementation of internal shuitie junches, etc.
Disclosure of Information to Stakeholders T Fiscal 2024 results t
Al ssued —-SustainaB?!l ity R¢ Average Average employment Paid leave

Sustainabilit

overtime hours tenure utilization rate

Male: 5 years and
4 months
Female: 7 years
and 7 months

20 hours 74.0%

Shuffle lunch

Percentage of
female officers and
employees

Childcare leave
utilization rate

Male: 100%

0,
Female: 100% S0
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5. Sustainability Measures
Governance (1)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Governance Structure of TOKYU REIT

TOKYU REIT

Accounting Auditor: PricewaterhouseCoopers Japan LLC

General Meeting of Unitholders

Involvement of independent outside board members

& Tokyu REIM

Tokyu Real Estate Inveslment Management

ERNST & YOUNG SHINNIHON LLC

Accounting Auditor:

| Sharehol der sé |Meeting

Legal Advisor

Auditor Office

Compliance and
Risk Management Committee

Board of Directors

Investment Committee

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

dministra . )
TOKYU REIT s Boar " hed LDiMoridgnaiag Yatgumoto
utsourcing
Agset Custody General Administrator
. . . utsourcing Asset Custodian
Executive Director: Momoko Sasaki — o )
(Note 1) Mitsubishi UFJ Trust and Banking
o Corporation
. . . Takashi Aikawa, —
Supervisory Director: MinakolMatsumoto S General Administrator of Investment
Corporation Bonds
Investment Management of.'?sngf.'roc?nsg MUFG Bank, Ltd.

Sumitomo Mitsui Trust Bank, Limited

Outsourcing
The Norinchukin Bank

| Executive Vice President |

Executive Officer

Investment Management Company

(Note 1) Substitute Executive Director:
TOkyU REIM Taisuke Inoue (appointed in April 2025)
Status of Board of Direcuy@s(BP4)eeti ngs Hel d

A 9 meetings held (1.5 meetings per month)
A 16 resolutions and 66 reports in total (1.7 resolutions and 7.3 reports per meeting in average)

A Attendance (ot 2)
Momoko Sasaki (Executive Director) 100%
Takashi Aikawa (Supervisory Director) 89%
Minako Matsumoto (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 July 2025 (FP 44)) audited by:
Company: PricewaterhouseCoopers Japan LLC
Name: Mitsuo Tsuruta (2 periods), Takashi Yabutani (5 periods)

*() indicates number of continuous audit periods to date

(Note 2) Attendance after May 2025 for Momoko Sasaki and Minako Matsumoto.

(Chief Compliance Officer (CCO))

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

(Endeﬂ J

General
Administration

Compliance
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, 2 full-time directors, and 3 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 a real estate appraiser

*As of the end of July 2025
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5. Sustainability Measures
v TOKYU REIT
G Ove rn an Ce (2) FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

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 Jul. 2025 Self-Imposed Rules for Transactions with Related Parties
Reason for adoption (FP 44)

<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 \'406 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) \ 335 - of leasing conditions

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

T
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 qpproval 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 v
of deferred assets.

* Apart from the above, TOKYU REIT pays predetermined fees, etc. to an asset custodian, general administrators, property mana gement 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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6. Overview of TOKYU REIT /

Investment Management Strategy
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Fiscal Period Ended July 2025 (FP 44)
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6. Overview of TOKYU REIT / Investment Management Strategy

Portfolio Map

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

T Tokyo Metropolitan Area

t

1 QFRONT 8

2 Lexington Aoyama 9

3 TOKYU REIT Omotesando Square 10
TOKYU REIT Shibuya Udagawa -

4 11
cho Square

5 cocoti 12
TOKYU REIT Shimokitazawa

6 13
Square

7 TOKYU REIT Jiyugaoka Square 14
Retail Office Residence

Tokyu Areas
= Tokyu Line

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

Complex

15

16

17

18

19

20

21

T Tokyo Central 5 Wards

6

Setagaya-Ward
Ikejiri-ohas

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

Properties contributed by sponsors

24

25

26

27

28

=+

Tokyo .' Chuo-Ward
¢/

Tokyo Central 5 Wards
e TOKYU Line

OKI Shibaura Office

29 Futako Tamagawa Rise

TOKYU REIT Shibuya Miyashita
Koen Building

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

ISM Tsunashima

a7



6. Overview of TOKYU REIT / Investment Management Strategy

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

.. . TOKYU REIT
Portfolio List p 29 properties, including 12 properties contributed by sponsors P

Tokyo's Central 5 Wards

Shibuya Ward Tokyu Areas

Retail

Retail Residence Complex

A

Simokitawa Toritsudaigaku
Tamagawa

Leigton Nampeida QFRONT " Omotesando

/w

.

2

k - e
Udagawa cocoti

[l L ¥
|

2

a—

Ikejiri-ohashi

——
Tokyu

m

) :
o e
Jiyugaoka

. Bancho .

Shibaura ) Meﬂyro Tsunashima
Higashiyama
Office Retail
|:| Residence Complex

Changes of Residential Property Names

It has been decided that ~ Toritsudaigaku
and Tsunashima will be changed to
the rental residence bra
SSTYLIO FIT,° rental resyB@no)
our sponsor, Tokyu Corporation.

Aim to further strengthen leasing capabilities

and enhance property competitiveness.

:] Properties contributed by sponsors

L

*The portfolio properties indicated in this slide include properties contributed by Tokyu Land Corporation,
which was a sponsor of  TOKYU REIT until June 2011, along with Tokyu Corporation.
(Note) Shinjuku, Chiyoda, Chuo and Minato wards, Ikebukuro, Koraku , Ueno and surrounding areas.
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6. Overview of TOKYU REIT / Investment Management Strategy

Investment Policy

TOKYU REIT

FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

A

Vv

l nvest ment i n

- Highly

Areas with Strong Growth Potential

Investment limited to the Tokyo Metropolitan Area
Concentrated investment
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)

Competitive

in Tokyo s

Investment areas

Holding ratio based on acquisition price

As of the end of
Jul. 2025 (FP 44)

Chiba Prefectures excluding
Tokyo Central 5 Wards and
Tokyu Areas

Focused Tokyo Central 5 Wards
investment 85% or more 100%
areas Tokyu Areas
Tokyo Metropolitan Area
centering on Tokyo,
Other Kanagawa, Saitama and 15% or lower

Demographics in areas served by
(Total population)

130

125

120

115

110

105

17 municipalities along

Toky u’ailvsayIines..._........o-nT--........

T o k y waibway lines

Peak in 2040

eeeccccccctcne,,,,
ce,
e
e

Greater Tokyo
(Tokyo + 3 prefectures)

100

95

90

Y
o,
.

Nationwide

W Comparison with the year 2000 indexed to 100
85 Solid lines are actual data, and dotted lines are
predicted values as of 2023

Source: National Population Census
(2000 - 2020)
National Institute of Population
and Social Security Research

80

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

(2023 estimates)

A

Properties® in —-~Areas with

Highly Competitive Properties

Focus on location

centrafidee fi ve wards wher e

Primarily located withina  seven -minute walk from the nearest station

Retail:
Various surveys and analysis in many aspects

Residence:

Str

including purchasing power
potential of the trade zone, growth potential, compatibility of tenants with the
trade zone, and status of competition are conducted

Primarily located withina  ten -minute walk from the nearest station

Use of target properties

1. Office

2. Retall

3. Residence
4

Complex that includes any one of the 1. to 3. above

Minimum investment amount per property

4.0 billion yen, in principle, except for the following cases

(Note 1)

(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,

criteria .
1. A lease agreement which can reduce business/operational
sales-linked rent, etc.) shall be concluded .

meet the following

risks of the hotel (e.g., fixed rent +

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

property of 4 billion yen or larger .

amount per

(Note 3) Chiyoda, Chuo, Minato and Shinjuku wards, and other major commercial and retail districts of Tokyo .
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6. Overview of TOKYU REIT / Investment Management Strategy

Long - Term Investment Management Strategy (Surf Plan) TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Value & Contrary

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

e

2nd phase 3rd phase 4th phase

AN WA

Real Estate

Price
Acquire .

S

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

Sell properties acquired in 1st phase

*No assumption of short  -term trading

W Public Offering
X Capital Gain

-term trading in property investments.

Sell properties acquired in 1st

-2nd phases

*No assumption of short  -term trading

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

Sell properties acquired in 1st

-3rd phases

*No assumption of short  -term trading

‘ w w ‘ X X
Preparation Acquisition Sales-and-
Replacement
Phase Phase
Phase

Preparation
Phase




6. Overview of TOKYU REIT / Investment Management Strategy

Investment Strategy Through Sponsor Collaboration (Capital Re -investment Model)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

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

Investment Capital Re -investment

T OK

Capital Market
Rules on Related -Party .
E Transactions } Tokyu Corporation (sponsor)
Return I
_ TOKYU REIT ’ Re-i nvest ment mainly in
Properties 7 "Properties target areas
Third Parties Proa::r(]ade ds
Proceeds mprovement O-f eceupancy rate ‘z A Railway network enrichment and safety measures
Shorten downtime A Development of office, retail and residential in
Higher rent Tokyu Areas
Lower cap rate, etc. A Shibuya Station area redevelopment
Maintain and enhance the portfolio _ Improve the added value and population/town
value of TOKYU REIT visitors growth in TOKYU

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

Aging and change in

Property value

Quality development of ~ Tokyu Areas
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
Effective renovations

Enhancement of added value of
Tokyu Areas through
property development

Re-investment of funds from
sales in Tokyu Areas, etc.

Enhancement of added value of
Tokyu Areas through
redevelopment

Attracting prime tenants
Effective renovations

Re-investment of funds from
sales in Tokyu Areas, etc.
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TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

7. About Our Sponsor

From the left: SHIBUYA AXSH, Shibuya Hikarie, SHIBUYA SCRAMBLE SQUARE, and Shibuya Sakura Stage




7. About Our Sponsor B
. P . TOKYU REIT
Ove rVIeW Of TO kyu Corporatlon FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

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
km in the metropolitan area in the southwestern part of
Tokyo and Kanagawa which are used by around 1,084
million people per year (Note 1) (second -largest number of
users among major private railways following Tokyo
Metro) .

Tokyu Line
Minatomirai Line

I
I
—
I
O )
Co )

JR Yamanote Line )

Shinkansen
Other Major Lines

= \
: . =
R_?)L Shbuya ‘ A'?
_Sangenja) ‘ 4 3
g e & Nakameguro

>

Meguro Q

A Tokyu Corporation develops and owns many properties Futako-tamagawa, GotanFa Z
inly in the Tok A d d | busi i Tl leugaok Ookayama c‘ ﬂ\
mainly in the Tokyu Areas and develops businesses in Mlzonokuc 0L 5l

various fields that are closely related to daily living . RDen- en\chofu Hatanodai

Tamagawa X
AN

Tamaplaza

30km > g

koéomonokﬂni MUSaShl-kosugl
_ ,,J ¥
N A
A IR N2 g atsuta Tsunadima
Several popular areas with demographics that are  / _shin |} AN :
expected to grow - e s S

A Tokyu Areas

Advantage

High population and population density

Size of area economic zones

Area: 493 km 2 (Note 2)

Population: 5.54 million (including foreigners)
(15% of Greater Tokyo area

(TOkyO p|US 3 pl‘efeCtu I’es)) (Note 3) Source: Created by processing administrative area data and railroad data from the Ministry of Land, Infrastructure,
Transport and Tourism s National Land Data Download Sit:

Population density: 11,231 persons/km 2
(Tokyo: 6,341 persons/km  2)
(Note 1) Result of FY2024

Per capita taxable income: 1.5 times the national average (Note 4) (Note 2)  National Population Census (2020)

. . . . (Note 3) Basic Resident Register as of January 1, 2024
Size of consumption spending in areas served (Note d)  FY2023 Individual Income Target

by Tokyu S rail way Il i nes ( @15 | mat @tk 5 | aveBige A#t-Houdenbid Eorsuthptibn Expkhditurys” @r Fbkyo Metropolitan Area,

Yokohama City, and Kawasaki City, respectively.
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7. About Our Sponsor I
. . . o TOKYU REIT
Major Properties Owned by Tokyu Corporation and Its Subsidiaries FIVANCIAL RESULTS pRESENTATION

V Tokyu Corporation owns and develops many rental properties along its railway lines

Main Properties in Shibuya

Office Retail Complex Carrot Tower
(Completed Nov. 1996)

Cerulean Tower Shibuya Mark City Shibuya Hikarie SHIBUYA SCRAMBLE SHIBUYA STREAM

> “ : (Completed (Completed (Opened SQUARE (Opened Sep. 2018 )
Minami -m achida Aobadai Tokyu Tama Plaza Terrace  Futako Tamagawa Rise Mar. 2001) Feb. 2000) Apr. 2012) (East building:
Grandberry Park Square (Fully opened (Fully opened opened Nov. 2019 )
(Opened Nov. 2019) (Opened Nov.  2000) Oct. 2010) Jun. 2015) (Central  building,
West building: to be
— completed fiscal 2031)
PY Setagaya Business
® [ J
) Square _ m
=
o 0zF g 4 = © (Completed Sep. 1993) ) 5 =
Z 23 s = @ N N g o = el Tokyo Metro
S g3 53 8 > g » S ER= = o Fukutoshin Line
] 2., ®2 Q o [T -
= 23 g % 2 5 2 z QF @ ? S E U Tokyu Kabukicho Tower
= =3 = ) o 5 o g < 5 2 2. (Opened Apr. 2023)
g S8 & 5y N D = 5' & g 2 9 =2 |
=® = o [ o= S Tokyu Capitol Tower 4 =S
® < (Completed Jul. ~ 2010) SHIBUYA AXSH
Tokyu Tama Den -en-toshi area Den -en-toshi Line b | (Opened Jul. - 2024)
= Oimachi Line
O
S o
g 5
Q = =z
g [
o ' «Q
=l e = < S
; B @ ) =3 4
Queen s Square Musashi  Kosugi Fullel With Jiyugaoka Trainchi Jiyugaoka 3 % ( ) Q =
Yokohama Tokyu Square (Opened May 2011) (Opened Oct.  2006) Toyoko Line 2§ Tokyo 3 < SHIBUYA CAST.
(Completed Jun. 1997 )(Opened Apr.  2013) Metro o (Opened Apr.  2017)
Namboku Toei Subway '

Tokyu Shin  -Yokohama Line Line Mita Line

Opened Mar. 2023
Shin - Yokohama

Meguro Line

JR Tokyu Meguro Building
(Completed Mar.  2002)

reBesnyo .

1YoBWOIoN
reJioyeul|y
© ounbBap

emebewe] [ =
ewee)o00 f

Tokyu
Tamagawa
Line

njoyo- usa- uag

SHIBUYA BRIDGE

GOTANDA TOKYU SQUARE (Opened Sep. 2018 )
(Opened Apr. 2020 )

Hiyoshi  Tokyu Ave
(Opened Nov. 1995 )

S
Kamata Haneda
Airport 54

I4oRWIO
epuelo

Minatomirai
Line

BLWEBYO)OA



7. About Our Sponsor
: : TOKYU REIT
Status of Redevelopment Around Shibuya Station (1) FIvAICIL RESULTS PRESENTATON

V Redevel opment of -Greater SHIBUYA (extensive Shibuya area)?®

A Image of future development around Shibuya Station

F = IO A
: SHIBUYA SCRAMBLE SQUARE (Phase II) Shibuya Upper West Project
5 Central building/West building Scheduled for completion in fiscal 2029
c ; Scheduled for completion in fiscal 2031 R ate e,
Odakyu Odawara Line ﬁ S B, =
Yoyogi-Koen 2 o ey
£ ;' L ] . SHIBUYA SCRAMBLE SQUARE (Phase 1)
. %' Shibuya FUKURAS East building
x ;,03 &9 Opened in Nov. 2019 Opened in Nov. 2019

TOKYU REIT
Shibuya
Udagawa-cho Square

-
NHK Studio Park =1\

Abema Towers I

2 Shibuya Sakura Stage
Completed in Nov. 2023

Shibuya Parco
Hulic bldg.

cocoti L —
TOKYU REIT Shibuya 4
Miyashita Koen bldg¢ [OR] : ;

BUYA1090yama Gakuin Univ.

- y
P Miyamasuzaka District
\ Type 1 Urban

Redevelopment
Project
Scheduled for completion
in fiscal 2031

SHIBUYA AXSH
Bl Opened in Jul. 2024
- - a

Univ. of
Tokyo Kgmaba

QFRONT

/|

)

4# 3 -
W] shibuya Hikarie !
¢l Opened in Apr. 2012 S

o1

TOKYU REIT

xa

' Shibuya R bldg. T &
) Cerulean Provided by Tokyu Corporation, TOKYU LAND CORPORATION
Shibuya Q Tower *The schedule may be changed in the future.

Sky bldg.

Tokyu
Sakuragaoka-cho
bldg.

TOKYU REIT owns 14 properties in Greater SHIBUYA
(extensive Shibuya area) where redevelopment is in progress

o -

From Shibuya Stn. R DAIKANYAMA T-SITE
O 1,000m radius ﬁfeiuro River
, aguro Higashiyaima
O 1,500m radius bldg. o

. TOKYU REIT’s properties

2 f ~ == ~
Nampeidai Sakuragaoka

Tokyu Corporation and

its subsidiaries’ properties

Properties planned by the Tokyu Group Ebisu Garden Place
-

\ \

* Some properties are only partially owned by TOKYU REIT or Tokyu Corporation and its subsidiaries. Ikejiri -ohashi Shibuya R Ebisu Dogenzaka guro
S

* As of the date  of this presentation, TOKYU REIT has no plan to acquire properties owned by Tokyu Corporation and its subsidiaries, ky Higashiyama

and properties planned by the Tokyu Group.

55



7. About Our Sponsor

TOKYU REIT

Status of Redevelopment Around Shibuya Station (2)

Fiscal Period Ended July 2025 (FP 44)

8 SHIBUYA SCRAMBLE

Phase II
Phase | (East building) (Central building/West building)
Opened in November 2019 Scheduled for completion

in fiscal 2031

Provided by SHIBUYA SCRAMBLE SQUARE
Shibuya Station District Joint Building Operators

Implementing Tokyu Corporation, East Japan Railway

body Company, Tokyo Metro Co., Ltd.
Office, store, observation facility,
Usage .
parking lot, etc.
East building: B7/47F
Floors Central building: B2/10F
West building: B4/13F

W The schedule may be changed in the future.

2

Implementing
body

Usage

Floors

SHIBUYA AXSH

Opened in July 2024

J “”ﬁ p
| ﬂfmm

(]
il

Provided by SHIBUYA AXSH

Shibuya 2 -Chome 17 District Urban
Redevelopment Association
(Members: Tokyu Corporation, etc.)

Office, store, parking lot, etc.

B3/23F

3

Shibuya Upper West 4 Miyamasuzaka District
Project Type 1 Urban
Redevelopment Project

Scheduled for completion in fiscal 2029 Scheduled for completion in fiscal 2031

-

™
I,
i """wli.;;‘

~
0
i \
\ .
\ N E
.
\

~

" - /
/ Copyright Sn Oh eand MIKKEN SEKKEI LTD Provided by Miyamasuzaka District

Image by Mir
Provided by Tokyu Corporation Urban Redevelopment Project Association
. Tokyu Corporation, . Miyamasuzaka District Urban
Lrgs:;ementlng L Catterton Real Estate, Ibrgglementlng Redevelopment Preparatory Association
Tokyu Department Store CO.,LTD. Y (Members: Tokyu Corporation, etc.)

Offices, accommodation facilities, retail,

Usage Retail, hotel, residence, museum, etc. Usage halls, conference rooms, shrines, industrial
development support facilities, etc.
Block A : B3/33F

Floors B4/34F Floors Block B : B2/7F

Block C : B1/2F
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TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

8. Appendix

ISM Tsunashima Coworking space

57



8. Appendix TOKYU REIT

M aj or Financial Data FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)
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. End of Jul.
2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2025
(FP 30) (FP 31) (FP32) (FP 33) (FP 34) (FP 35) (GEED) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41) (FP 42) (FP 43) (FP 44)
Number of Business Days Days ®) 181 184 181 184 182 184 181 184 181 184 181 184 182 184 181
Number of Properties at the End of the Period Properties 29 30 31 32 31 33 34 32 31 31 31 31 30 29 29
Total Acquisition Price JPY in mn. 223,539 | 225189 | 231,436 | 231,235 | 231,026 | 242,614 | 248614 | 232,509 | 232451 | 247,641 | 246306 | 244,971 | 257,741 | 252624 | 249571
Average Total Asset for the Period JPY in mn. ®) 223539 | 224,833 | 229176 | 231,302 | 231,063 | 238,032 | 246,758 | 235901 | 231,673 | 230,846 | 247,634 | 246299 | 244581 | 254293 | 250,701
(Based on Acquisition Price)
Occupancy Rate at the End of the Period % 99.3 99.0 99.5 99.2 99.6 98.4 97.2 97.8 91.2 96.6 98.5 100.0 99.4 98.2 98.4
Operating Revenue JPY in mn. 7,119 7,523 7,366 8,123 8,203 8,611 8,066 11,641 8,671 11,321 8,924 8,962 9,667 9,742 9,802
Net Operating Income JPY in mn. ©) 4,962 4,996 5,070 5,165 5,407 5,626 5,848 4,771 4,395 4,591 5,226 5,372 5,230 5,239 5,295
NOI Yield % C) G365/ 45 44 45 44 47 47 438 4.0 338 3.9 43 43 43 4.1 43
Operating Profits JPY in mn. 3,197 3,547 3,349 4,049 4,325 4,538 3,981 7,481 4,732 7,331 4,682 4,843 5,184 5171 5,348
Net Income JPY in mn. ©) 2,678 3,029 2,857 3,580 3,855 4,083 3,540 7,071 4,339 6,885 4,260 4,410 4,750 4,705 4,882
Total Units Outstanding Units ® 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 977,600 | 961,371
Distribution per Unit PY G} 2,739 3,099 2,923 3,298 3,551 3,760 3,621 3,950 4,005 4,040 3,750 3,750 3,800 4,002 4,000
Payout Ratio % ((E)G(F))/ (mP.0 100.0 100.0 90.0 90.0 90.0 100.0 54.6 90.2 57.4 86.1 83.1 78.2 83.2 78.8
FFO JPY in mn. ©) 3,732 3,740 3,812 3,906 4,127 4319 4,570 3,332 3,129 3,163 3,935 4,067 3,906 3,853 3,896
Capital Expenditure JPY in mn. (H) 413 506 583 651 469 607 513 417 2,379 375 422 447 1,546 750 820
AFFO JPYinmn. | ()=(G)-(H) 3318 3,233 3,229 3,255 3,658 3,712 4,057 2,915 750 2,788 3512 3,619 2,359 3,102 3,075
AFFO Payout Ratio % ((E)YG(F))/ (1807 93.7 885 99.0 94.9 99.0 87.2 1325 522.0 141.7 104.4 101.3 157.4 126.1 125.0
Total Assets JPY in mn. o) 219,396 | 219,958 | 218,587 | 219,504 | 220,068 | 231,090 | 235035 | 226,847 | 224,636 | 239,993 | 241,453 | 241,413 | 249,945 | 246,612 | 244,309
NetAssets ) JPY in mn. ®) 110,839 | 110,839 | 110,839 | 111,196 | 111,580 | 111,987 | 111,987 | 115197 | 115621 | 118557 | 119,151 | 119,896 | 120,931 | 121,724 | 119,761
(except for undistributed profits)
et Asset per Unit ) JPY (KV(E) 113,379 | 113,379 | 113379 | 113,743 | 114,137 | 114,553 | 114553 | 117,837 | 118271 | 121,274 | 121,881 | 122,643 | 123702 | 124513 | 124,573
(except for undistributed profits)
Book Value of the Properties JPY in mn. L 210,047 | 211,404 | 214,720 | 214240 | 213,613 | 225085 | 230,620 | 217,976 | 217,720 | 233,453 | 231,833 | 230,248 | 244,024 | 239,126 | 236,081
Appraisal value (at the end of fiscal period) IPY in mn. ™) 263,730 | 270,500 | 280,340 | 201,721 | 293,200 | 306,780 | 313,250 | 304,110 | 307,150 | 321,480 | 319,636 | 318,786 | 334,730 | 332,140 | 331,980
of the Properties at the End of the Period
Unrealized Profit/Loss JPYinmn. | (N)=(M)-(L) 53,682 59,095 65,619 77,481 79,586 81,694 82,629 86,133 89,429 88,026 87,802 88,537 90,705 93,013 95,898
NAV per Unit PY | (KHN)E) 168,292 | 173,828 | 180,502 | 193,000 | 195547 | 198,120 | 199,076 | 205,944 | 209,749 | 211,318 | 211,695 | 213,209 | 216,486 | 219,658 | 224,325
Interest Bearing Debt JPY in mn. © 93,500 93,500 92,300 92,000 92,000 | 101,600 | 105,600 94,400 93,000 | 104,500 | 104,500 | 104,500 | 111,500 | 106,500 | 106,500
Interest Bearing Debt JPY in mn. ®) 98,108 99,004 | 102,655 | 101,393 | 100,754 | 111,654 | 117,193 99,918 | 101,150 | 114,105 | 110,650 | 109,040 | 122,161 | 115660 | 114,832
+ Security Deposits without Reserved Cash
Cash and Bank Deposits JPY in mn. @ 5,366 4,551 761 1,753 2,979 2,174 987 5,491 3,087 2,430 5,564 6,841 1,098 2,903 3,684
LTV based on total assets
(Interest-Bearing Debt / Total Assets) % 0)) 42.6 425 42.2 41.9 41.8 44.0 44.9 41.6 41.4 435 433 433 446 432 436
LTV based on appraisal value
(Deemed Interest-Bearing Debt % (P)/(M) 37.2 36.6 36.6 34.8 34.4 36.4 37.4 32.9 329 355 34.6 34.2 36.5 348 34.6
/ Appraisal value (at the end of fiscal period))
DSCR Times 8.6 8.6 9.1 9.5 10.3 10.9 11.8 9.7 95 9.6 10.8 11.0 10.6 9.9 10.2
Average Unit Price during the Period PY 146,066 | 159,494 | 179,134 | 204,476 | 153,097 | 147,909 | 189,045 | 190,881 | 188,278 | 202,419 | 187,116 | 179,195 | 159,456 | 154,631 | 181,225

* Interest-Bearing Debt does not include Security Deposits provided by tenants.
* Total Acquisition Price does not include broker's fee, acquisition-related costs, property tax, city planning tax, depreciated asset tax and consumption tax.
* DSCR = (Ordinary income + Interest expense + Interest expense on investment corporation bonds + Depreciation + Amortization of deferred assets + Allowance for doubtful accounts - Profit or loss from the sale of specified assets) /
(Interest expense + Interest expense on investment corporation bonds)
* FFO = Net income + Depreciation and others + Other property related depreciation and amortization + Loss on sale of properties 2 Gain on sale o
* Guarantee money and security deposits without reserved cash = (Tenant | easehold and security deposits held in trust + Tenant | easehold and secu 58



8. Appendix TOKYU REIT

Fiscal period ended July 202 5 (FP 44) Income Statement (Change from the previous period) FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

Ended Jul. 2025 (FP 44) Ended Jan. 2025 (FP 43)

(181 days) (184 days)

Total Operating Revenues (A) 9,802 100.0% 9,742 100.0%
Revenues from Real Estate Lease Business (B) 7,806 79.6% 7,889 81.0% -82
Rental Revenues 7,230 73.8% 7,343 75.4% -112
Rent (including common area expenses) 6,782 69.2% 6,894 70.8% -112
Parking Rent 144 1.5% 147 1.5% -3
Others 304 3.1% 300 3.1% 3
Other Revenues 575 5.9% 545 5.6% 29
Incidental Revenues 422 4.3% 453 4.7% -31
Other Revenues 153 1.6% 91 0.9% 61
Gain on Sale of Real Estate, etc. 1,986 20.3% 1,853 19.0% 133
Revenues from facility acceptance 9 0.1% - - 9
Total Operating Expenses (C) 4,454 45.4% 4,570 46.9% -116
Expenses from Real Estate Lease Business (D) 3,521 35.9% 3,651 37.5% -129
Expenses 2,510 25.6% 2,649 27.2% -138
Utility Charges 491 5.0% 527 5.4% -35
Building Management Costs 513 5.2% 519 5.3% -6
Property Management Expenses 186 1.9% 191 2.0% -4
Repairs and Maintenance 185 1.9% 300 3.1% -114
Property and Other Taxes 799 8.2% 750 7.7% 48
Broker s Fee 49 0.5% 55 0.6% -5
Other Operating Expenses 284 2.9% 304 3.1% -20
Depreciation (E) 994 10.1% 997 10.2% -3
Loss from the Removal of Fixed Assets (F) 16 0.2% 4 0.0% 12
Investment Management Fee 742 7.6% 739 7.6% 3
Asset Custodian Fee 17 0.2% 17 0.2% -0
General Affair Management Fee 40 0.4% 40 0.4% -0
Compensation for the Board of Directors 6 0.1% 6 0.1% -
Other Operating Expenses 125 1.3% 115 1.2% 10
Operating Income from Real Estate Lease Business (G)=(B)-(D) 4,284 43.7% 4,237 43.5% 46
Operating Profits (A)-(C) 5,348 54.6% 5,171 53.1% 176
Non-Operating Revenues 3 0.0% 4 0.0% -0
Interest Income 2 0.0% 0 0.0% 2
Returned Undividend 0 0.0% 0 0.0% 0
Additional Refund - - 0 0.0% -0
Receivable Insurance - - 2 0.0% -2
Receivable Compensation - - 0 0.0% -0
Other Non-Operating Revenues 0 0.0% - - 0
Non-Operating Expenses 469 4.8% 469 4.8% -0
Interest Expenses 389 4.0% 394 4.1% -5
Interest of Investment Corporation Bonds 36 0.4% 37 0.4% -0
Loan-related Expenses 14 0.1% 14 0.1% -
Amortization of Issuance Cost of Investment Corporation Bonds 3 0.0% 4 0.0% -0
Other Non-Operating Expenses 25 0.3% 19 0.2% 6
Recurring Profits 4,882 49.8% 4,706 48.3% 176
Income before Income Taxes 4,882 49.8% 4,706 48.3% 176
Corporate Tax Adjustment, etc. 0 0.0% 1 0.0% -0
Net Income 4,882 49.8% 4,705 48.3% 176
[Net Income per Unit (yen) 5,027 | \ 4,812 I 215]
Amount of Provision of Reserve for Reduction Entry of Replaced Property 1,125 877 247
Amount of Provision of Reserve for Reduction Entry of Replaced Property per Unit (yen) 1,170 898 272
Amount of Reversal of Reserve for Reduction Entry of Replaced Property 88 85 2
Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit (yen) 91 87 4
Total Distributions 3,845 3,912 -66
[Distribution per Unit (yen) \ 4,000 | \ 4,002 | I 2]

(Reference Information)
[Operationg NOI (G)+(E)+(F) [ 5,295 | 54.0% | 5,239 | 53.8% | 55| 59
INOI yeild (NOI/Average Total Asset for the Period (Based on Acquisition Price)) | 4.26% | | 4.09% | | 0.17 pts]|




8. Appendix

. : TOKYU REIT
Fiscal period ended July 2025 (FP 44) Income Statement

FINANCIAL RESULTS PRESENTATION

(Change from the forecast) Fiscal Period Ended July 2025 (FP 44)

Ended Jul. 2025 (FP 44)

(181days)

Ended Jul. 2025 (FP 44)
Forecast as of March 17, 2025

(Unit: JIPY mn)

Total Operating Revenues (A) 9,802 100.0% 9,649 100.0%
Revenues from Real Estate Lease Business (B) 7,806 79.6% 7,743 80.2% 62
Rental Revenues 7,230 73.8% 7,228 74.9% 1
Rent (including common area expenses) 6,782 69.2% 6,783 70.3% -1
Parking Rent 144 1.5% 147 1.5% -3
Others 304 3.1% 298 3.1% 6
Other Revenues 575 5.9% 514 5.3% 61
Incidental Revenues 422 4.3% 453 4.7% -30
Other Revenues 153 1.6% 61 0.6% 91
Gain on Sale of Real Estate, etc. 1,986 20.3% 1,906 19.8% 80
Revenues from facility acceptance 9 0.1% - - 9
Total Operating Expenses (©) 4,454 45.4% 4,498 46.6% -44
Expenses from Real Estate Lease Business (D) 3,521 35.9% 3,571 37.0% -49
Expenses 2,510 25.6% 2,575 26.7% -64
Utility Charges 491 5.0% 495 5.1% -4
Building Management Costs 513 5.2% 563 5.8% -50
Property Management Expenses 186 1.9% 183 1.9% 2
Repairs and Maintenance 185 1.9% 219 2.3% -34
Property and Other Taxes 799 8.2% 800 8.3% -0
Broker s Fee 49 0.5% 38 0.4% 11
Other Operating Expenses 284 2.9% 273 2.8% 10
Depreciation (E) 994 10.1% 991 10.3% 3
Loss from the Removal of Fixed Assets (F) 16 0.2% 5 0.1% 11
Investment Management Fee 742 7.6% 733 7.6% 9
Asset Custodian Fee 17 0.2% 17 0.2% -0
General Affair Management Fee 40 0.4% 39 0.4% 0
Compensation for the Board of Directors 6 0.1% 6 0.1% -
Other Operating Expenses 125 1.3% 129 1.3% -4
Operating Income from Real Estate Lease Business (G)=(B)-(D) 4,284 43.7% 4,171 43.2% 112
Operating Profits (A)-(C) 5,348 54.6% 5,151 53.4% 197
Non-Operating Revenues 3 0.0% 0 0.0% 3
Interest Income 2 0.0% - - 2
Returned Undividend 0 0.0% 0 0.0% -
Other Non-Operating Revenues 0 0.0% - - 0
Non-Operating Expenses 469 4.8% 461 4.8% 7
Interest Expenses 389 4.0% 396 4.1% -7
Interest of Investment Corporation Bonds 36 0.4% 36 0.4% 0
Loan-related Expenses 14 0.1% - - 14
Amortization of Issuance Cost of Investment Corporation Bonds 3 0.0% 3 0.0% -
Other Non-Operating Expenses 25 0.3% 24 0.3% 1
Recurring Profits 4,882 49.8% 4,690 48.6% 192
Income before Income Taxes 4,882 49.8% 4,690 48.6% 192
Corporate Tax Adjustment, etc. 0 0.0% 1 0.0% -0
Net Income 4,882 49.8% 4,689 48.6% 192
[Net Income per Unit (yen) 5,027 | [ 4,796 | [ 231]
Amount of Provision of Reserve for Reduction Entry of Replaced Property 1,125 867 257
Amount of Provision of Reserve for Reduction Entry of Replaced Property per Unit (yen) 1,170 887 283
Amount of Reversal of Reserve for Reduction Entry of Replaced Property 88 88 -
Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit (yen) 91 90 1
Total Distributions 3,845 3,910 -64
[Distribution per Unit (yen) 4,000 | [ 4,000 | [ -]
(Reference Information)
[Operationg NOI (G)*+(E)+(F) 5,295 | 54.0% | 5,168 | 53.6% | 127]
[NOI yeild (NOI/Average Total Asset for the Period (Based on Acquisition Price)) 4.26% | | 4.16% | | 0.10 pts]
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8. Appendix
PPENT TOKYU REIT
Fiscal period ended July 2025 (FP 44) Balance Sheet/ Cash Flow Statement FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

A Balance Sheet A Cash Flow Statement
Assets (Unit: JPY mn) (Unit: JPY mn)
Ended Jul. 2025 Ended Jan. 2025 Ended Jul. 2025 Ended Jan. 2025
Change Item Change
(FP 44) (GIRES)) (FP 44) (FP 43)

Current Assets 7,048 6,205 843 Cash Flow from Operating Activities 8,414 11,022 -2,608
Cash and Bank Deposits 3,684 2,903 780 Net Income before Income Taxes 4,882 4,706 176
Cash and deposits with banks held in trust 2,981 3,007 25 Depreciation 994 997 -3
Others 382 294 88 Sale of Property and Equipment 2,899 4,666 -1,767

- Others -362 651 -1,013

Fixed Assets 237,220 240,362 -3.142 Cash Flow from Investing Activi ies -748 -593 -155
Property and Equipment 236,081 239,126 -3,044 Purchase of Fixed Assets 793 620 172
Intangible Assets 0 0 -0 Proceeds from Leasehold and Security Deposits Received 35 17 17
Investment and other assets 1,139 1,236 -97 Lease Deposits - 10 -10

Deferred Assets 40 44 -3 Subsidy Income 10 - 10

Total Assets 244,309 246,612 2,303 Cash Flow from Financing Activi ies -6,911 -8,713 1,802

Debt Financing and Repayment of Short-term Borrowing - -7,000 7,000

Liabilities and Net Assets (Unit: JPY mn) Proceeds from Long-term Borrowings 7,500 4,500 3,000

Repayment of Long-term Borrowings -7,500 -2,500 -5,000

Ended Jul. 2025 Ended Jan. 2025 Acquisition of Own Investment Units -2,999 - -2,999
(FP 44) (FP 43) Change Dividend Payment -3,911 -3,713 -197
Net I ncrease |/ Decrease in Cash|and Cas®4|Equi valigis| s -960

Current Liabilities 14,226 16,292 -2,065 Cash and Cash Equivalents at Beginnings590| Peri od19s 1,715
Operating Accounts Payable 1,092 1,036 55 Cash and Cash Equivalents at the End oé665Peri od 5910 754
Long-term Borrowings maturing within a year 11,200 13,000 -1,800
Others 1,934 2,256 -321

Long-term Liabilities 106,475 104,682 1,792
Investment Corporation Bonds 11,000 11,000 -

Long-term Borrowings 84,300 82,500 1,800
Leasehold and Security Deposits Received 11,175 11,182 -7
(Total Interest Bearing Debt) 106,500 106,500 -

Total Liabilities 120,702 120,975 -273

Net Assets 123,606 125,636 -2,030
Unithol ders Capital 107,479 110,479 -2,999
Retained Earnings 16,127 15,157 969

Reserve for Reduction Entry 1,932 1,932 -
Reserve for Reduction Entry of Replaced Property 9,223 8,434 789
Unappropriated Retained Earnings 4,971 4,790 180
Total Liabilities and Net Assets 244,309 246,612 -2,303
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8. Appendix
Fiscal period ending January 2026 (FP 45) Forecast of Income Statement

(Change from the previous period)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Unit: JPY mn
g 026 Foreca ded 0 A
= P 4 P 44 ge

Total Operating Revenues (A) 10,379 100.0% 9,802 100.0% 576
Revenues from Real Estate Lease Business (B) 7,886 76.0% 7,806 79.6% 80
Rental Revenues 7,340 70.7% 7,230 73.8% 109

Rent (including common area expenses) 6,898 66.5% 6,782 69.2% 116

Parking Rent 142 1.4% 144 1.5% -1

Others 299 2.9% 304 3.1% -5

Other Revenues 546 5.3% 575 5.9% -29
Incidental Revenues 476 4.6% 422 4.3% 54

Other Revenues 69 0.7% 153 1.6% -83

Gain on Sale of Real Estate, etc. 2,492 24.0% 1,986 20.3% 505
Revenues from facility acceptance - - 9 0.1% -9
Total Operating Expenses ©) 4,831 46.6% 4,454 45.4% 377
Expenses from Real Estate Lease Business (D) 3,874 37.3% 3,521 35.9% 352
Expenses 2,876 27.7% 2,510 25.6% 365

Utility Charges 518 5.0% 491 5.0% 26

Building Management Costs 592 5.7% 513 5.2% 78

Property Management Expenses 193 1.9% 186 1.9% 7

Repairs and Maintenance 452 4.4% 185 1.9% 266

Property and other Taxes 792 7.6% 799 8.2% -7

Other Operating Expenses 327 3.2% 334 3.4% -6

Depreciation (E) 989 9.5% 994 10.1% -4

Loss from the Removal of Fixed Assets (F) 8 0.1% 16 0.2% -8

Other Operating Expenses 957 9.2% 932 9.5% 25
Investment Management Fee 738 7.1% 742 7.6% -4
Operating Income from Real Estate Lease Business (G)=(B)-(D) 4,012 38.7% 4,284 43.7% -271
Operating Profits (A)-(C) 5,547 53.4% 5,348 54.6% 198
Non-Operating Revenues 0 0.0% 3 0.0% -2
Non-Operating Expenses 471 4.5% 469 4.8% 1
Interest Expenses 404 3.9% 389 4.0% 15
Interest of Investment Corporation Bonds 37 0.4% 36 0.4% 0
Loan-related Expenses - - 14 0.1% -14
Others 29 0.3% 29 0.3% 0
Recurring Profits 5,076 48.9% 4,882 49.8% 193
Extraordinary Profits 10 0.1% - - 10
|Subsidy Income 10 0.1% - - 10
Extraordinary Loss 10 0.1% - - 10
|Loss on Tax Purpose Reduction Entry of Fixed Assets 10 0.1% - - 10
Income before Income Taxes 5,076 48.9% 4,882 49.8% 193
Corporate Tax Adjustment, etc. 1 0.0% 0 0.0% 0
Net Income 5,075 48.9% 4,882 49.8% 193
|Net income per Unit (yen) 5,279 [ | 5,027 \ 252 \
|Am0unt of Provision of Reserve for Reduction Entry of Replaced Property per Unit (yen) 1,373 \ | 1,170 \ 203 \
|Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit (yen) 94| | o1] 3]
|Distribution per Unit (yen) 4,000 \ | 4,000 \ ]
[Operating NOI (G)+(E)+(F) 5,010 | 48.3% | 5,295 | 54.0% | -285 |

|NOI yield (NOI/Average Total Asset for the Period (Based on Acquisition Price)) 4.01% \ 4.26% \ -0.25pts \ 62




8. Appendix
Fiscal period ending January 2026 (FP 4  5) Forecast of Income Statement TOKYU REIT

FINANCIAL RESULTS PRESENTATION
(Change from the forecast) Fiscal Period Ended July 2025 (FP 44)

Ending Jan. 2026 Forecast Ending Jan. 2026 Forecast
(FP 45) (FP 45)
as of September 11, 2025 as of March 17, 2025
Total Operating Revenues (A) 10,379 100.0% 9,834 100.0% 544
Revenues from Real Estate Lease Business (B) 7,886 76.0% 7,904 80.4% -17
Rental Revenues 7,340 70.7% 7,362 74.9% -21
Rent (including common area expenses) 6,898 66.5% 6,917 70.3% -18
Parking Rent 142 1.4% 147 1.5% -4
Others 299 2.9% 297 3.0% 1
Other Revenues 546 5.3% 542 5.5% 3
Incidental Revenues 476 4.6% 480 4.9% -4
Other Revenues 69 0.7% 61 0.6% 7
Gain on Sale of Real Estate, etc. 2,492 24.0% 1,930 19.6% 562
Total Operating Expenses ©) 4,831 46.6% 4,755 48.4% 75
Expenses from Real Estate Lease Business (D) 3,874 37.3% 3,828 38.9% 45
Expenses 2,876 27.7% 2,817 28.7% 59
Utility Charges 518 5.0% 522 5.3% -4
Building Management Costs 592 5.7% 594 6.0% -2
Property Management Expenses 193 1.9% 190 1.9% 3
Repairs and Maintenance 452 4.4% 376 3.8% 75
Property and other Taxes 792 7.6% 794 8.1% -2
Other Operating Expenses 327 3.2% 338 3.4% -11
Depreciation (E) 989 9.5% 1,005 10.2% -16
Loss from the Removal of Fixed Assets (F) 8 0.1% 5 0.1% 3
Other Operating Expenses 957 9.2% 927 9.4% 30
Investment Management Fee 738 7.1% 721 7.3% 16
Operating Income from Real Estate Lease Business (G)=(B)-(D) 4,012 38.7% 4,076 41.4% -63
Operating Profits (A)-(C) 5,547 53.4% 5,078 51.6% 468
Non-Operating Revenues 0 0.0% 0 0.0% -0
Non-Operating Expenses 471 4.5% 496 5.1% -25
Interest Expenses 404 3.9% 429 4.4% -25
Interest of Investment Corporation Bonds 37 0.4% 37 0.4% -
Others 29 0.3% 29 0.3% -
Recurring Profits 5,076 48.9% 4,582 46.6% 493
Extraordinary Profits 10 0.1% 10 0.1% -
‘Subsidy Income 10 0.1% 10 0.1% -
Extraordinary Loss 10 0.1% 10 0.1% -
|Loss on Tax Purpose Reduction Entry of Fixed Assets 10 0.1% 10 0.1% -
Income before Income Taxes 5,076 48.9% 4,582 46.6% 493
Corporate Tax Adjustment, etc. 1 0.0% 1 0.0% -
Net Income 5,075 48.9% 4,581 46.6% 493
|Net income per Unit (yen) 5,279 4,686 593
Amount of Provision of Reserve for Reduction Entry of Replaced Property per Unit (yen) 1,373 780 593
Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit (yen) 94 93 1
|Distribution per Unit (yen) | 4,000 4,000 ]
Operating NOI (G)+(E)+(F) 5,010 48.3% 5,086 51.7% -76
NOI yield (NOI/Average Total Asset for the Period (Based on Acquisition Price)) 4.01% 4.04% -0.03pts
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8. Appendix
Fiscal period ending July 2026 (FP 46) Forecast of Income Statement

(Change from the previous period)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Ending Jul. 2026 Forecast

Ending Jan. 2026 Forecast

(FP 46) (FP 45)
pl18idaysP pl184daysP

Total Operating Revenues (A) 10,415 100.0% 10,379 100.0% 35

Revenues from Real Estate Lease Business (B) 7,735 74.3% 7,886 76.0% -151

Rental Revenues 7,146 68.6% 7,340 70.7% -193

Rent (including common area expenses) 6,707 64.4% 6,898 66.5% -191

Parking Rent 135 1.3% 142 1.4% -6

Others 304 2.9% 299 2.9% 4

Other Revenues 588 5.7% 546 5.3% 42

Incidental Revenues 438 4.2% 476 4.6% -38

Other Revenues 150 1.4% 69 0.7% 81

Gain on Sale of Real Estate, etc. 2,679 25.7% 2,492 24.0% 186

Total Operating Expenses (©) 4,479 43.0% 4,831 46.6% -352

Expenses from Real Estate Lease Business (D) 3,545 34.0% 3,874 37.3% -328

Expenses 2,544 24.4% 2,876 27.7% -331

Utility Charges 490 4.7% 518 5.0% -27

Building Management Costs 565 5.4% 592 5.7% -26

Property Management Expenses 181 1.7% 193 1.9% -12

Repairs and Maintenance 268 2.6% 452 4.4% -183

Property and other Taxes 778 7.5% 792 7.6% -13

Other Operating Expenses 260 2.5% 327 3.2% -67

Depreciation (E) 995 9.6% 989 9.5% 5

Loss from the Removal of Fixed Assets (3] 5 0.0% 8 0.1% -3

Other Operating Expenses 933 9.0% 957 9.2% -23

Investment Management Fee 746 7.2% 738 7.1% 7

Operating Income from Real Estate Lease Business (G)=(B)-(D) 4,190 40.2% 4,012 38.7% 177

Operating Profits (A)-(C) 5,936 57.0% 5,547 53.4% 388

Non-Operating Revenues 0 0.0% 0 0.0% 0

Non-Operating Expenses 510 4.9% 471 4.5% 39

Interest Expenses 445 4.3% 404 3.9% 41

Interest of Investment Corporation Bonds 36 0.4% 37 0.4% -0

Others 28 0.3% 29 0.3% -1

Recurring Profits 5,426 52.1% 5,076 48.9% 349

Extraordinary Profits 60 0.6% 10 0.1% 50

|Subsidy Income 60 0.6% 10 0.1% 50

Extraordinary Loss 60 0.6% 10 0.1% 50

|Loss on Tax Purpose Reduction Entry of Fixed Assets 60 0.6% 10 0.1% 50

Income before Income Taxes 5,426 52.1% 5,076 48.9% 349

Corporate Tax Adjustment, etc. 1 0.0% 1 0.0% -

Net Income 5,425 52.1% 5,075 48.9% 349

\Netincome per Unit (yen) 5,643 | 5,279 \ 364

Amount of Provision of Reserve for Reduction Entry of Replaced Property per Unit (yen) 1,740 1,373 367

Amount of Reversal of Reserve for Reduction Entry of Replaced Property per Unit (yen) 97 94 3

\Distribution per Unit (yen) 4,000 4,000 -

Operating NOI (G)+(E)+(F) 5,191 49.8% 5,010 48.3% 180
NOI yield (NOI/Average Total Asset for the Period (Based on Acquisition Price)) 4.35% 4.01% 0.34pts 64




8. Appendix
Portfolio Summary

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Portfolio Data

T Locations Within Walking Distance from Station

5 minutes or
more
17.3%

4 minutes

7.9% Within a 3 -minute

1 minute

walk from station 47.3%

749V

2 minutes
8.3%

(Note 1) Based on acquisition price.
(Note 2 ) Basic definition of each grade
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 new earthquake
resistance standard.
Grade B
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.

Regular
49.9%

T Contract Type Ratio t

t T Building Age (year) t

L (Note 1)
(Note 1)

Less than 10
years
1.7%

Less than 10 to
15 years
19.9%

Over 30 years

Average
39.4%
building age
25.5 years
Less than 20 to 30 years
29.2%
(Note 3)

Variable rent
0.3%

Fixed-term

50.1%

T Fixed / Variable Rent Ratio

Fixed rent
99.7%

T Ratio of Office Buildings Owned
by Grade t (Note1) (Note2)

Grade A -
11.4%

I (Note 4)

/
/
/
/

(Note 3) Based on monthly rent (includes
common area charges, excludes
income from parking, warehousing,
billboards, etc.).

(Note 4) Based on rental revenue (includes
common area charges, excludes
income from parking, warehousing,
billboards, etc.).

Including properties disposed of
during the fiscal period.
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8. Appendix

Tenant -related Data

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Top tenants by leased area

A Distribution tenants by business category
(based on leased area)

Manufacturing
1.7%

Electricity/gas
Transport  0.7%
1.6%

Others
0.3%

Government office
0.6%

Real estate
2.4%

Construction

N ‘ - : ‘ S— ‘ Leased area Ratio
(o} enant name roperty name (mY) (Note 1)
1 OKI Electric Industry Co., Ltd. Shibaura 18,102.32 11.3%
2 | Rakuten Group, Inc. Futako Tamagawa 12,452.24 7.8%

(Note 2)
Nampeidai 7,148.18 4.5%
3 Tokyu Corporation - tSzktfltagaoka 3,878.36 2.4%
utako Tamagawa o
(Note 2) 134.78 0.1%
QFRONT 4,493.54 2.8%
4 | Culture Convenience Club Co., Ltd. Futako Tamagawa 907.95 0.6%
(Note 2)
5 Sony Music Entertainment Inc. Bancho (Note 3) 4,609.72 2.9%
6 FUJITSU LIMITED Kamata 4,593.33 2.9%
Shinjuku 1,955.57 1.2%
7 Relo Group, Inc. —
P Shinjuku 2 1,683.22 1.0%
8 DIGITAL HOLDINGS, Inc. Bancho (Note 3) 3,457.29 2.2%
cocoti 1,584.79 1.0%
9 THINK FITNESS Corporation -
P Omotesando 1,317.44 0.8%

10 | Japan Post Insurance Co., Ltd. TR Toranomon 2,487.72 1.6%

Total of top 10 tenants in leased area 68,806.45 42.9%
Total leased area as of end of Jul. 2025 (FP 44 (29 properties)) 160,493.71 100.0%
(Notel) - Ratio® indicates ratio of tenant s | eased areas to

the fiscal period ended Jul. 2025 (FP 44).

WT';Z*"* L% Others
Retail 2.1%
3.4%
Information/ Information/ Service
communications ISV Communications 25.3%
6.7% 33.5%
Finance/ . )
insurance Reta'l Offlce
20.8% Real estate
12.8%
Manufacturing
Retail Finance/insurance 21.3%
30.4% 18.3%
total |l eased area of properties held as the end ot

(Note 2) The leased area at Futako Tamagawa is based on the percentage of co -ownership interest of the acquired
compartment under compartmentalized ownership.
(Note 3) The leased area of Bancho indicated based on the value of the trust beneficiary interest of the 95.1%

compartmentalized ownership interest.

A Long-term contract tenants

p Note 1 P

A Related parties tenant ratio
(based on leased area)

Tenant name ‘ Property name Start date Expiration date Contract type Leas(ecrlna\;e)a (N'?Jtae“%) )
. — Tokyu Corporation
1 | Tokyu Corporation Nampeidai Jan. 1, 2022 Dec. 31, 2031 Regular 7,148.18 4.5% 7 0%
2 | Culture Convenience Club Co., Ltd. QFRONT Dec. 15, 2019 Dec. 14, 2039 Regular 4,493.54 2.8% 7
3 | Tokyu Corporation Sakuragaoka Jan. 1, 2022 Dec. 31, 2031 Regular 3,878.36 2.4%
4 |J.S.B. Co., Ltd Musashikosugi Apr. 30, 2020 Mar. 31, 2040 Fixed-term 1,830.00 1.1%
5 | THINK FITNESS Corporation Omotesando May 1, 2024 Apr. 30, 2031 Fixed-term 1,317.44 0.8%
6 | DIESEL JAPAN CO., LTD. cocoti Jan. 1, 2024 Dec. 31, 2031 Fixed-term 1,083.97 0.7%
7 |JACCS CO., LTD. Ikejiri -ohashi Mar. 1, 2021 Feb. 28, 2031 Fixed-term 1,042.85 0.6%
8 | TSURUHA CO., LTD. Akihabara Dec. 1, 2024 Nov. 30, 2034 Fixed-term 1,025.02 0.6%
9 | Tokyu Hotels Co., Ltd. F“tak?NZf‘:”%%awa Jun. 16, 2015 Mar. 31, 2035 Regular 629.92 0.4%
10 [ The Hokuriku Bank, Ltd. Shibuya R Dec. 1, 2020 Nov. 30, 2030 Fixed-term 283.17 0.2%
Leased area of the top 10 tenants with long -term contracts (Note 1) 22,732.45 14.2%
Total leased area as of end of Jul. 2025 (FP 44 (29 properties)) 160,493.71 100.0%
(Note 1 P Regardless of whether or not itis a fixed -term lease contract, the top 10 tenants by leased area are indicated among those with aremaining contract term of 5 years or
more as of Aug. 1, 2025.
(Excluding those with a rent of less than 500,000 yen per month, as well as those whose contract term has not yet started as of Jul. 31, 2025)
(Note2) -Ratio°® indicates ratio of tenant s | eased areas to t ot aperiodendesl dul2025r(FPa&#4).of 29 properties held as

(Note 3P The leased area at Futako Tamagawa is based on the percentage of co

-ownership interest of the acquired compartment under compartmentalized ownership.

Related parties total

9.6%
Other related
parties
2.7%
Others
90.4%
the end of the fiscaGG



8. Appendix TOKYU REIT

Results and Forecasts of Occupancy Rates and Tenant Move -ins and Move -outs FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

, | Area of vacant rooms as
Occupancy Rate Total Leasabl|Move-out AM&%| Move-in AMER 5t Gho ond oo Number of Tenants

Use | Property Name [Endofdul. | Endof |EndofJul. [EndofJul. | Endof |EndofJul. |EndofJul. | Endof |EndofJul. [Endofdul. | Endof |EndofJul. |EndofJul. | Endof |EndofJul. [Endofdul. | Endof |EndofJul Remark

2025 Jan. 2026 2026 2025 Jan. 2026 2026 2025 Jan. 2026 2026 2025 Jan. 2026 2026 2025 Jan. 2026 2026 2025 Jan. 2026 2026
(FP 44) (FP45) | (FP46) | (FP44) | (FP45) | (FP46) | (FP44) (FP45) | (FP46) | (FP44) (FP45) | (FP46) | (FP44) (FP45) | (FP46) | (FP44) (FP45) | (FP 46)
Actual Forecast | Forecast Actual Forecast | Forecast Actual Forecast | Forecast Actual Forecast | Forecast Actual Forecast | Forecast Actual Forecast | Forecast

QFRONT 100.0% |100.0% |100.0% |4,493.54 |4,493.54 |4,493.54 - - - - - - - - - 2 2 2
Lexington 100.0% |100.0% |100.0% [2,094.96 |2,094.96 |2,094.96 - - - - - - - - - 7 7 7
Omotesando | 100.0% |100.0% |100.0% |2,669.10 |2,669.10 |2,669.10 - - - - - - - - - 4 4 4
Retail Udagawa 100.0% |100.0% |100.0% |1,543.05 |1,547.13 |1,547.13 - - - - - - - - - 2 2 2
cocoti 100.0% |100.0% |100.0% |8,295.62 |8,295.62 |8,295.62 - - - - - - - - - 15 15 15
Shimokitazawa | 100.0% - -11,246.98 - - - - - - - - - - - 9 - -
Jiyugaoka 100.0% |100.0% |100.0% |1,231.80 |1,231.80 |1,231.80 - - - - - - - - - 5 5 5
Retail Total 100.0% |100.0% |100.0% [21575.05 |20,332.15 |20,332.15 - - - - - - - - - 44 35 35
Nampeidai 100.0% |100.0% |100.0% |7,148.18 |7,148.18 |7,148.18 - - B B B B B B B 1 1 1
Sakuragaoka 100.0% |100.0% |100.0% |4,737.19 |4,737.19 |4,737.19 - - - - - - - - - 2 2 2
Kamata 100.0% |100.0% |100.0% |7,337.82 |7,337.82 |7,337.82 - - - - - - - - - 5 5 5
TR Toranomon | 100.0% |100.0% -|7,166.64 |4,095.22 - - - - - - - - - - 10 10 -
Ikejiri-ohashi 100.0% |100.0% |100.0% |5,710.32 |5,710.32 |5,710.32 - - - - - - - - - 6 6 6
Kojimachi 100.0% |100.0% |100.0% |5,409.07 |5,409.07 |5,409.07 -| 439.01 - -| 439.01 - - - - 10 9 9] The section scheduled to be vacated in Nov. 2025
Shinjuku 100.0% |100.0% |100.0% |6,273.51 |6,273.51 |6,273.51 | 606.50 - -] 609.33 - - - - - 7 7 7] The section vacated in Jul. 2025 has been occupie
Akihabara 100.0% |100.0% |100.0% |4,426.65 |4,426.65 |4,426.65 - -] 511.65 - -] 511.65 - - - 7 7 6] The section scheduled to be vacated in Feb. 2026
ShibuyaR | 100.0% | 87.7% | 87.7% |5.246.68 |5,246.68 |5246.68 -| 645.86 | 645.86 - -| 645.86 -| 645.86 | 645.86 12 1 1| Ihe section scheduled to be vacated in Jan. 2026
The section scheduled to be vacated in Jul. 2026
Tokyu Toranomon | 100.0% |100.0% |100.0% |11,029.27 |11,029.27 |11,029.27 - - - - - - - - - 13 13 13
Shinjuku 2 100.0% |100.0% |100.0% |1,790.46 |1,790.46 |1,790.46 - - - - - - - - - 2 2 2
office|  Bancho 100.0% |100.0% |100.0% |11.668.25 |11,668.25 |11.668.25 |1,152.43 | 649.10 -|1,152.43 | 649.10 - - - - 7 6 6 I : el : Lom rene L : :j eu i ! 'b A \21 Zi Z . ZZS i :e MRS R
Ebisu 100.0% |100.0% |100.0% |1,872.80 |1,872.80 |1,872.80 -1 127.74 - -1 127.74 - - - - 7 6 6] The section scheduled to be vacated in Dec. 2025
Dogenzaka Sky |100.0% |100.0% |100.0% |4,136.05 |4,136.05 |4,136.05 | 410.02 - -| 410.02 - - - - - 8 8 8 The section vacated in Feb. 2025 has been occupie
Shibaura 100.0% |100.0% |100.0% [18,102.32 |18,102.32 |18,102.32 - - - - - - - - - 1 1 1
Miyashita Koen | 100.0% | 91.7% |100.0% |2,290.69 |2,209.68 |2,299.45 -| 396.46 - -| 205.86 | 190.36 -| 190,58 - 10 8 of The section vacated in Sep. 2025 has been occupie
The section scheduled to be vacated in Nov. 2025
The section vacated in Aug. 2024 is expected to &
Of three sections vacated in Jan. 2025, one secti
OVAL 70.3% | 88.7% |100.0% |8,464.51 |8,104.91 |8,104.91 | 474.01 - -1 934.82 |1,245.12 | 913.35 |2,518.08 | 913.35 - 33 35 35| one section has been occupied in Apr. 2025, and o
The section vacated in Mar. 2025 has been occupie
The section vacated in Jul . 2025 is expected to &k
The section vacated in Jul. 2025 has been occupie
Meguro Higashiyama | 100.0% |100.0% |100.0% |6,152.42 |6,152.42 |6,152.42 | 460.98 | 665.84 -| 460.97 | 665.84 - - - - 13 12 12| The section vacated in Aug. 2025 has been occupie
The section scheduled to be vacated in Oct. 2025
Office Total 97.9% | 98.5% | 99.4% | 11897183 | 115540.80 | 111,445.35 |3,103.94 |2,924.01 |1,157.51 |3,567.57 |3,332.67 |2,261.22 |2,518.08 |1,749.80 | 645.86 154 149 139
Toritsudaigaku | 100.0% |100.0% |100.0% | 852.16 | 852.16 | 852.16 28.08 53.32 -| 28.08 53.32 - - - - 26 27 27
Residence | Musashikosugi | 100.0% |100.0% |100.0% |1,830.00 |1,830.00 |1,830.00 - - - - - - - - - 1 1 1
Tsunashima 96.0% |100.0% |100.0% | 901.76 | 901.76 | 901.76 | 126.44 18.00 -1126.44 54.00 -| 36.00 - - 43 44 44
Residence Total 99.0% |100.0% |100.0% |3,583.92 |3,583.92 |3,583.92 | 154.52 | 71.32 -1 154.52 | 107.32 -| 36.00 - - 70 72 72
Complex ‘Fu‘ako‘[amagawa ooz | 100.0% |100.0% |100.0% |18,919.73 |18,919.73 |18,919.73 22.47 33.62 70.72 26.23 31.36 67.89 2.74 - 2.83 143 143 137
Complex Total 100.0% |100.0% |100.0% [18919.73 |18919.73 |18,919.73 | 2247 | 33.62 | 70.72 | 26.23 | 31.36 | 67.89 2.74 - 2.83 143 143 137
Total 98.4% | 98.9% | 99.6% | 16305053 | 158,376.60 | 154,281.15 | 3,280.93 |3,028.95 |1,228.23 |3,748.32 |3,471.35 |2,329.11 |2,556.82 |1,749.80 | 648.69 411 399 383
* Forecast figures reflect tenants considered highly likely to move -infout as well as tenants which have already agreed lease ag reement or noticed evacuation as of August 8, 2025.
* Area of TR Toranomon , Bancho, OVAL and Futako Tamagawa is calculated by ownership ratio.
(Note 1) Move -ins and Move -outs areas do not include the warehouse section.
(Note 2) When the same tenant is occupying sections in different blocks or with different uses, it is considered as a separat e tenant in the total column of Number of Tenants.
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8. Appendix
Appraisal Value by Property (End of Fiscal Period) s et

Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

Unrealized Appraisal Value ) . .NC.F ) NCF cap rate
o Unrealized gains/ (Direct capitalization method) (Direct cap rate) (Note 2) (Note 3) :
Name of Property Acqu|_smon gains/ losses over Appraiser
Price losses book value | Ended Jul. | Ended Jan. Ended Jul. | Ended Jan. Ended Jul. | Ended Jan. Chan (Note 4)
ge
(Note 1) 2025 2025 2025 2025 2025 2025 (pts)
(FP 44) (FP 43) (FP 44) (FP 43) (FP 44) (FP 43)

QFRONT 15,100 14,404 25,695 278.4% 40,100 39,700 400 953 930 22 2.40% 2.40% - J
Lexington 4,800 4,656 1,843 139.6% 6,500 6,500 - 203 203 0 3.10% 3.10% - J
Omotesando 5,770 5,614 2,895 151.6% 8,510 8,510 - 258 258 -0 3.00% 3.00% - J
Retail Udagawa 6,600 6,526 8,773 234.4% 15,300 13,200 2,100 462 400 62 3.00% 3.00% - \
cocoti 24,500 20,441 3,358 116.4% 23,800 23,800 - 687 687 -0 2.80% 2.80% - D
Shimokitazawa 2,257 2,177 152 107.0% 2,330 2,330 - 84 84 -0 3.50% 3.50% - D
Jiyugaoka 3,160 3,174 455 114.4% 3,630 3,630 - 122 122 0 3.30% 3.30% - \%

Retail Total (7 properties) 62,187 56,994 43,175 175.8% 100,170 97,670 2,500 2,773 2,688 84 2.77% 2.75% 0.02
Nampeidai 4,660 4,032 4,237 205.1% 8,270 8,270 - 275 275 0 3.30% 3.30% - J
Sakuragaoka 6,620 6,233 6,566 205.4% 12,800 12,800 - 399 398 0 3.10% 3.10% - J
Kamata 4,720 3,699 2,500 167.6% 6,200 6,200 - 237 237 -0 3.80% 3.80% - J
TR Toranomon (Note 5) 7,123 6,761 3,238 147.9% 10,000 10,010 -10 325 325 0 3.20% 3.20% - J
Ikejiri-ohashi 5,480 5,256 1,423 127.1% 6,680 6,680 - 269 270 -0 4.00% 4.00% - D
Kojimachi 9,030 8,163 2,336 128.6% 10,500 10,300 200 317 310 7 3.00% 3.00% - J
Shinjuku 9,000 8,870 4,629 152.2% 13,500 13,500 - 428 428 0 3.10% 3.10% - D
Akihabara 4,600 4,727 2,572 154.4% 7,300 7,300 - 244 251 -7 3.30% 3.40% -0.10 \%
Office Shibuya R 5,270 5,281 5,118 196.9% 10,400 10,400 - 317 317 0 3.00% 3.00% - \%
Tokyu Toranomon 18,550 16,788 9,211 154.9% 26,000 25,100 900 739 737 2 2.80% 2.90% -0.10 J
Shinjuku 2 2,750 2,936 463 115.8% 3,400 3,300 100 110 107 3 3.20% 3.20% - D
Bancho 28,480 27,066 3,933 114.5% 31,000 31,000 - 984 984 -0 3.10% 3.10% - D
Ebisu 4,500 4,618 201 104.4% 4,820 4,820 - 141 141 -0 2.90% 2.90% - \%
Dogenzaka Sky 8,100 5,925 2,994 150.5% 8,920 8,920 - 281 281 -0 3.10% 3.10% - \%
Shibaura 11,900 12,090 1,909 115.8% 14,000 13,700 300 595 598 -2 4.20% 4.30% -0.10 D
Miyashita Koen 6,000 5,944 355 106.0% 6,300 6,290 10 187 187 0 2.90% 2.90% - D
OVAL 18,600 18,757 142 100.8% 18,900 18,900 - 513 511 1 2.60% 2.60% - \%
Meguro Higashiyama 8,100 8,399 -159 98.1% 8,240 8,230 10 283 283 0 3.40% 3.40% - J

Office Total (18 properties) 163,484 155,554 51,675 133.2% 207,230 205,720 1,510 6,655 6,649 5 3.21% 3.23% -0.02
Toritsudaigaku 1,200 1,163 236 120.3% 1,400 1,400 - 45 45 0 3.20% 3.20% - J
Residence Musashikosugi 1,500 1,404 275 119.6% 1,680 1,610 70 62 59 2 3.60% 3.60% - D
Tsunashima 1,000 1,033 66 106.5% 1,100 1,050 50 37 36 1 3.40% 3.40% - J

Residence Total (3 properties) 3,700 3,601 578 116.1% 4,180 4,060 120 145 140 4 3.47% 3.47% -
Complex ‘ Futako Tamagawa 20,200 19,931 468 102.4% 20,400 20,400 - 772 773 -0 3.70% 3.70% - D

Complex Total (1 property) 20,200 19,931 468 102.4% 20,400 20,400 - 772 773 -0 3.70% 3.70% -

End of Jul. 2025 (FP 44) Total (29 properties) 249,571 236,081 95,898 140.6% 331,980 327,850 4,130 10,346 10,251 94 3.12% 3.13% -0.01

(Note 1) The figures in =Unrealized gains/losses over book v aaluvakéBookvalue.cate figures obtained by the following formula: Apprais
(Note 2) The figures in -Retail Total ,° -Office Total,° and ulaR3us ofleFRirect Capitalizatioh Method) of subjecterofeitias/Sumeobappralsal waiuas ef dubjecypropenties. f ol | owi ng f or m

(Note 3) The -Complex Tot al ° Fotakdé Tamagawai st s the figures for
(Note 4) J: Japan Real Estate Institute, V: Japan Valuers Co., Ltd., D: Daiwa Real Estate Appraisal Co., Ltd.
(Note 5) The figures for the fiscal period ended July 2025 (FP 44) and January 2025 (FP 43) are indicated based on 70% co -owners hip interest as 30% co -ownership interest was disposed during the fiscal period ended July 2025 (FP 44).
* Appraisal Value is determined by using several methodologies including the direct capitalization approach and DCF approach. Therefore, the Appraisal Value may differ from the above NCF figures divided by the NCF Cap Rate.
The change in NCF and change in NCF Cap Rate may differ from the change in the Appraisal Value.
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8. Appendix

NOI Yield ( by acquisition price)

TOKYU REIT

FINANCIAL RESULTS PRESENTATION

Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

NOI Yield
Property Name Acquisition Price Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025 Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025
(FP 42) (FP 43) (FP 44) (G (FP 43) (FP 44)
QFRONT 15,100 265 462 469 3.52% 6.08% 6.27%
Lexington 4,800 110 109 113 4.63% 4.53% 4.77%
Omotesando 5,770 108 140 139 3.77% 4.82% 4.87%
Retail Udagawa 6,600 208 208 209 6.32% 6.27% 6.39%
cocoti 24,500 373 347 364 3.06% 2.82% 3.00%
CONZE - 80 20 - 3.17% 2.49% -
Shimokitazawa 2,257 41 41 38 3.65% 3.67% 3.40%
Jiyugaoka 3,160 63 66 65 4.00% 4.16% 4.19%
Retail Total 62,187 1,251 1,397 1,400 3.73% 4.34% 4.54%
Nampeidai 4,660 144 142 131 6.22% 6.07% 5.67%
Sakuragaoka 6,620 197 160 204 6.00% 4.81% 6.23%
TaitopNoteP - 9 - - 7.21% - -
Kamata 4,720 146 141 135 6.20% 5.96% 5.77%
TR ToranomonpNot ¢P 7,123 221 229 187 4.37% 4.47% 4.58%
Ikejiri-ohashi 5,480 150 158 160 5.52% 5.73% 5.91%
Kojimachi 9,030 154 170 171 3.43% 3.75% 3.82%
Shinjuku 9,000 213 223 211 4.75% 4.93% 4.74%
Akihabara 4,600 329 30 108 14.38% 1.31% 4.77%
Office Shibuya R 5,270 184 167 192 7.02% 6.29% 7.36%
Tokyu Toranomon 18,550 372 359 373 4.02% 3.85% 4.07%
Shinjuku 2 2,750 52 62 64 3.85% 4.49% 4.71%
BanchopNoteP 28,480 276 564 489 3.74% 3.93% 3.46%
Ebisu 4,500 70 67 74 3.12% 2.98% 3.32%
Dogenzaka Sky 8,100 149 136 131 3.71% 3.35% 3.26%
Shibaura 11,900 306 322 314 5.17% 5.37% 5.33%
Miyashita Koen 6,000 95 98 97 3.21% 3.26% 3.28%
OVAL 18,600 276 147 159 2.98% 1.57% 1.73%
Meguro Higashiyama 8,100 152 163 198 3.77% 4.01% 4.95%
Office Total 163,484 3,504 3,346 3,405 4.59% 3.99% 4.17%
Toritsudaigaku 1,200 23 25 24 3.88% 4.14% 4.04%
Residence Musashikosugi 1,500 31 31 30 4.21% 4.14% 4.05%
Tsunashima 1,000 1 21 19 2.27% 4.23% 3.97%
Residence Total 3,700 56 77 73 3.97% 4.17% 4.03%
Complex Futako Tamagawa 20,200 399 417 415 3.96% 4.10% 4.15%
Complex Total 20,200 399 417 415 3.96% 4.10% 4.15%
Land V.\mh Nakameguro - 18 - - 3.45% - -
leasehold interest

Land with leasehold interest Total - 18 - - 3.45% - -
Total 249,571 5,230 5,239 5,295 4.29% 4.09% 4.26%

(Note) "NOI Yield" is calculated in accordance with the holding ratio.
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8. Appendix

NOI Yield after depreciation (by acquisition price) TOKYU RE&T

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

NOI after depreciation NOI Yield
Property Name Acquisition Price Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025 Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025
(FP 42) (FP 43) (FP 44) (FP 42) (FP 43) (FP 44)
QFRONT 15,100 211 396 404 2.81% 5.21% 5.40%
Lexington 4,800 102 100 105 4.27% 4.17% 4.41%
Omotesando 5,770 96 127 126 3.35% 4.39% 4.43%
Retail Udagawa 6,600 204 204 205 6.21% 6.15% 6.28%
cocoti 24,500 260 233 253 2.13% 1.89% 2.09%
CONZE - 65 16 - 2.55% 1.91% -
Shimokitazawa 2,257 29 30 28 2.63% 2.66% 2.53%
Jiyugaoka 3,160 60 63 62 3.83% 3.99% 4.01%
Retail Total 62,187 1,030 1,173 1,186 3.07% 3.64% 3.85%
Nampeidai 4,660 115 113 93 4.96% 4.82% 4.06%
Sakuragaoka 6,620 162 124 165 4.91% 3.72% 5.05%
Tai topNoteP - 6 - - 4.70% - -
Kamata 4,720 105 100 91 4.47% 4.21% 3.92%
TR Toranomon (Note) 7,123 161 176 142 3.19% 3.43% 3.48%
Ikejiri-ohashi 5,480 116 123 126 4.25% 4.49% 4.65%
Kojimachi 9,030 123 138 136 2.74% 3.05% 3.05%
Shinjuku 9,000 191 199 181 4.26% 4.39% 4.06%
Akihabara 4,600 310 7 81 13.53% 0.32% 3.58%
Office Shibuya R 5,270 166 148 172 6.35% 5.57% 6.62%
Tokyu Toranomon 18,550 265 252 271 2.87% 2.70% 2.95%
Shinjuku 2 2,750 32 41 43 2.40% 3.02% 3.21%
BanchopNoteP 28,480 201 457 382 2.73% 3.08% 2.71%
Ebisu 4,500 60 57 64 2.71% 2.56% 2.88%
Dogenzaka Sky 8,100 136 122 114 3.37% 2.99% 2.85%
Shibaura 11,900 283 298 287 4.78% 4.98% 4.87%
Miyashita Koen 6,000 81 84 86 2.73% 2.79% 2.90%
OVAL 18,600 263 133 143 2.85% 1.43% 1.56%
Meguro Higashiyama 8,100 135 146 180 3.36% 3.59% 4.51%
Office Total 163,484 2,921 2,728 2,767 3.83% 3.23% 3.39%
Toritsudaigaku 1,200 17 19 18 3.00% 3.27% 3.15%
Residence Musashikosugi 1,500 17 17 16 2.35% 2.30% 2.17%
Tsunashima 1,000 0 17 15 1.33% 3.41% 3.13%
Residence Total 3,700 36 54 50 2.57% 2.91% 2.75%
Complex Futako Tamagawa 20,200 264 281 278 2.62% 2.77% 2.78%
Complex Total 20,200 264 281 278 2.62% 2.77% 2.78%
Land V,mh Nakameguro - 18 - - 3.45% - -
leasehold interest

Land with leasehold interest Total - 18 - - 3.45% - -
Total 249,571 4,270 4,237 4,283 3.50% 3.29% 3.45%

(Note) "NOI Yield" is calculated in accordance with the holding ratio.
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8. Appendix
NOI Yield (by appraisal value (at the end of fiscal period)) TOKYU RETT

Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

Appraisal value NOI Yield
Property Name (at theEen”;engfjcglo‘;:"'Od) Ended Jul. 2024 |Ended Jan. 2025 | Ended Jul. 2025 | Ended Jul. 2024 |Ended Jan. 2025 | Ended Jul. 2025
: (FP 42) (FP 43) (FP 44) (FP 42) (FP 43) (FP 44)
(FP 44)
QFRONT 40,100 265 462 469 1.36% 2.31% 2.36%
Lexington 6,500 110 109 113 3.39% 3.35% 3.52%
Omotesando 8,510 108 140 139 2.56% 3.27% 3.30%
Retail Udagawa 15,300 208 208 209 3.19% 3.13% 2.76%
cocoti 23,800 373 347 364 3.20% 2.90% 3.09%
CONZE - 80 20 - 3.12% 2.32% -
Shimokitazawa 2,330 41 41 38 3.63% 3.56% 3.29%
Jiyugaoka 3,630 63 66 65 3.48% 3.62% 3.65%
Retail Total 100,170 1,251 1,397 1,400 2.46% 2.79% 2.82%
Nampeidai 8,270 144 142 131 3.68% 3.42% 3.19%
Sakuragaoka 12,800 197 160 204 3.20% 2.49% 3.22%
TaitopNoteP - 9 - - 5.02% - -
Kamata 6,200 146 141 135 4.82% 4.54% 4.39%
TR Toranomon (Note) 10,000 221 229 187 3.11% 3.18% 3.26%
Ikejiri-ohashi 6,680 150 158 160 4.66% 4.70% 4.85%
Kojimachi 10,500 154 170 171 3.04% 3.29% 3.29%
Shinjuku 13,500 213 223 211 3.17% 3.28% 3.16%
Akihabara 7,300 329 30 108 9.23% 0.82% 3.01%
Office Shibuya R 10,400 184 167 192 3.56% 3.19% 3.73%
Tokyu Toranomon 26,000 372 359 373 2.99% 2.84% 2.90%
Shinjuku 2 3,400 52 62 64 3.23% 3.74% 3.81%
BanchopNoteP 31,000 276 564 489 3.21% 3.61% 3.18%
Ebisu 4,820 70 67 74 2.91% 2.78% 3.10%
Dogenzaka Sky 8,920 149 136 131 3.37% 3.04% 2.96%
Shibaura 14,000 306 322 314 4.49% 4.66% 4.53%
Miyashita Koen 6,300 95 98 97 3.08% 3.11% 3.13%
OVAL 18,900 276 147 159 2.95% 1.55% 1.70%
Meguro Higashiyama 8,240 152 163 198 3.71% 3.95% 4.86%
Office Total 207,230 3,504 3,346 3,405 3.60% 3.16% 3.29%
Toritsudaigaku 1,400 23 25 24 3.33% 3.55% 3.47%
Residence Musashikosugi 1,680 31 31 30 3.92% 3.86% 3.61%
Tsunashima 1,100 1 21 19 2.16% 4.03% 3.61%
Residence Total 4,180 56 77 73 3.57% 3.80% 3.56%
Complex Futako Tamagawa 20,400 399 417 415 3.93% 4.06% 4.11%
Complex Total 20,400 399 417 415 3.93% 4.06% 4.11%
Land vynh Nakameguro - 18 - - 3.20% - -
leasehold interest

Land with leasehold interest Total - 18 - - 3.20% - -
Total 331,980 5,230 5,238 5,295 3.26% 3.11% 3.20%

(Note) "NOI Yield" is calculated in accordance with the holding ratio.
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8. Appendix

NOI Yield (by price accounted on B/S) TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

(Unit: JPY mn)

Price Accounted on B/S NOI Yield
Property Name Ended Jul. 2025 Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025 Ended Jul. 2024 Ended Jan. 2025 Ended Jul. 2025
(FP 44) (FP 42) (FP 43) (FP 44) (FP 42) (FP 43) (FP 44)

QFRONT 14,404 265 462 469 3.69% 6.37% 6.58%

Lexington 4,656 110 109 113 4.76% 4.67% 4.91%

Omotesando 5,614 108 140 139 3.87% 4.95% 5.01%

Retail Udagawa 6,526 208 208 209 6.39% 6.33% 6.46%

cocoti 20,441 373 347 364 3.64% 3.36% 3.60%

CONZE - 80 20 - 3.47% 2.73% -

Shimokitazawa 2,177 41 41 38 3.75% 3.79% 3.52%

Jiyugaoka 3,174 63 66 65 3.98% 4.14% 4.17%

Retail Total 56,994 1,251 1,397 1,400 4.05% 4.73% 4.95%

Nampeidai 4,032 144 142 131 7.28% 7.15% 6.55%

Sakuragaoka 6,233 197 160 204 6.39% 5.07% 6.62%

Tai topNoteP - 9 - - 8.91% - -

Kamata 3,699 146 141 135 7.98% 7.72% 7.36%

TR Toranomon (Note) 6,761 221 229 187 4.58% 4.70% 4.82%

Ikejiri-ohashi 5,256 150 158 160 5.69% 5.93% 6.17%

Kojimachi 8,163 154 170 171 3.78% 4.14% 4.23%

Shinjuku 8,870 213 223 211 4.92% 5.06% 4.81%

Akihabara 4,727 329 30 108 14.58% 1.28% 4.64%

Office Shibuya R 5,281 184 167 192 6.98% 6.28% 7.35%

Tokyu Toranomon 16,788 372 359 373 4.40% 4.23% 4.49%

Shinjuku 2 2,936 52 62 64 3.57% 4.18% 4.41%

BanchopNoteP 27,066 276 564 489 4.07% 4.12% 3.65%

Ebisu 4,618 70 67 74 3.04% 2.90% 3.23%

Dogenzaka Sky 5,925 149 136 131 5.22% 4.67% 4.46%

Shibaura 12,090 306 322 314 5.09% 5.29% 5.25%

Miyashita Koen 5,944 95 98 97 3.23% 3.29% 3.31%

OVAL 18,757 276 147 159 2.97% 1.56% 1.71%

Meguro Higashiyama 8,399 152 163 198 3.64% 3.87% 4.77%

Office Total 155,554 3,504 3,346 3,405 4.85% 4.19% 4.38%

Toritsudaigaku 1,163 23 25 24 3.97% 4.25% 4.17%

Residence Musashikosugi 1,404 31 31 30 4.41% 4.38% 4.32%

Tsunashima 1,033 1 21 19 2.18% 4.08% 3.84%
Residence Total 3,601 56 7 73 4.10% 4.25% 4.14% ‘

Complex Futako Tamagawa 19,931 399 417 415 3.97% 4.13% 4.20%
Complex Total 19,931 399 417 415 3.97% 4.13% 4.20% ‘

Land W”h Nakameguro - 18 - - 3.41% - -

leasehold interest

Land with leasehold interest Total - 18 - - 3.41% - -

Total 236,081 5,230 5,239 5,295 4.54% 4.32% 4.50%

(Note) "NOI Yield" is calculated in accordance with the holding ratio.
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8. Appendix

. . TOKYU REIT
Portfolio Overview p Outline of Properties (1))

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Structure/ Completion Building age

number of floors date

PM company

Nearest station
(Note 1)

Property name Location

Type of Proprietary ownership

(as of the end of

the period)
QFRONT Shibuya-ku, Tokyo Approx. 1-minute walk from JR Yamanote Line, etc., Shibuya Station SRC S B3/ 8F Oct. 1999 25.8 Land: Proprietary owner;hlp, . TPM
Building: Compartmentalized ownership

Lexington Minato-ku, Tokyo Approx. 5-minute walk from Tokyo Metro Ginza Line etc., Omotesando Station S RC B1l/4F Jan. 1998 276 Proprietary ownership TC
Omotesando Shibuya-ku, Tokyo Approx. 2-minute walk from Tokyo Metro Ginza Line etc., Omotesando Station S SRC B1l/4F Oct. 1985 39.8 Proprietary ownership TC

S 3F Jul. 1998 27.0
Udagawa Shibuya-ku, Tokyo Approx. 2-minute walk from JR Yamanote Line, etc., Shibuya Station Proprietary ownership TPM

Retail S 2F Jun. 1995 30.1
cocoti Shibuya-ku, Tokyo Approx. 1—m|rjtute walk from JR Yamanote Line, Tokyu Toyoko Line, Tokyo Metro Fukutoshin S SRC B2/ 12 Sep. 2004 208 Proprietary ownership PM

Line, etc., Shibuya Station
. (Approx. 3-minute walk from Keio Inokashira Line, Shimo-kitazawa Station .

Shime ku, Tokyo Approx. 5-minute walk from Odakyu Odawara Line, Shimo-kitazawa Station RC B1/4F Jun. 2008 7 Proprietary ownership M
Jiyugaoka Meguro-ku, Tokyo (Approx. 2-minute walk from Tokyu Toyoko Line and Oimachi Line, Jiyugaoka Station SRC 5F Dec. 2001 237 Proprietary ownership TPM
Nampeidai Shibuya-ku, Tokyo Approx. 7-minute walk from JR Yamanote Line, etc., Shibuya Station S SRC B2/ 5F Jul. 1992 33.0 Proprietary ownership TPM

Sakuragaoka Shibuya-ku, Tokyo Approx. 5-minute walk from JR Yamanote Line, etc., Shibuya Station SRC B3/ 9F Jun. 1987 38.2 Land: Proprietary ownership, TPM
Building: Compartmentalized
Kamata Ota-ku, Tokyo Approx. 3-minute walk from JR Keihin-Tohoku Line, etc., Kamata Station S SRC B1l/9F Feb. 1992 335 Proprietary ownership TPM
Land: Proprietary ownership (Co-ownership ratio:
o
TR Toranomon Minato-ku, Tokyo Approx. 1-minute walk from Tokyo Metro Hibiya Line, Kamiyacho Station SRC RC B2/ 9 Apr. 1988 37.2 60.261%) . . TPM
Building: Co-ownership of compartmentalized
ownership
Ikejiri-ohashi Meguro-ku, Tokyo Approx. 5-minute walk from Tokyu Den-en-toshi Line, Ikejiri-ohashi Station SRC 7F Oct. 1989 35.7 Proprietary ownership TPM
Kojimachi Chiyoda-ku, Tokyo Approx. 1-minute walk from Tokyo Metro Yurakucho Line, Kojimachi Station S RC B1/7F Jan. 2003 225 Proprietary ownership TC
. Approx. 1-minute walk from Tokyo Metro Marunouchi Line, Shinjuku-sanchome Station .
Shinjuk Shinjuku-ku, T SRC 10F May 2003 222 P 1 hi TPM
injuku injuku-ku, Tokyo Approx. 4-minute walk from JR Yamanote Line, etc., Shinjuku Station d roprietary ownership
Akihabara Chiyoda-ku, Tokyo Approx. 1-minute walk from Tokyo Metro Ginza Line, Suehirocho Station SRC B1l/ 8F Sep. 1985 39.9 Land: Proprietary ownership, TC
Building: Compartmentalized
Land: Proprietary ownership
Shibuya R Shibuya-ku, Tokyo Approx. 2-minute walk from JR Yamanote Line, etc., Shibuya Station SRCpNote 3P| BMarag0 35.3 Building: Compartmentalized ownership and co- TPM
ownership of compartmentalized ownership
Office . f i i Apr. 2010 15.3
Al L 1A it Ik fi Tokyo Metro Hibiya Line, T¢ -hills Stati pr. -
Tokyu Toranomon Minato-ku, Tokyo pprox m!nu e wakfrom Toyo Vetro ‘ va .me oranomon-i S. aton S 10F Proprietary ownership TPM
Approx. 3-minute walk from Tokyo Metro Ginza Line, Toranomon Station Jun. 2022 31
Shinjuku 2 Shinjuku-ku, Tokyo |Approx. l—m!nule walk from Tokyo Metro Mérunouchl Llne‘, Shln]uk‘u-sanchome Station s 10F Dec. 1091 236 Proprietary ownership TPM
Approx. 4-minute walk from JR Yamanote Line, etc., Shinjuku Station
Bancho Chiyoda-ku, Tokyo Approx. 3-minute walk from JR Chuo Line, etc., Ichigaya Station S 11F Sep. 2011 13.8 Land: Proprietary ownership, TPM
Building: Compartmentalized ownership
Ebisu Shibuya-ku, Tokyo Approx. 3-minute walk from JR Yamanote Line and Tokyo Metro Hibiya Line, Ebisu Station S SRC B1/7F Apr. 1992 33.3 Proprietary ownership TPM
Dogenzaka Sky Shibuya-ku, Tokyo ApproX. 3-m!nute walk from Ke.\o Inokashvlra Line, Shinsen Station, SRC B1/11F Mar. 1988 37.4 Proprietary ownership TPM
Approx. 5-minute walk from Shibuya Station
Shibaura Minato-ku, Tokyo (Approx. 8-minute walk from JR Yamanote Line, etc., Tamachi Station SRC B2/ 12F Jun. 1982 43.1 Proprietary ownership TC
Miyashita Koen Shibuya-ku, Tokyo A.pprox. l»mlr?ule walk from JR Yamanote Line, Tokyu Toyoko Line, Tokyo Metro Fukutoshin s 12F Apr. 2008 173 Proprietary ownership oM
Line, etc., Shibuya Station
Land: Proprietary ownership,
OVAL (Note 4) Shibuya-ku, Tokyo Approx. 4-minute walk from Tokyo Metro Ginza Line etc., Omotesando Station S SRC B2/16 Oct. 1988 36.8 Building: Co-ownership of compartmentalized TPM
ownership
Meguro Higashiyama Meguro-ku, Tokyo Approx. 6-minute walk from Tokyu Toyoko Line and Tokyo Metro Hibiya Line, Naka-meguro SRC S RC 8F Mar. 1995 304 Land: Proprlelary .ownershlp, PM
Station Building: Compartmentalized
Toritsudaigaku Meguro-ku, Tokyo Approx. 1-minute walk from Tokyu Toyoko Line, Toritsu-daigaku Station RC 10F Aug. 2014 11.0 Proprietary ownership THL
Approx. 5-minute walk from JR Nambu Line, Mukaigawara Station,
. . Approx. 9-minute walk from Musashi-kosugi Station, which is directly connected to the JR .
M hik - 8 .
Residence usashikosugi Kawasaki-shi, Kanagawa Yokosuka Line, Shonan-Shinjuku Line and Sotetsu Line RC 7F Apr. 2020 5.3 Proprietary ownership TPM
Approx. 12-minute walk from Tokyu Toyoko Line and Meguro Line, Musashi-kosugi Station
Tsunashima Yokohama-shi, Kanagawa ApprOX. 4-m!nule walk from Tokyu Shm-Yok(I)hama Line, ‘Shm-tsur\ashlma Station RC S5F Feb. 1999 26.5 Proprietary ownership Iuc
Approx. 7-minute walk from Tokyu Toyoko Line, Tsunashima Station
Block I-b S RC SRC B3/ 16lév.2010 14.7
Land: Co-ownership of site rights (Proprietary
Complex Futako Block II - a K, Tokyo Approx. 1-minute walk from Tokyu Den-en-toshi Line and Oimachi Line, Futako-tamagawa RC B3/30F Jun. 2015 10.2 ownership) TKK
P Tamagawa Block 11-b ! 4 Station RC B1/ 3F Apr. 2010 153 Building: Co-ownership of compartmentalized
ownership
Block 11l RC S 2F Apr. 2010 15.3

*Please refer to page 77

for notes.
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8. Appendix

) . TOKYU REIT
Portfolio Overview

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

(Outline of Properties (2))

Monthly Rental

o Acquisition Total Office Standard Security Deposit and Long-term CapEx
Property Name Acquisition Price Leasable Area Floor Space Income Annual Rental Income Guarantee Money & Repair Cost Reserve
Date - (thousand yen) (thousand yen)
(million yen) ) « ) (thousand yen) (thousand yen) (Note 2)
(Note 1)
QFRONT Sep. 2003 15,100 4,493.54 124,832 1,497,985 513,169 727,588
Lexington Sep. 2003 4,800 2,094.96 23,179 278,151 257,071 138,480
Omotesando Sep. 2003 5,770 2,669.10 28,757 345,095 230,005 163,406
Udagawa Mar. 2004 6,600 1,543.05 41,669 500,028 431,345 60,853
Retall cocoti Apr. 2005 24,500 8,295.62 85,219 1,022,634 753,346 427,123
Aug. 2005
Shimokitazawa Apr. 2019 2,257 1,246.98 8,117 97,407 72,341 67,605
Jiyugaoka Oct. 2019 3,160 1,231.80 12,528 150,338 149,725 74,097
Mar. 2020
Nampeidai Sep. 2003 4,660 7,148.18 1,129.66 30,917 371,013 171,002 437,994
Sakuragaoka Sep. 2003 6,620 4,737.19 504.67 41,543 498,527 273,883 193,008
Kamata Sep. 2003 4,720 7,337.82 850.71 29,911 358,934 200,734 833,880
Dec. 2004
Sep. 2007
TR Toranomon (Note 3) oct. 2007 7,123 7,166.64 1,184.63 42,308 507,706 377,902 349,507
Jan. 2015
Ikejiri-ohashi Mar. 2008 5,480 5,710.32 1,064.53 32,663 391,965 326,031 375,718
Kojimachi Mar. 2010 9,030 5,409.07 839.47 36,498 437,979 350,444 272,627
Shinjuku Mar. 2010 9,000 6,273.51 746.79 48,661 583,934 573,932 358,025
Akihabara Oct. 2010 4,600 4,426.65 564.15 30,347 364,167 315,660 363,600
Shibuya R Aug. 2013 5,270 5,246.68 645.86 43,973 527,687 430,179 538,290
Office Aug. 2013
Tokyu Toranomon Jan. 2015 18,550 11,029.27 1,187.18 81,996 983,954 937,781 343,305
Jun. 2022
Shinjuku 2 Oct. 2015 2,750 1,790.46 196.68 13,811 165,739 103,435 159,193
Mar. 2016
Bancho (Note 4) Mar. 2019 28,480 11,668.25 1,211.81 104,435 1,253,227 1,213,439 445,526
Jul. 2024
Ebisu Aug. 2018 4,500 1,872.80 325.99 15,534 186,413 166,499 199,471
Dogenzaka Sky Mar. 2019 8,100 4,136.05 410.97 32,045 384,540 329,755 434,698
Shibaura Sep. 2020 11,900 18,102.32 1,265.08 66,004 792,055 696,960 824,470
Miyashita Koen Mar. 2021 6,000 2,299.69 206.75 19,523 234,284 189,806 110,320
OVAL (Note 5) Dec. 2021 18,600 8,464.51 969.42 52,905 634,868 767,085 549,203
Meguro Higashiyama Mar. 2022 8,100 6,152.42 830.93 34,643 415,716 401,781 624,743
Toritsudaigaku Nov. 2017 1,200 852.16 4,715 56,580 9,631 27,971
Residence Musashikosugi Jan. 2021 1,500 1,830.00 6,448 77,385 12,772 54,169
Tsunashima Jul. 2024 1,000 901.76 4,147 49,764 3,441 37,854
Block I-b 7,278.88 1,881.51 50,900 610,806 400,065 267,771
Block Il-a Jan. 2023 11,594.52 2,379.94 56,740 680,882 490,799 445,247
Complex | FUtako Tamagawa Block II-D an 117 8 o7 81 3,006
(Note 6) Block Il 45.16 219 2,633 1,974 1,396
Total - 20,200 18,919.73 - 107,868 1,294,420 892,921 717,422
End of Jul. 2025 (FP 44) (29 Properties) - 249,571 163,050.53 - 1,205,208 14,462,506 11,152,088 9,910,147

*Please refer to page 77

for notes.
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8. Appendix
Portfolio Overview p Rent Revision Term P

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

Property Name

Number of Tenants

Fixed-term

Regular

Fixed-term

Monthly Rental Income

(JPY mn)

Regular Fixed-term Regular

Fixed-term

Regular

Fixed-term

Rent Revision Term
CES)

Regular

QFRONTpNote |1P 0 1 1 0.0% | 100.0% 0 94 94 0.0% | 100.0% 0.00 3.00 3.00
Lexington 6 1 7] 85.7% 14.3% 20 2 22| 90.1% 9.9% 6.41 2.00 5.98
Omotesando 4 0 4| 100.0% 0.0% 28 0 28| 100.0% 0.0% 5.68 0.00 5.68
Retail Udagawa 2 0 2| 100.0% 0.0% 41 0 41| 100.0% 0.0% 13.36 0.00 13.36
cocoti 15 0 15| 100.0% 0.0% 81 0 81| 100.0% 0.0% 5.52 0.00 5.52
Shimokitazawa 9 0 9| 100.0% 0.0% 7 0 7| 100.0% 0.0% 4.54 0.00 4.54
Jiyugaoka 2 3 5| 40.0% 60.0% 4 7 12| 35.8% 64.2% 4.61 3.62 3.97
Retail Total 38 5 43| 88.4% 11.6% 184 104 288 | 63.8% 36.2% 7.35 3.02 5.79
Nampeidai 0 1 1 0.0% | 100.0% 0 30 30 0.0% | 100.0% 0.00 2.00 2.00
Sakuragaoka 0 2 2 0.0% | 100.0% 0 40 40 0.0% | 100.0% 0.00 3.81 3.81
Kamata 0 5 5 0.0% | 100.0% 0 27 27 0.0% | 100.0% 0.00 2.00 2.00
TR Toranomon 4 6 10| 40.0% 60.0% 4 36 41| 10.0% 90.0% 5.74 2.00 2.37
Ikejiri-ohashi 3 3 6| 50.0% 50.0% 11 20 31| 35.7% 64.3% 7.20 2.00 3.86
Kojimachi 2 8 10| 20.0% 80.0% 4 30 35| 13.0% 87.0% 5.00 2.00 2.39
Shinjuku 1 6 7] 14.3% 85.7% 5 41 47| 11.7% 88.3% 3.00 2.00 212
Akihabara 2 5 7] 28.6% 71.4% 11 16 28| 41.5% 58.5% 7.74 1.96 4.36
Office Shibuya R 8 4 12| 66.7% 33.3% 26 15 42| 62.8% 37.2% 4.51 2.00 3.58
Tokyu Toranomon 9 4 13| 69.2% 30.8% 66 14 80| 82.0% 18.0% 4.45 2.24 4.05
Shinjuku 2 1 1 2| 50.0% 50.0% 2 11 13| 14.6% 85.4% 10.00 2.00 3.17
Bancho 5 2 7 71.4% 28.6% 68 34 103| 66.6% 33.4% 3.38 2.00 2.92
Ebisu 5 2 7] 71.4% 28.6% 10 4 14| 72.7% 27.3% 1.88 2.00 1.91
Dogenzaka Sky 7 1 8| 87.5% 12.5% 25 6 31| 80.7% 19.3% 3.02 2.00 2.82
Shibaura 1 0 1| 100.0% 0.0% 62 0 62| 100.0% 0.0% 14.42 0.00 14.42
Miyashita Koen 4 6 10| 40.0% 60.0% 6 13 19| 32.2% 67.8% 4.14 2.00 2.69
OVALpPpNote 2P 21 14 35| 60.0% 40.0% 33 15 49| 68.0% 32.0% 3.70 2.14 3.20
Meguro Higashiyama 7 6 13| 53.8% 46.2% 21 11 33| 64.0% 36.0% 5.40 2.00 4.17
Office Total 80 76 156| 51.3% 48.7% 360 373 734 49.1% 50.9% 6.00 2.21 4.07
Toritsudaigaku 0 26 26 0.0% | 100.0% 0 4 4 0.0% | 100.0% 0.00 2.15 2.15
Residence Musashikosugi 1 0 1| 100.0% 0.0% 6 0 6| 100.0% 0.0% 5.00 0.00 5.00
Tsunashima 0 43 43 0.0% | 100.0% 0 4 4 0.0% | 100.0% 0.00 2.00 2.00
Residence Total 1 69 70 1.4% 98.6% 6 8 14 42.5% 57.5% 5.00 2.08 3.32
Complex [Fut ako TamagawapNol3kl 3P 11 142 92.3% 7.7% 22 85 107 20.7% 79.3% 7.23 2.28 3.31
Complex Total 131 11 142 | 92.3% 7.7% 22 85 107 | 20.7% 79.3% 7.23 2.28 3.31
Total 250 161 411| 60.8% 39.2% 573 571 1,145 50.1% 49.9% 6.47 2.37 4.42 \

*Please refer to page 77

for notes.
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8. Appendix

Portfolio Overview p Earthquake -proof Test

Environmental Certification P

TOKYU REIT

FINANCIAL RESULTS PRESENTATION
Fiscal Period Ended July 2025 (FP 44)

A Earthquake -proof Test

Property Name

Current Earthquake

Regulatory Standards Reinforcement (Note 1)

Structural PML

A Environmental Certification

CASBEE Real Estate
Assessment Certification

LEED

Certification Certification

BELS

*Please refer to page 77

for notes.

QFRONT W - 2.0% Rank A
Lexington W - 8.0% Rank S
Omotesando W - 9.9%
Retail Udagawa W - 8.5%
cocoti W - 1.8% Rank A
Shimokitazawa W - 7.8% Rank A
Jiyugaoka W - 5.8% Rank A
Nampeidai W - 6.4% Rank S NAWAYAY
Sakuragaoka W - 3.8% Rank S
Kamata W - 4.9% Rank A
TR Toranomon W - 3.2% Rank S
Ikejiri-ohashi W - 3.8% A
Kojimachi W - 3.3% Rank A WAWAY]
Shinjuku W - 3.9% Rank A
Akihabara W - 6.2%
) Shibuya R W - 3.1%
Office -
Tokyu Toranomon w - 2.4% Rank A
Shinjuku 2 W - 3.6%
Bancho W - 2.0% Rank A
Ebisu W - 2.8%
Dogenzaka Sky W - 4.9%
Shi baurapNot e u Not yet 3.4%
Miyashita Koen W - 2.8% Rank A
OVAL W - 2.3% Rank S
Meguro Higashiyama W - 3.6% Rank S
Toritsudaigaku W - 2.9%
Residence Musashikosugi W - 6.3%
Tsunashima W - 10.2%
Block I-b W - 3.9%
Block Il-a W - 2.5%
Complex Futako Tamagawa Block Il-b W - 3.6% Gold
Block Il W - 3.3%
End of Jul 2025pFP 44P - - 3.4%
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