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Main Notes-List of Abbreviations of Properties-

Terms Used in the Material TOKYU REIT

= Main Notes m Terms Used in the Material
40% of co-ownership interest was disposed on September LTV based on total assets  Interest-Bearing Debt / Total Assets
OKI System Center 28, 2020, 30% of co-ownership interest was disposed on
(Land with leasehold interest) December 24, 2021, and 30% of co-ownership interest was (Balance of Interest-Bearing Debt at the End of Period + Balance of

LTV based on appraisal

disposed on February 25, 2022.
value

Securities Deposit without Re;erved Cash at the End of Period) / (Appraisal
Akasaka 4-chome Building Value (at the end of fiscal period))

(Tokyu Agency Inc. Head Office Disposed on March 31, 2022. The balance after deducting the book value from the appraisal value of

Unrealized Gain/Loss

Building) properties at the end of the period
Additional acquisition of extended portion was conducted on = Unitholders’ capital + Reserve for reduction entry (after appropriation of
o Ao Blicing June 30, 2022. NAV net income) % Unrealized gains/losses

= Net Assets ~ Scheduled amount of distribution + Unrealized gains/losses
Tokyu Ginza 2-chome Building Disposed on November 30, 2022.
NOI Yield NOI / Acquisition Price
Futako Tamagawa Rise Acquired on January 31, 2023.
A type of contract where tenants are exempted from rent payments during a
RH (Rent Holiday) specific period other than the time of move-in among contracttypes where

m List of Abbreviations of Properties tenants are exempted from rent payment for a certain period after occupancy

in lease agreements.

Name of Property Abbreviation Name of Property Abbreviation Occupancy rate after Occupancy rate after deduction of FR area are the figures gained after
. " dividing the total leased area calculated by deducting the FR target area from
TOKYUREIT Omotesando g omotesando R R e contract-based operating area as of the end of each period by the total
leasable area.
TOKYU REIT Shibuya TR Shibuya TOKYU REIT Shibuya R TG ER
Udagawa-cho Square Udagawa-cho Building i Long-Term Investment An idea to secure capital gains while replacing properties and achieve
Management Strategy improvement of portfolio quality through a value and contrarian investment
gg‘fﬂ“mggwa e TR Shimokitazawa Tokyu Toranomon Building  Tokyu Toranomon (Surf Plan) approach that eyes the cyclicality of real estate prices. (refer to page 33)
TOKYU REIT Shinjuku2 TRSh An id o | | o ini <
E e ———— injuku2 ¥ n idea to aim for ceaseless value enhancement in investment targeted area
AR TR Jiyugaoka BB el through sponsor collaboration in line with stages of life of property. (refer to
Tokyu Bancho Built Tokyu Banchy age 34,
Tokyu Nampeidai-cho Tokyu Nampeidai- okyEan choBTiding) okydBancho page 34)
Buildi cho
uilding TOKYU REIT Ebisu Building TR Ebisu E:‘ler:taetnesrlsslsill];fya area) Within a 2.5-km radius of Shibuya Station.
Tokyu Sakuragaoka-cho Tokyu Shibuya Dogenzaka Sky hibuya
EdIg Syt En Building Dogenzaka Sky "Tokyu Corporationand its subsidiaries" refers to any entity that falls under
Tokyo Nissan Taito Building  Tokyo Nissan Taito TOKYU REIT Shibuya TR Shibuya the following 1 to 3:
E e —— Miyashita Koen Building Miyashita Koen ; ;GKY; ((310"90"?;\01 c .
s TR Kamata o ‘ T IR EE . A subsidiary of Tokyu Corporation
vama Oval Building Aoyama Ova B 3. A tokutei mokuteki kaisha (TMK) or special purpose entity (SPE) that was
TOKYU REIT Toranomon Meguro Higash e — established based on the intention of Tokyu Corporation or a subsidiary of
Building TR Toranomon Banding e Lt Tokyu Corporation and where the share of investment by silent
oy keii-onash T partnership or other investment shares in that entity by the respective
okyu Ikejiri-ohashi - Akasaka 4-chome Building company exceeds 50%.
Building ohashi (Tokyu Agency Inc. Head Akasaka 4-chome pSny)
(e EEEEe Kojimachi Office Building) Related parties Tokyu Corporation and its subsidiaries, Affiliates of Tokyu Corporation
TOKYUREIT Shinjuk TR Shinjuku S mmeitE WESERTRZ Tsubo 1 tsubo is approximately 3.305 m?
uilding

*Please refer to the end of this material for notes.
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1. Financial Results Overview and
Forecast
The Fiscal Period Ended January 2023 (FP 39)
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1. Financial Results Overview and Forecast
Executive Summary

TOKYU REIT

External Growth

Gain on sale of
real estate, etc.

Internal Growth

NOI

Operating income

Finance (Note)

Net income
[per unit]

Provision of reserve for
reduction entry

+ Main factors of i

Futako Tamagawa Rise

- Property Disposition

Tokyu Ginza 2-chome

4,585 million yen (+2,562 million yen)

+ Period-end occupancy rate: 96.6% (+5.4pts)

ase from the pr
period

Tokyu Toranomon NOI: +290 million yen

Increase/decrease due to RH: +132 million yen

Miscellaneous income (restoration costs, etc.): ~186 million yen
Difference n utilitiesincome and expenses: -81 million yen

(Disposed in FP 39) Tokyu Ginza 2-chome NOI: -90 million yen

4,591 million yen (+196 million yen)

7,331 million yen  (+2,599 million yen)

« Interest expenses: -2 million yen

(Average interest rate: 0.77%(-0.03pts))

6,885 million yen
7,042 yen

(+2,545 million yen)
(+2,604 yen)

(-423 million yen)
(-433 yen)

+ Main factors of i

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

— (-4,585 million yen)

« Period-end occupancy rate: 99.3% (+2.7pts)

from

period

Tokyu Toranomon NOI: +115 million yen

Move-ins and move-outs of tenants

(excluding Tokyu Toranomon): +140 million yen

Fixed property tax and city planning tax: +64 million yen
Difference n utilitiesincome and expenses: -50 million yen
(Acquired in FP 39) Futako Tamagawa Rise NOI: +456 million yen
(Disposed in FP 39) Tokyu Ginza 2-chome NOL: -37 million yen

5,099 million yen (+507 million yen)

3,327 million yen (-4,004 million yen)

- Interest expenses: +40 million yen

(Average interest rate: 0.78%(+0.01pts))

2,892 million yen
2,958 yen

(-3,993 million yen)
(-4,084 yen)

+ Main factors of i

Period Ended Jan. 2023 (FP 39) Actual Period Ending Jul. 2023 (FP 40) Forecast Period Ending Jan. 2024 (FP 41) Forecast

- Property Acquisition

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

+ Period-end occupancy rate: 99.6% (+0.3pts)

fromthe
peri

Tokyu Toranomon NOI: +89 million yen

Move-ins and move-outs of tenants

(excluding Tokyu Toranomon): +54 million yen

Difference i utilitiesincome and expenses: -14 million yen

5,283 million yen (+183 million yen)

3,485 million yen (+158 million yen)

- Interest expenses: +13 million yen

(Average interest rate: 0.80%(+0.02pts))

3,036 million yen
3,105 yen

(+144 million yen)
(+147 yen)

[per unit]

Reversal of reserve for

reduction entry o 373 million yen

(+373 million yen) 229 million yen (-144 million yen)

[per unit] 382 yen (+382 yen) 234 yen (-148 yen)
= 2,935 million yen  (+2,935 million yen) _ (-2,935 million yen) _
[per unit] 3,003 yen (+3,003 yen) (-3,003 yen)
e T e e _ 58 million yen  (+58 million yen) 58 million yen )
[per unit] 59 yen (+59 yen) 59 yen (=)
Distribution per unit 4,040 yen (+35 yen) 3,400 yen (-640 yen) 3,400 yen (=)
(Note) Borrowings and investment corporation bonds. * Figuresin omparison with previous fiscal period,
Prepared on March 15, 2023 4

I would like to comment on TOKYU REIT’s financial results for the January 2023 fiscal period and forecasts for the
July 2023 and January 2024 fiscal periods.

[Results for January 2023 fiscal period]

As for external growth (property replacement), Tokyu Ginza 2-chome Building was disposed in November 2022
and Futako Tamagawa Rise was acquired in January 2023.

The period-end occupancy rate recovered to 96.6%, up 5.4 percentage points period on period. While there were
adverse factors such as the decrease in miscellaneous income compared with the previous fiscal period and the
deterioration of the balance of utilities income and expenses, there were favorable factors such as the move-ins at
the extended section of Tokyu Toranomon Building, increase in NOI due to the decrease in repair and maintenance
costs and increase in revenue upon the termination of rent holiday. As a result, NOI was 4,591 million yen, up 196
million yen period on period. Operating income was 7,331 million yen, up 2,599 million yen period on period,
partially due to the increase in gain on sale of real estate, etc.

Net income per unit was 7,042 yen, up 2,604 yen period on period. Distribution per unit was 4,040 yen, up 35 yen
period on period after providing 3,003 yen per unit of reserve for reduction entry of replaced property.

[Guidance for July 2023 fiscal period]

The period-end occupancy rate will be 99.3%, up 2.7 percentage points period on period. Improvement in
occupancy is expected with move-ins at the extended section of Tokyu Toranomon Building. With the full-year
contribution of Futako Tamagawa Rise, NOI is forecast to be 5,099 million yen, up 507 million yen period on
period. However, with the decrease in gain on sale of real estate, etc., operating income is expected to be 3,327
million yen, down 4,004 million yen period on period.

Net income per unit is projected to be 2,958 yen, down 4,084 yen period on period. Distribution per unit is
scheduled to be 3,400 yen, down 640 yen period on period, after reversing 382 yen per unit of reserve for
reduction entry and 59 yen per unit of reserve for reduction entry of replaced property.

[Guidance for January 2024 fiscal period]

The period-end occupancy rate will be 99.6%, up 0.3 percentage points period on period. With the termination of
free rent period for the extended section at Tokyu Toranomon Building and the expected increase in revenue due
to move-ins at each property, NOI is expected to be 5,283 million yen, up 183 million yen period on period.
Operating income is expected to be 3,485 million yen, up 158 million yen period on period.

Net income per unit is projected to be 3,105 yen, up 147 yen period on period. Distribution per unit is scheduled to
be 3,400 yen, an equal amount as the previous fiscal period, after reversing 234 yen per unit of reserve for
reduction entry and 59 yen per unit of reserve for reduction entry of replaced property.




1. Financial Results Overview and Forecast
Trend and Guidance for Distribution per Unit

[ Distribution per unit Gain on sale, etc. per unit (Note)
Reversal of reserve for reduction entry per unit BBl Distribution per unit (exclusive of gain on sale, etc. (Vote))
Reversal of reserve for reduction entry of replaced property per unit Advar

TOKYU REIT

\ced property acquisitions ir \ e

S o) 59 e o

Distribution floor

3 551
- 3,400 yen 3,400 yen
o) [m22] B2 Sl oo g s .

12,739 315 1,526 36 m———

(yen)

End of Jul End of Jan. End of Jul. End of Jan End of Jul. End of Jan End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan.
2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024
(FP 30) (FP 31) (FP 32) (FP 33) (FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
(Note) Gain on sale of real estate, etc. per unit - Provision of reserve for reduction entry per unit - Provision of reserve for reduction entry of replaced property per unit. Forecast Forecast
(Reference) Change in/Forecast of Balance of Reserve for Reduction Entry Per Unit and Reversed due to the depreciation for
- . the building of Futako Tamagawa Rise
Balance of Reserve for Reduction Entry of Replaced Property Per Unit (Unit: yen)
Endofdu. | Endoflen.  Endofdi.  Endoflan.  Endofli.  Endofdan.  Endoflul.  Endotjan SR || Bolegan
2023
(FP 40) (FP 41)
(FP 32) (FP 33) (FP 34) (FP 35) (FP 36) (FP 37) (FP 38) (FP 39) Forecast Forecast
Provision - 364 393 416 - - 433 - - -
Reserve for
reduction entry Reversal - - - - - - - - 382 234
per unit
Balance 368 733 1,126 1,542 1,542 1,542 1,976 1,976 1,594 1,360
Provision 3,283 - 3,003 - -
Reserve for
reductionentry | ooy - - - - - - - - 59 59
of replaced
property per unit g jance 3,283 3,283 6,286 6,227 6,167
Prepared on March 15, 2023 5

This slide illustrates the trend in DPU and the future outlook.

Since the January 2019 fiscal period, TOKYU REIT has pressed ahead with replacement
of properties. The resultant capital gains were distributed effectively in pursuit of
unitholder return. Also driven by internal growth, DPU has been accretive over time.

In the January 2023 fiscal period, 3,200 yen was set as the DPU floor due to expectations
such as decline in the assumed rent level for the extended section of Tokyu Toranomon
Building, decrease in income due to the delay of move-in and increase in payable
electricity charges. However, DPU resulted in 4,040 yen, which was largely in excess of
the floor, driven by gain on sale of real estate, etc. posted with the sale of Tokyu Ginza
2-chome Building.

From the July 2023 fiscal period onward, TOKYU REIT foresees that 3,400 yen will be the
right level of DPU. This outlook includes the recovery of occupancy rates for Tokyu
Toranomon Building and other properties and the profit contribution by Futako
Tamagawa Rise with the addition of the reversal of reserve for reduction entry of
replaced property due to the depreciation for the building of Futako Tamagawa Rise. For
the amount that falls below such level due to the soaring electricity charges, TOKYU REIT
will reverse the reserve for reduction entry and continue to set 3,400 yen as the DPU
floor for the meantime.

If gain on sale of real estate, etc. is to be recorded due to property replacement in the
future, TOKYU REIT will revise the forecast rather than reversing the reserve for
reduction entry. The future DPU level will also be revisited in order to achieve DPU
growth.




1. Financial Results Overview and Forecast

Financial Results Overview (FP ended Jan. 2023 (FP 39))

TOKYU REIT

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

(Unit: million yen)

m Breakdown of Major Differences

ded ded FP ended
FP endex FP ende Jan. 2023 ; " N . n
e INETTEl 2022 (oo Forecast  Crange <Comparison with Previous Fiscal Period>
Actual Actual (FP39) Operating  Revenues from real estate lease business +98 million yen
(FP39) (FP 38) As of Revenues illi
Sep. 14,2022 e Rental revenues +186 million yen
OIS ® ol B B B ] « Acquisition/disposition of properties -67 million yen
Tokyu Ginza 2-chome -92 million yen
Revenues from real estate lease ® 6730 6637 B 57 n
Akasaka 4-chome (Disposed in FP 38) -23 million yen
RENIlIEVEntes 6,241 6,054 285 6,243 i Meguro Higashiyama (Acquired in FP 38) +52 million yer
Other rental revenues 494) 582 -87 487 7
« Tokyu Toranomon +129 million yen
Gain on sale of real estate, etc. 4,585 2,023 2,562 - 4585 (Move-in into extended building, etc.) liEwyE
Revenues from facility acceptance - 10 -10 - B + Aoyama Oval +81 million yen
Operating expenses © 3,900 3,938 51 3,841 148 + cocoti +35 million yen
Expenses from real estate lease Iy - N ] N + TR Ebisu +19 million yen
« Shibuya Dogenzaka Sky -18 million yen
Expenses (D) 2,144| 2,241 -97 2,202 -58
o O Other rental revenues -87 million yen
SN B35 = 4,521 = + Miscellaneousincome -186 million yen
Depreciation 861 820 40 872 -1 (cancellation penatty, restoration costs, etc.) ¥
Loss from the retirement of fixed assets 2 3 -0 5 2 + Utilities income +97 million yen
Other operating expenses 982 873 109 761 220 Gain on sale of real estate, etc. +2,562 million yen
Investment management fee 748 663 83 617 129 Operating  Expenses from real estate lease business -57 million yen
Operating income (A)-(C) 7,331 4732 2,599 2,888/ 4443 [Expenses Expenses -97 million yen
Non-operating revenues 2 3 -0 2 0 « Repair and maintenance costs -298 million yen
Non-operating expenses 448 395 53 400 47 « Utilities expenses +178 million yen
Interest expenses 336 331 5 335 1 - Brokeragefee +34 million yen
Interest of investment corporation bonds 29 37 2 33 3
bl enees = - 1 = s, <Comparison with Forecast>
Ordinary income 6,885 4,340 2,545 2,489 4,395 %m; Revenues from real estate lease business +5 million yen
evenues
Net income 6,885} 4,339 2,545 2,488 4,396 Rental revenues -1 million yen
« Acquisition/disposition of properties ——
Net income per unit (EPS) () 7,042 4438 2,604 2,546 4,49 (g EHER 2ES, Gk) ion s
Amount of provisionofreserve 4y ] g = i B + Tokyu Ikejiri-ohashi +11 million yen
for reduction entry per unit Other rental revenues +7 million yen
Amount of reversal of reserve + Miscellaneousincome (cancellation penatty, etc.) +8 million yen
Information ° ¥ - - = 653 -653 g
per unit  for reductionentry per unit Gain on sale of real estate, etc. +4,585 million yen
Amount of provision of reserve Operati
for reduction entry of replaced  (¥) 3,003 i 3,003 i 3003 Qperating - Expenses from real estate lease business -72 million yen
property per unit gnensesy Expenses -58 million yen
Distribution per unit (DPU) 6) 4,040 4,005 35 3,200 840 + Brokeragefee -29 million yen
Others  Occupancy rate (%) 96.6f 91.2 5.4pts 97.9  -1.3pts + Repair and maintenance costs -14 million yen
NOI yield (Nete) (%) 3.95) 3.83 0.12pts 3.86  0.09pts
(Note) Based on the average balance of assets during the period (acquisition price).
Prepared on March 15, 2023 6

I would like to explain the differences between the financial results for the January 2023 fiscal period and that for
the previous fiscal period. The breakdown of the differences is shown on the right side of the page.

Operating revenues: 11,321 million yen (42,650 million yen period on period)

-Rental revenues: +186 million yen
Net amount with property acquisition/disposition: -67 million yen
Tokyu Toranomon Building: +129 million yen
Aoyama Oval Building: +81 million yen
cocoti: +35 million yen
+Other rental revenues: -87 million yen
Miscellaneous income (cancellation penalty, restoration costs, etc.): -186 million yen
Utilities income: +97 million yen
+Gain on sale of real estate, etc.: +2,562 million yen

[FP 38] Akasaka 4-chome Building: 1,452 million yen
OKI System Center: 570 million yen
[FP 39] Tokyu Ginza 2-chome Building: 4,585 million yen

Operating expenses: 3,990 million yen (+51 million yen period on period)
-Expenses: -97 million yen

Repair and maintenance costs: -298 million yen

Utilities expenses: + 178 million yen

Brokerage fee: + 34 million yen
+Other operating expenses: + 109 million yen

Investment management fee: + 83 million yen

Operating income: 7,331 million yen (+2,599 million yen period on period)
Net income: 6,885 million yen (+2,545 million yen period on period)

As a result, net income per unit resulted in 7,042 yen, up 2,604 yen period on period.
Distribution per unit resulted in 4,040 yen, up 35 yen period on period, after deducting 3,003 yen of
provision of reserve for reduction entry of replaced property per unit.



1. Financial Results Overview and Forecast

. } TOKYU REIT
Financial Results Forecast (rp ending jul. 2023 (FP 40) and FP ending Jan. 2024 (FP 41))

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

(Unit: million yen)

FP ending ]

FP ended [[ETPNYE] Jan. 2024 <FP Ending Jul. 2023 (FP 40) Comparison with Previous Fiscal Period>
- Jan. 2023(JEESWINNGREEE Change ([ENSWRSMNER Change  *Figuresin parentheses are the impact of the acquisition of Futako Tamagawa Rise
Actual (FP 40) (PoP) GIZ) (PoP) Operating Revenues from real estate lease business  +1,007 million yen (+803 million yen)
FP c As of
R .. 3 50zs Mar. 165023 Revenues oot revenues +852 million yen (+669 million yen)
Operating revenues ® 273l P 78 = + Acquisition/disposition of properties  +609 million yen
e e Futako Tamagawa Rise +669 million yen
iy e RS (8) 6,73 7,743 1,007 7,882 138 (Acquired in FP 39)
Tokyu Ginza 2-chome _60 million yen
Rental revenues 6,241 7,093 857 7,251 158 (Disposed in FP 39) v
Other rental revenues 494) 649 159 63 -19 + Tokyu Toranomon
+105 million yen
1 . | - (Move-in into extended building, etc.)
Gain on sale of real estate, etc. 4,589 4,589 - Meguro Higashiyama +36 million yen
Operating expenses (©) 3,990] 4,414 42q 4,394 20 « cocoti +26 million yen
E fi I estate | .
Expenses from real etz lease - - 5 354 B Akihabara Sanwa Toyo +23 million yen
usiness Other rental revenues +155 million yen (+133 million yen)
Expenses (D) 2,144) 2,644 49 2,599 -45 + Utilities income +118 million yen ~ (+69 million yen)
NOI (B)-(D) 4,591 5,099 507 5,283 183 « Ancillary facility income +26 million yen  (+33 million yen)
By 861 o571 o 97 13 Gain on sale of real estate, etc. -4,585 million yen
Loss from the retirement of fixed assets ) q 2 q - Operating Expenses from real estate lease business  +598 million yen (+456 million yen)
Expenses  Expenses +499 million yen (+346 million yen)
Other operating expenses -171) 11 Expenses % %
e e o84 81 821 + Utlities expenses +168 million yen  (+89 million yen)
ID7estni S inallagEmendfes 744 665 = 673 i + Outsourcing expenses +144 million yen (+153 million yen)
Operating income (A)-(C) 7,331 3,327 -4,004 3,489 158 « Taxes and public dues +58 million yen (+0 million yen)
Non-operating revenues 2 E -0 - Repair and maintenance costs +32 millionyen  (+7 million yen)
Non-operating expenses 48] 434 -14 449 14 + PMfee +23 million yen  (+20 million yen)
Interest expenses 334 369 33 382 12 <FP Ending Jan. 2024 (FP 41) Comparison with Previous Fiscal Period>
Interest of investment corporation bonds 2 3q 1 31 0  Operating Revenues from real estate lease business ~ +138 million yen
Loan-related expenses 57| - 57 - _  Revenues  Rental revenues +158 million yen
- - Tokyu Toranomon +80 mil
Ordinary income 6,885 2,80  -3,993 3,037 144 (Move-ininto extended building, etc.) Gt 1 780
Net income 6,88! 2803 3,99 3.03 144 + Aoyama Oval +45 million yen
: + Meguro Higashiyama +14 million yen
Net income per unit (EPS) (€3} 7,042 2,958  -4,084 3,104 147 + Shibuya Dogenzaka Sky +12 million yen
Amount of reversal of reserve - TR Shibuya R -20 million yen
for reduction entry per unit (] . 382 &5 2= | S TS -19 million yen
Amount of provision of reserve . Miscell
Information for reduction entry of replaced (%) 3,003 | -3003 ;. a e ) -19 million yen
per unit  Property per unit + Utilities income -3 million yen
Amount of reversal of reserve .
for reduction entry of replaced  (¥) - 59 59 59 _  Operating Expenses from real estate lease business -31 million yen
property per unit Expenses  Expenses -45 million yen
Distribution per unit (DPU) ) 4,041 3,400 64 3,404 = - Brokeragefee -34 million yen
T () = T ST s + Repair and maintenance costs -19 million yen
Others - - Utilities expenses +11 million yen
NOI yield (Note) (%) 3.95{ 4.19  0.20ptq 4 0.08pts
(Note) Based on the average balance of assets during the period (acquisition price).
Prepared on March 15, 2023 7

I would like to touch on the financial result forecasts for the July 2023 and January 2024 fiscal

Periods as well as their respective period-on-period differences.

[Forecast for July 2023 fiscal period]

Operating revenues: 7,743 million yen (-3,578 million yen period on period)
-Rental revenues: +852 million yen

[Acquired in FP 38] Futako Tamagawa Rise: +669 million yen

[Disposed in FP 38] Tokyu Ginza 2-chome Building: -60 million yen
Tokyu Toranomon Building: +105 million yen
Meguro Higashiyama Building: +36 million yen
-Other rental revenues: +155 million yen

Utilities income: 4118 million yen
-Gain on sale of real estate, etc.: -4,585 million yen
Operating expenses: 4,416 million yen (+426 million yen period on period)
Operating income: 3,327 million yen (-4,004 million yen period on period)
Net income: 2,892 million yen (-3,993 million yen period on period)

As a result, net income per unit is projected to be 2,958 yen, down 4,084 yen period on period, and distribution
per unit to be 3,400 yen, down 640 yen period on period, after adding 382 yen of the reversal of reserve for
reduction entry per unit and 59 yen of the reversal of reserve for reduction entry of replaced property per unit.

[Forecast for January 2024 fiscal period]

Operating revenues: 7,882 million yen (+138 million yen period on period)
-Rental revenues: +158 million yen

Tokyu Toranomon Building: +80 million yen

Aoyama Oval Building: +45 million yen
+Other rental revenues: -19 million yen
Operating expenses: 4,396 million yen (-20 million yen period on period)
Operating income: 3,485 million yen (+158 million yen period on period)
Net income: 3,036 million yen (+144 million yen period on period)

As a result, net income per unit is projected to be 3,105 yen, up 147 yen period on period. Distribution per unit is
scheduled to be 3,400 yen, an equal amount as that in the previous fiscal period, after adding 234 yen of the
reversal of reserve for reduction entry per unit and 59 yen of the reversal of reserve for reduction entry of replaced
property per unit.




1. Financial Results Overview and Forecast

. e _ TOKYU REIT
Variable Factors of Distribution per Unit oxvu

m Breakdown of Distribution per Unit by Variable Factor * Figures indicated in the boxes are actual/guided distribution per unit.
Period Ended January 2023 (FP 39) Period Ending July 2023 (FP 40) Period Ending January 2024 (FP 41)
Actual Forecast Forecast
(Unit: yen)
Acquisition A (Previous period) Futako Tamagawa Rise  +355
Futako Tamagawa Rise 24 . [l
(Previous period) Meguro Higashiyama +32 : : Disposition . Move-ins and move-outs 145
1 h (Previous period) Tokyu Ginza 2-chome 15 - Other increase/decrease in agreements  +31
Disposition ! ! - Downward rent revision 7
Tokyu Ginza 2-chome 81 1 ' + Moverins and move-outs +260
'
(Previous period) OKI System Center (land with leasehold interest) (30%) -4 1 1 + Upward rent revision +20 [ | pecrease in utilities income 3
(Previous period) Akasaka 4-chome v37 1 ! - Other increase/decrease inagreements 24 [ | | o crence in miscellaneous income. 1o
' -18
'
Elimination of RH (Aoyama Oval, etc)  +135 1 Provison 1
Move-ins and move-outs +76 1o . ncom £55
Other increase/decrease in agreements  +50 [  Decrease in miscellaneous income 20
1 reduction 1 - Decrease in brokerage fee  +35
Upward rent revision +7 T pecres o
wwa eplaced | + Increase in fixed property tax * Decrease in repair an
Downward rent revision 9 | sy | and ity panNing tat 66 maintenance costs +19
1 H  Increase in repair and
Increase in utiites income 495 HEEY ST maintenance costs 27 - Increase in utiities expenses 11
Decrease in miscellaneous income 190 | 1  Decrease in brokerage fee  +18  Increase in depreciation 13
' '
| '
Decrease in repair and 1 i  Increase in utiities expenses 90
maintenance costs +265 1 h - Increase in depreciation s
Decrease in PM fee +8 1 '
1 i - Increase in interest
Increase in brokerage fee -2 ] ! Decrease in investment expenses 13
Increase in outsourcing expenses 1 1 management fee +82 . Increase in investment
o [ " Decrease in loan-related management fee -10
Increase in utilties expenses expenses +58
177 Decrease in non-deductible
Increase in depreciation 34 consum ption tax +55
Increase in interest
expenses -40
+ Increase in investment (e
management fee -85 +141 +32 : ]
- Increase in loan-related P oo
expenses s ] 26
+166 +33 N — i
. — { Reversal of reserve for reduction 3,400
s e s i oentry 234
i Reversal of reserve for re ion H
-2,069 %0 -176 -4,690 e 382 | Reversal of reserve for reduction entry
i {_of replaced propert 59
| Reversal of reserve for reduction entry L TR ey 0
{_ of replaced property 59
W.2022  Ganonsaleof  Property Change in Change in Other  Gamonsaleof  Jan 2023 Ganonsaleof  Property Change in Change in Other 2ul. 2023 Change in change in Other Jan. 2024
(FP38)  realestate, otc.  acquiskion/ revenues from  expenses from realestate, etc.  (FP39) realestate, etc.  acquistion/  revenues from  expenses from (FP40)  revenues from  expenses from a1
Actual  (previous period)  disposition  real estate lease  real estate lease Actual  (previous period)  disposition e estate lease real estate lease Forecast  real estate lease real estate lease Forecast
(ote) business business (Note) business business business business
(Note) NOT after depreciation.
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I would like to comment on the variable factors of DPU from the January 2023 fiscal period to the
January 2024 fiscal period.

As you can see from the graph on the left, in the January 2023 fiscal period, there were factors such
as a period-on period decrease in gain on sale of real estate, etc., net decrease in income of
property acquisition/disposition and increase in revenue due to the termination of rent holiday at
Aoyama Oval Building. On the other hand, miscellaneous income earned from departed tenants
decreased and utilities expenses increased. However, with the decrease in repair and maintenance
costs for the extension work at Tokyu Toranomon Building in the previous fiscal period and the
recording of gain on sale of real estate, etc. for Tokyu Ginza 2-chome Building, net income per unit
resulted in 7,042 yen. After providing an amount equivalent to 3,003 yen per unit for the reserve for
reduction entry of replaced property, DPU resulted in 4,040 yen.

Turning to the graph in the middle, in the July 2023 fiscal period, there are factors such as a period-
on-period decrease in gain on sale of real estate, etc., an increase in income due to the acquisition
of Futako Tamagawa Rise and an increase in revenue due to move-ins at the extended section of
Tokyu Toranomon Building. On the other hand, there were increases in city planning tax due to
reevaluation as well as in utilities expenses. After factoring in the decrease in investment
management fee and non-deductible consumption tax, net income per unit is projected to result in
2,958 yen. After reversing an amount equivalent to 382 yen per unit from the reserve for reduction
entry and an amount equivalent to 59 yen per unit from the reserve for reduction entry of replaced
property due to the depreciation for the building of Futako Tamagawa Rise, DPU is projected to be
3,400 yen.

Looking at graph on the right, in the January 2024 fiscal period, an increase in revenue due to the
termination of free rent period at Tokyu Toranomon Building and a decrease in brokerage fee and
repair and maintenance costs are expected. After factoring in the increase in interest expenses and
investment management fee, net income per unit is projected to result in 3,105 yen. After reversing
an amount equivalent to 234 yen per unit from the reserve for reduction entry and an amount
equivalent to 59 yen per unit from the reserve for reduction entry of replaced property, DPU is
projected to be 3,400 yen.
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2. Investment Performance Results and Future Outlook

. . . TOKYU REIT
Property Acquisition/Disposition (Fp ended Jan. 2023 (FP 39))

TOKYU REIT acquired a large complex directly connected to a major station in the Tokyu Areas while realizing capital gain

Acquisition Overview of property Disposition
Acquisition date Jan. 31, 2023

Futako Tamagawa Rise (Complex) Seller Tokyu Land Corporation ~ TOKyu Ginza 2-chome Building (Office)
Acquisition price 20,200 million yen
Appraisal value on acquisition (Nete 1) 20,400 million yen
Use Retail, office, cinema, hotel
NOT 815 million yen per annum
(NOI yield) (Note2) (4.0%)
NOI after depreciation 537 million yen per annum
(NOI yield after depreciation) o2 (2.7%)
Occupancy rate (Note3) 100.0%
Location Setagaya-ku, Tokyo

s, e o Lp Re@il FutakoTamagawa Rise Shopping Center town front,river front
o X Office  Futako Tamagawa Rise Office
m Details of the portion subject to Retail  Futako Tamagawa Rise Shopping Center terrace market
iciti 1I-a Hotel  Futako Tamagawa Rise Tower Office
acquisition

Office  Futako Tamagawa Rise Tower Office
Retail  Futako Tamagawa Rise Birds Mall
Retail  Futako Tamagawa Rise Plaza Mall

Overview of property

Disposition date Nov. 30, 2022
Buyer KR Ginza TMK
Disposition price 8,970 million yen
Difference between the disposition
price and the book value (otz 5) 4,684 million yen
NOI 250 million yen per annum
(NOI yield) (Note2) (2.8%)
NOI after depreciation 184 million yen per annum
(NOI yield after depreciation) ("*2) (2.1%)
Occupancy rate (Note®) 37.1%
Railway block 2 [ Blockib BlockIa Block b Bk ™ Accisition target
[ ey — = = = = S - Location Chuo-ku, Tokyo
(Note 1) As of August 1, 2022.
(Note 2) For the acquired property, estimated figures exdusive of special items from income and expenditure of the acquisition fiscal year; and for the disposed property,
the actual results from August 2021 to July 2022. Yields are based on acquisition/disposition price.
(Note 3) As of end of January 2023. (Note 5) Difference between the disposition price and estimated book value
(Note 4) The name used in fadlity operation is indicated, and such name differs from the name based on the register and management rules. Only the facility name for as of the disposition date is indicated.
the portion to be acquired by TOKYU REIT is indicated. (Note 6) As of end of October 2022.
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Let's take a closer look at the property acquisition and disposition in the January 2023
fiscal period.

TOKYU REIT acquired part of the co-ownership interest in Futako Tamagawa Rise, which
is a complex located in Setagaya-Ward, Tokyo, for 20,200 million yen from Tokyu Land
Corporation in January 2023.

Futako Tamagawa Rise is a complex consisting of Retail, Office, Hotel and Residence
developed through an urban redevelopment project by the related right holders in the
surrounding areas of Futako-tamagawa Station, Tokyu Corporation and Tokyu Land
Corporation, and received the first gold certificate in the world in “LEED ND (Neighborhood
Development).”

As for the income and expenditure for normal years including fixed property tax and city
planning tax, NOI and NOI after depreciation are expected to be 815 million yen and 537
million yen, respectively. The property will make full-year profit contribution from the July
2023 fiscal period. In addition, it will contribute to the improvement of the acquisition ratio
of environmental certification in the portfolio from the January 2023 fiscal period.

The disposed asset is Tokyu Ginza 2-chome Building, an office building in Chuo-Ward,
Tokyo. TOKYU REIT disposed of it for 8,970 million yen in November 2022 and posted gain
on sale of real estate, etc. of 4,585 million yen and provision of reserve for reduction entry
of replaced property of 2,935 million yen in the January 2023 fiscal period.




2. Investment Performance Results and Future Outlook
TOKYU REIT
Property Replacement Results and Forecast (1) (Fp ended 3an. 2019 to FP ended Jan. 2023)

Of which,
provision of
reserve for

reduction entry|

NOI after " NOI after Gain on sale
Dnsp?iscenon (Nie?lf'l) depreciation |of real estate,
(2 Y (yield) etc.

Name of property (;‘iglfj) depreciation Name of property

(vield)

(Unit: million yen)

TOKYU REIT 110 95 TOKYU REIT 216 147
(7P G dhT Ebisu Building S 2.5% 2.1% Kiba Building R0 5.1% 3.5% 316
2019
(FP 31) REVE Nakameguro 39 39
Actual land with leasehold 1,150
d interest) ' (3.4%) (3.4%)
Shibuya Dogenzaka 8100 323 299 KALEIDO 277 240 39 =
el ' € | @7 R e 7780 (36%)  (31%) | (Note3)  (Note4)
FP ended Jul. - Miyamasuzaka
2019 Tokg;t‘Banlcho Egt\}d\ng 1,040 38 29
GED) e g (B7%)  (2.8%)
Actual
TOKYU REIT 2257 74 52
Shimokitazawa Square 4 (3.3%) (2.3%)
FP ended TOKYU REIT
TOKYU REIT
2020 ’ 65 62 Akasaka Hinokicho 94 78
(RB(33) R L3 a2m)  (a.0%) Building 2,352 (4.0%) (3.3%) e 356
Actual (49%)
FP ended Jul. TOKYU REIT
TOKYU REIT 67 64 REIT 98 81
" 1611 Akasaka Hinokicho 2 44 7 4
(FP 34) TR S ® (4.2%)  (4.0%) Building A8 (a.0%) (3:3%) 03 %
Actual (51%)
631 582 OKI System Center 103 103
o i (land with leasehold
ot OKI Shibaura Office 11,900 (5.3%) (4.9%) interest) 2,740 (3.8%) (3.8%) 764 407
2021 (40%)
(FP 35)
Actual STYLIO FIT 1,500 63 35
Musashikosugi g (4.2%) (2.4%)
(Note 1) pmorg mebanquylr‘eél s, figures exd’xlmvfhnhuema\l frems gmyy mf ;urua\ income and expendtre ae ot for propertes (Note 3 Gainon exchange o rel ettt
o PR ot o e et s e el T e P (e atuton oy chnge i n e Corporation Tax Act has been implemented. O the diference between the disposi
B MR b BRI L B ety R T
(Note 2) 3.6% quasi-co-ownership m\srest of \Vvs\ms\ bmeﬁuaw m{eresl. (95.1% (nmparlmenla\ued ownership interest). Dogemaka Sky Em\qu and Tokyu Eanthn Building (additional acquisition;
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TOKYU REIT
Property Replacement Results and Forecast (2) (Fp ended 3an. 2019 to FP ended Jan. 2023)

Acquisition (Note 1) Disposition (Note 1)

" Of which,
NOI after " . NOI after Gain on sale iSion 6
Name of property e NPI Depreciation Name of property Dnspo_smon N.OI depreciation |of real estate, [t L
pri (yield) (yield) price (yield) (yield) etc reserve for
(Unit: million yen) reduction entry|

FP ended Jul.

TOKYU REIT Shibuya
(gpo.‘;ls) Miyashitg Koen 6,000 (3'42023 (2.910/70?
‘Actual Building
Aoyama Oval 358 342 IchopanRalIG 323 323 428
Building 18600 (19m) (Lgw%) (N leasehold 7700 400y (42%) 864 (Note 2)
Daikanyama 133 110 _
FP eg:ezg Jan. Eemi 4,250 (3.1%) (2.6%) 91
(FP 37) Set: Busi 974 527 2,781
Actual e 22750 (4.3%) (2.3%) S (Note 2)
OKI System Center 77 77
(land with leasehold —
interest) A (3.8%) (3.8%) 570
(30%)
" p— 310 275 OKIT System Center 77 77
leguro Higashiyama (land with leasehold -
FP ended Jul. Building 8100 (380)  (3.4%) interest) 2055 3ew)  (3.8%) 570
2022 (30%)
(::tz;) Akasgkal ;-chome 260 o
uilding
(Tokyu Agency Inc. 9,820 (2.7%) (2.3%) AER 4B
Head Office Building)
FP ended Jan.

2023 Futako Tamagawa 815 537 Tokyu Ginza 250 184 2,935
(FP 39) Rise 20,200 (4.0%) (2.7%) 2-chome Building 8,970 (2.8%) (2.1%) AHEED (Note 2)
Actual
Total 12 properties 86,507 (;'610% (32’(;50% 9 properties 77,170 (32’7%23 (22';02; 13,800 7,717

(Note 1) Among the ol of special tems from the act i for d for (e 2)Provsanof e for reduction ey of el propar
o
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Here, we summarize the actual results regarding replacement of
properties between the January 2019 fiscal period and the January 2023
fiscal period.

Along with the increase in asset size with a total acquisition price of 86.5
billion yen against a total disposition price of 77.1 billion yen between
the January 2019 fiscal period and the January 2023 fiscal period, NOI,
NOI after depreciation and NOI yield after depreciation are also expected
to increase.

Having posted gain on sale of real estate, etc. of 13.8 billion yen in total
over nine fiscal periods (from the January 2019 fiscal period to the
January 2023 fiscal period) through the replacement of properties, plans
have been in place to boost internal reserves by providing 7.7 billion yen
of the gain to reserve for reduction entry while at the same time
increasing distributions for the fiscal periods in which properties were
sold, using the remaining amount of 6.0 billion yen.
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Portfolio Occupancy Status

m Occupancy Rate (Entire Portfolio, Office, Retail)
100.0% 100.0% 100.0%

TOKYU REIT

3 -~ Co@BEIIIZIzg006%
98.4% 7.5 98.0% _-=""" _2%5.
o) RO e 227 99.2% 99.4%
-
96.6%. ’v’
97.5% Prag
96.3%
95.7%
Average occupancy rate of entire portfolio during the period (Note)
Jan. 2022 (FP37) | Jul. 2022 (FP38) | Jan. 2023 (FP 39) DRI
Actual Actual Actual 0 Office
97.1% 95.4% 94.0%
=== Retail
End of Jan. 2021 End of Jul. 2021 End of Jan. 2022 End of Jul. 2022 End of Jan. 2023 End of Jul. 2023 End of Jan. 2024
(FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
Forecast Forecast

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

99.2% 99.4%
97.9% O e=ecccecece== o
97.5% -7 0.9pts — =
- 4.5pt: 98.5%
.5pts 5%
97.2% .- 95.7% =~ p
4.6pts 94.7%
91.1%
==0==Office occupancy rate based on contracted area
Office occupancy rate after deduction of FR area
Py 87.9%
End of Jan. 2021 End of Jul. 2021 End of Jan. 2022 End of Jul. 2022 End of Jan. 2023 End of Jul. 2023 End of Jan. 2024
(FP 35) (FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
Forecast Forecast
(Note) Average occupancy rate of entire portfolio during the period is a simple average of the month-end occupancy rate of the entire portfolioin each period.
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The graph running across the top half of the page shows trends in occupancy
rates.

The occupancy rate at the end of the January 2023 fiscal period was 98.0% for
Retail, up 1.7 percentage points period on period, and 95.7% for Office, up 5.7
percentage points period on period. The occupancy rate for the entire portfolio
including Complex, Residence and Land with Leasehold Interest was 96.6%, up
5.4 percentage points period on period.

The projected occupancy rates for the entire portfolio are expected to result in
99.3% at the end of the July 2023 fiscal period and 99.6% at the end of the
January 2024 fiscal period.

The office building graph that runs along the bottom half of the page provides a
comparison of the occupancy rate based on contracted area and the occupancy
rate after deduction of free-rent area.

In the January 2023 fiscal period, despite the recovery in occupancy rate, the
discrepancy became larger due to the granting of free-rent period to tenants of
Tokyu Toranomon Building, etc. In the July 2023 fiscal period, the discrepancy
will remain the same as move-ins into Tokyu Toranomon Building and granting
of free-rent period are expected, but such trend is forecast to gradually settle
down after the January 2024 fiscal period due to the end of the free-rent period.




Jul. 2021
(FP 36)
Actual

Jan. 2022
(FP 37)
Actual

Jul. 2022 5,0
(FP 38) (3:3%)
Actual e

Jan. 2023
(FP 39)

-1,915 6 EXVEIN 9,697
Actual

Jul. 2023
(FP 40)

Jan. 2024
P a1) -875
Forecas

Prepared on March 15, 2023

2. Investment Performance Results and Future Outlook

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

m Area of Tenant Turnover (Retail, Office) m Status of Tenant Turnover (Retail, Office) (Note 3)

Move-out Move-in

-2,951 NP 3397 [ERIY
Glov) N @.7%)

-4.72. PREa ct 4,725
ey Bl (3.0%)

[P 7,037
342092 8 es JERTH)

1,215

t 0.7%)

-12,000 -8,000 -4,000 0 4,000 8,000 12,00
(m?)

Note 1
Note 2.

Excluding the area vacated in Akasaka 4-chome, which has been disposed.

For the extended portion of Tokyu Toranomon.

Move-ins and Move-out: do not include p:

The values after conversion with 47.5% quasi-co-ownership interest of the 97.1%
compartmentalized ownership interest of the trust beneficiary interest.

Note 3
Note 4

(
(
(
(

The graph at the left side of the page provides details of tenant
move-in and move-out areas for Retail and Office.

In the January 2023 fiscal period, the area for move-outs totaled
1,915 square meters while the area for move-ins totaled 9,697
square meters for Office and Retail combined.

With regard to tenant move-ins after the extension work at Tokyu
Toranomon Building, the area for move-ins was 3,069 square
meters in the January 2023 fiscal period and 3,561 square meters
of area for move-in are factored in for the July 2023 fiscal period.
Full occupancy is expected based on contract.

On the right is the table showing the breakdown of tenant turnover
by property from the January 2023 fiscal period to the January
2024 fiscal period. The dates of move-ins and move-outs used as
assumptions are stated for each property in the remark column.
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Status of Tenant Move-Ins and Move-Outs at Major Properties !

1 Tokyu Toranomon Building =R Period Ending 2 Kojimachi Square
Jan. 2023 Jul. 2023 Jan. 2024
ct FP 40) Forecast 2

FP 39) Actual (FP 41) Forecast Period Ended Period Ending Period Ending
Jan. 2023 Jul. 202 Jan. 2024
Percentage of FP 39) Actual FP 40) Forecast | (FP 41) Forecast
P tenant move-out
P = Percentage of ~ 2 o
P e |8 |6 e e N acons 20.5%
|=Z. e Al [S=ctions I s sections ~<"
R ot Jecenageot 1 gqeg 1 g1 1 1349
ST ] b b o
ER = Oiﬁ:;;réczfr:f;;sdof 67.7% ’ 100.0% 100.0% section section section
Occupancy rate as of
Period-end the end of period 100.0% ‘ 87.6% ’ 100.0%
g e ey 462% G 67.7% R 100.0%
rent (FR) area
<Status of Leasing (Note)>
Occupied Contracted Applied Leasing 3 Aoyama Oval Building

(Note) The status s of the end of the fiscal period ended Jan. 2023 (FP 39) is shown for the occupied
sections and that as of the date of preparation for other sections.

Period Ended Period Ending Period Ending
Jan. 2023 Jul. 2023 Jan. 2024
(FP 39) Actual | (FP 40) Forecast | (FP 41) Forecast

10F Office (Occupied in Jul. 2022) 4 B
Percentage of o _ o
- (East) Office (West) Office tenantmove-out  sections 132 70 iy O
(Assumed to be occupiedin Jun. 2023) (Scheduled to be occupied in Apr. 2023) Percentage of 4 3 5 D
tenantmovedn  sections 4% sections 124% B
8F (East) Office (West) Office
(Occupied in Mar. 2023) (Scheduled to be occupied in Jul. 2023) Otﬁ:pean'ljcgfr;t:r;sduf 87.5% ’ 99.9% , 99.6%
7F (East) Office (West) Office
(Occupied in Aug. 2022) (Occupied in Jan. 2023)
6F Office (Occupied in Nov. 2022 . .
=T ) Meguro Higashiyama
Building Period Ended Period Ending Period Ending
SF Office (Occupied in Jul. 2022) Jan. 2023 Jul. 2023 Jan. 2024
(FP 39) Actual | (FP 40) Forecast | (FP 41) Forecast
4F Office (Occupied in Jul. 2022) Percentage of ~ 1 4%
tenant move-out s d
3F Office (Occupied in Sep. 2022 Becontaoelol 4 .0 1 .49
gy i )  IEERNUnoYes il [sections 2O | oy VA
(East) Office (West) Office ] Occupancy rate as of 100.0% 100.0% 100.0%
2F (Scheduled to be occupied in Apr. 2023) (Assumed to be occupied in Jun. 2023) the end of period ° ° °

* The ocaupancy rates as of the end of the period are the occupancy rates of all leasable area induding warehouse

1F Store Store
(Occupied in Jul. 2022) (Occupied in Jul. 2022) space. Percentages of tenants moving in/out do not include the warehouse space.
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This page shows the status of tenants move-ins and move-outs of tenants at major
properties.

At Tokyu Toranomon Building (No. 1), the sections in red are occupied and six sections
are vacant as of the end of the January 2023 fiscal period. The two sections in yellow
have already been contracted; one was occupied in March 2023 and the other is
scheduled to be occupied in April 2023. Applications have already been received for the
two sections in gray; one is scheduled to be occupied in April 2023 and the other in July
2023. The two sections in blue are currently being leased and are expected to be
occupied in June 2023. The occupancy rate was 67.7% at the end of the January 2023
fiscal period and is expected to be 100% at the end of the July 2023 fiscal period. The
occupancy rate after the deduction of free-rent area was 46.2% at the end of the
January 2023 fiscal period and is expected to be 67.7% at the end of the July 2023 fiscal
period and 100.0% at the end of the January 2024 fiscal period.

At Kojimachi Square (No. 2), one section is vacant at the end of the July 2023 fiscal
period but is expected to be occupied in January 2024.

At Aoyama Oval Building (No. 3), five sections were vacant at the end of the January
2023 fiscal period, but two sections were occupied in February 2023 and two sections are
expected to be occupied in April 2023 and one section in May 2023. One section is
expected to be vacated in the January 2024 fiscal period and one section is assumed to
be vacant at the end of the fiscal period.

At Meguro Higashiyama Building (No. 4), one section is expected to be vacated in April
2023 and occupied in the same month. The occupancy rate as of the end of fiscal period
is expected to be 100%.
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Rental Revenue Results

TOKYU REIT

m Breakdown of Increase/Decrease in Rental Revenues

Period Ended January 2023 (FP 39)

Retail
- TR Shibuya Udagawa-cho -9
- cocoti 6
- TR Shimokitazawa -3
Office
- Shibuya Dogenzaka Sky 32

- Aoyama Oval -23
- Akihabara Sanwa Toyo 23
- TR Shinjuku -23
- Tokyu Ikejiri-ohashi -16

Retail
- cocoti +22
- TR Shimokitazawa +4
- TR Shibuya Udagawa-cho  +3
- Lexington Aoyama +3
Office

- Tokyu Toranomon

- TR Shinjuku

- TR Ebisu

- Shibuya Dogenzaka Sky

+84
+22
+19
+19

(Unit: million yen)

Retail

- TR Shibuya Miyashita Koen -12 - Kojimachi +15

- cocoti -7

Office
- Tokyu Toranomon  +45

+ TR Toranomon -7 +11

- Tokyu Ikejiri-ohashi

- TR Toranomon +10
- TR Shibuya Miyashita Koen +7
- Akihabara Sanwa Toyo  +7 +132 +49 5,829
T
5,642 _+52 +237  +7
. -8
Y|
-162
Retail Retail
~QFRONT  +6 | | - cocoti +27
- TR Omotesando +10
Office

Office

- Meguro Higashiyama +48
Complex

- Futako Tamagawa Rise +3

Office

- Tokyu Ginza 2-chome  -91
- Akasaka 4-chome 23
Land with Leasehold Interest

+ OKI System Center -6
(land with leasehold interest)

Jul. 2022
(FP 38)
Actual

Property
Acquisition

Property
Disposition

Move-out Move-in Upward

revision
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- Aoyama Oval +102
- Shibuya Dogenzaka Sky -3

Downward Increase/  Other increase/
decrease dueto  decrease in

RH agreements

Jan. 2023
(FP 39)
Actual

revision

m Analysis of Increase/Decrease in
Monthly Rent (Office)

Rent revision Tenant replacement

Jan. 2023
(FP39)

Jan. 2023
(FP39)

-1.0%

-701 2
thousand yen thousand yen

m Analysis of Increase/Decrease in
Monthly Rent (Retail)

Rent revision Tenant replacement

Jan. 2023
(FP39)

Jan. 2023
(FP39)

@ Increase/
TGRS decrease rate D

Increase/
decrease rate

increase/decrease

3
increase/decrease
ion due to replacemen

4 -1,217
thousand yen ¢ thousand yen

16

The graph at the left side of the page provides a breakdown of rental revenue results for
the January 2023 fiscal period together with details of any increase or decrease.

Rental revenues increased by 48 million yen with the acquisition of Meguro Higashiyama
Building and by 3 million yen with the acquisition of Futako Tamagawa Rise. This was,
however, partly offset by a decline in rental revenues of 91 million yen with the
disposition of Tokyu Ginza 2-chome Building, 23 million yen with the disposition of
Akasaka 4-chome Building and 6 million yen with the disposition of OKI System Center
(land with leasehold interest), resulting in a net decrease of 69 million yen after the
acquisition and disposition of properties.
TOKYU REIT also posted a net increase in rental revenues of 74 million yen after tenant
move-ins and move-outs and an increase of 132 million yen due to the termination of the
rent holiday at Aoyama Oval Building, etc. The entire portfolio had rental revenues of
5,829 million yen in total, an increase of 186 million yen period on period.

The graphs at the right side of the page show the status of rent revision and tenant

replacement.

The upper graph shows the status for Office, and as for rent revisions for existing
tenants, rents for two sections were revised upward while rents for three sections were

revised downward with an

increase/decrease rate of

-1.0%. Concerning tenant

replacement, rents for six sections were revised upward while rents for six sections were
revised downward with an increase/decrease rate of -6.9%.

The lower graph shows the status for Retail, and as for rent revisions for existing
tenants, the rent for one section was revised upward with an increase/decrease rate of
+4.4%. Concerning rent increase/decrease through tenant replacement, rents were
revised downward at three sections with an increase/decrease rate of -13.9%.
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TOKYU REIT
Rental Revenue Outlook o u

m Breakdown of Increase/Decrease in Rental Revenues

Period Ending July 2023 (FP 40) Period Ending January 2024 (FP 41)
et Retai (Unit: million yen)
- Lexington Aoyama 22 + Lexington Aoyama -4
- TR Shimokitazawa -4 Office
Office  Kojimachi -23
- Kojimachi -17 * TR Shibuya R -20 | Moffice
- Aoyama Oval -17 + TR Shibuya Miyashita Koen -8 | | " aqyama Oval +17
- TR Shibuya Miyashita Koen -12 Retail Office + Tokyo Nissan Taito 6 || complex
- Meguro Higashiyama -11 - QFRONT +17 ~ Aoyama Oval -24 || -Meguro Higashiyama -5 || - Futako Tamagawa Rise +13
Complex
- Futako Tamagawa Rise -4
Complex
+215 +30 6,824
o —
+344 20 6,660 - 7
+659 2 17 24 —
— -73 Office
=57 - Tokyu Toranomon -7
790
Retail Office Retail
- cocoti +29 || - Tokyu Toranomon -8 - Lexington Aoyama +14
5,829 + Lexington Aoyama +14 || - TR Shinjuku 5 - CONZE Ebisu +9
- TR Shibuya Udagawa-cho ~ +5 | | - TR Shibuya R -3 - cocoti +5
office - TR Shimokitazawa +3
Office - Tokyu Toranomon +113 Office
- Tokyu Ginza 2-chome -57 | | . Meguro Higashiyama +46 - Tokyu Toranomon +87
- Aoyama Oval +29 - Aoyama Oval +26
- Tokyu Ikejiri-ohashi +23 - Meguro Higashiyama ~ +19
- Akihabara Sanwa Toyo ~ +22 - Kojimachi +15
- TR Shibuya Miyashita Koen +19 - TR Toranomon +10
- Shibuya Dogenzaka Sky ~ +14 - Akihabara Sanwa Toyo +10
- TR Shinjuku +11 - Shibuya Dogenzaka Sky +10
- Kojimachi +7
- TR Ebisu +4
Jan. 2023 Property Property Move-out Move-in Upward  Downward Jul. 2023 Move-out Move-in Downward
(FP 39) Acquisition Dispositon ~ revision revision (FP 40)
Actgdd . toRH  decreasein  Forecast t
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Here are the details of the factors of increase/decrease in the forecast for
rental revenues for the July 2023 and January 2024 fiscal periods.

As to the July 2023 fiscal period, rental revenues are projected to
increase by 659 million yen with the acquisition of Futako Tamagawa
Rise. On the other hand, rental revenues are expected to decrease by 57
million yen with the disposition of Tokyu Ginza 2-chome Building. On a
net basis, rental revenues are therefore estimated to increase by 601
million yen after the acquisition and disposition of properties.

Due to the move-ins at the vacant sections of Tokyu Toranomon
Building, etc., rental revenues are estimated to increase by 254 million
yen on a net basis. Further, revenue at QFRONT is expected to increase
by 17 million yen due to an upward rent revision. As a result of these
and other factors, rental revenues are forecast to increase by 831 million
yen period on period to 6,660 million yen in total.

As to the January 2024 fiscal period, with regard to tenant move-ins and
move-outs, rental revenues are projected to increase by 141 million yen
on a net basis due to the termination of free rent period at Tokyu
Toranomon Building and increase in occupancy at each property. In total,
rental revenues are forecast to increase by 164 million yen period on
period to 6,824 million yen.
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. . TOKYU REIT
Rent Gap and Percentage of Tenants Facing Rent Revision oxvu

m Change in Rent Gap m Percentage of Tenants Facing

Unit Price Rent Revision
(/Month/Tsubo) <Rate of Gap between Average Contracted Rent and New Market Rent>

50,000
+16.7% Largest positive gap
-

Tenants facing

Retail

---0--- New market rent (Retail) —e— Average contracted rent (Retail) 7.2%

---0--- New market rent (Office) —e— Average contracted rent (Office)

Average

40,000 “o. Rent Revision Term
~-0---0’
Retail:
Total rent gap (monthly) 5.87 years
~14 million yen
0---0"0-0__ .-
-13.4% <
Largest negative gap
30,000 +22.4% Largest positive gap ®Jul. 2023 wJan. 2024 Jul. 2024 Jan. 2025
oL (FP 40) (FP 41) (FP42) (FP 43) onward
O AT
% Office
20,000 31.7%
S P Average
o) s Total rent gap (monthly) Rent Revision Term "
e o
~20.40,7 0 -36 million yen Office:
Largest negative gap

nd o nd o of nd of
2013 Jan.2014 Jan. 2015 Jan. 2016 Jan.2017 Jan.2018 Jan. 2019 Jan.2020 Jan.2021 Jan. 2022 Jan. 2023
19)  (FP21)  (FP23)  (FP25)  (FP27)  (FP29)  (FP31)  (FP33)  (FP35)  (FP37)  (FP39)

argest negative gaj 3.99 years
10.9%
10,000
Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  Endof  E
n n 11 Jan. 201
« P11 FP 1 15) 7
ul. 202 an. 2024 W)ul.2024 = Jan. 202
ave 40)

2017 (end of FP 27) or before (Beacon Hill
d.

ing, warehousing and billboards).
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Here are the details of the difference between average contracted
rents and new market rents, or rent gap, as well as the percentage
of tenants facing rent revision.

The graph at the left side of the page plots rent gap trends for
Retail and Office.

For Retail, shown by the red line, the rent gap increased from -
3.5% at the end of the July 2022 fiscal period to -5.0% at the end
of the January 2023 fiscal period.

For Office, shown by the blue line, the rent gap increased from -
3.7% at the end of the July 2022 fiscal period to -5.2% at the end
of the January 2023 fiscal period as new market rent decreased for
some properties.

The pie charts at the right side of the page illustrate the
percentages of tenants facing rent revision. For Retail, rent for
7.2% of tenants is due for revision over the next year (July 2023
and January 2024 fiscal periods). For Office, this figure is 31.7%.
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Breakdown of Office Rent Gap TOKYU REIT

m Breakdown of Office Rent Gap (Note) m Status of Rent Gap by Renewal Period
(based on monthly rent) (based on monthly rent)
(Note) Percentage of the amount derived by subtracting the contracted rent from
new market rent to the contracted rent.
(Unit: million yen)
402
700 (million yen)
W Under -10% m Under -10%
-10% ~ 0% -10% ~ 0%
0% 207 a5
B 0% ~ +10% M 0% ~ +10%
W Over +10% {— Contracted rent>New market rent: 51.3% - Ovuer +10%u 101
152
. 102
134 I— Contracted rent= New market rent: 19.3% 120
- 101
56 76
52 29 32.1%
I~ Contracted rent<New market rent: 29.4% 18 .
~12 o114 15 2 18 4
e w0 2o BT 31.0%
End of Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025
(FP 39) (FP 40) (FP 41) (FP 42) (FP 43)
onward
*Rent includes common area charges (excludes income from parking, warehousing and *Prepared based on the contracted rent of each tenant and the rent appraised by
billboards). CBRE by property in the fiscal period ended January 2023 (FP 39) in office buildings
*New market rent is the rent appraised by CBRE by property. owned at the end of the fiscal period ended January 2023 (FP 39).
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Here is the breakdown of the office rent gap.

The graph at the left side of the page provides a breakdown
by rent gap percentage of monthly rents for Office for the
January 2023 fiscal period. The red- and pink-colored data
show the percentage of contracted rents that hovered at a
higher level than new market rent. Conversely, the two-tone
blue data show the percentage of contracted rents that fell to
a lower level than new market rent. On this basis, at the end
of the January 2023 fiscal period, 29.4% of all contracts were
at a lower level compared with the market rent.

The graph at the right side of the page shows the status of
rent gap going forward by breaking down the rent gap shown
on the left side of the page by rent renewal period. Looking
ahead, we will renew contracts at the same rent with tenants
whose rents are higher than the market rent and negotiate
for upward rent revision with tenants whose rents are lower
than the market rent based on the status of rent gap of each
tenant.
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Results and Schedule of Construction Work TOKYU REIT

m Change in Depreciation, Repair and Maintenance Expenses and Capital Expenditure
(Unit: million yen)

Depreciation M Repair and maintenance expenses M Capital expenditure
2,379
Extension
‘work of
Tokyu
Toranomon
Building
1,027
955 1,602 820 861 957 970
594
513 417 437 519
b63 375
221 139 172 153
Jul. 2021 Jan. 2022 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024
(FP 36) (FP 37) (FP 38) (FP 39) (FP 40) (FP 41)
Forecast Forecast

m Results of Main Construction Work Conducted in ~ m Schedule of Main Construction Work to Be Conducted in

the Fiscal Period Ended January 2023 (FP 39) the Fiscal Periods Ending July 2023 (FP 40) and January 2024 (FP 41)
(Unit: million yen) (Unit: million yen)
Propertyname | Item of constructionwork | Total I"‘p'e"‘e"ta“" Property name Item of construction work Total Repfirand Capital
maintenance} £ maintenance 2
expenses | expenditure expenses | expenditure
Renewal of 0 41 Renewal of firefighting equipment - 42
air-conditioning facility cocoti
cocoti Renovation of fire prevention equipment
Construction work for 33 26 7 Period Ending
move=in into 2F July 2023 TR Toranomon Construction work for move-in into 1F 34 4 29

(FP 40)

- X Tokyu Nampeidai-cho Renovation of elevator 33 - 33

TR Shinjuku 2 Renovation of elevator 32 1 31
Akihabara Sanwa Toyo  Renewal of air-conditioning facility 32 - 32
Tokyu Toranomon ~ COnstruction work for 20 9 11 TR Shinjuku 2 Renovation of restroom, etc. % 7 88

move-in into 2F ) )
JPerlod Erg;gg QFRONT Renewal of air-conditioning facility 82 14 67
i Januan

Aoyama Oval Renewal of sprinkler 20 1 18 (FP‘fn) Aoyama Oval Rereral e iy 61 9 51
Tokyo Nissan Taito  Renovation of mechanical parking facility 34 - 34
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I would like to comment on the results and schedule of construction
work.

The graph running across the top half of the page plots trends in
depreciation, repair and maintenance expenses, and capital
expenditures.

In the July 2022 fiscal period, capital expenditures increased
temporarily due to the extension work at Tokyu Toranomon Building.
However, after the January 2023 fiscal period, it remains at 50-60%
of depreciation.

We will keep working to maintain and increase the value of properties
effectively while considering the maximization of cash flows over the
medium to long term and reduction of environmental burden by
assuming capital expenditures within the range of depreciation.
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m Major Financial Indices m Rating
End of Jan. 2023 | End of Jul. 2022 .
- (FP39) IR HEEPIETT: A% (D) Red 5> EE)
Totalinterest-bearingdebt ~ 104.5 billion yen 93.0billionyen  +11.5 billion yen X X
m Breakdown by Repayment/Redemption Dates of Interest-Bearing Debt
Total borrowings 93.5 billion yen 85.0bilionyen  +8.5 billion yen
(Greenloans) (7.5 billion yen) =) (+7.5billonyen) (as of the End of Jan. 2023 (FP 39))
Totalinvestment oiion yen)
11.0 billion yen 8.0bilionyen  +3.0 billionyen
corporation bonds
(G,Ze,, bonds) (6.0 billion yen) () (+6.0billonyen) Limit of commitment lines: ¥18.0 bn m
]
Average interest rate 0.77% 0.80% -0.03 pts =
80 | 1
Average duration 4.77 years 4.69 years +0.08 years ~ P "j
B i
Long-term fixed-rate ratio 100.0% 100.0% 6.0 . 1 2.0 g 1 -
1.22%, ~ oo R 0.60 -
-y B [ o
LTV based on total assets 43.5% 41.4% +2.1pts 1 h =1 bs =
o |
LTV based on appraisal 35.5% 32.9% +2.6 pts P Cs .
[
Acquisition capacity 20 ,‘ ‘,
LTV based on appraisal [
value: 50% 93.2bilionyen  104.8billionyen  -11.5 billion yen ©a
LTV based on total il
assets: 50% 30.9 billion yen 38.6 billion yen -7.6 billion yen
Procurement of long-term debt and investment corporation bonds (FP ended Jan. 2023 (FP 39)) Scheduled repayment of long-termdebt (FP ending Jul. 2023 (FP 40))
« Mizuho Bank ¥1.7bn (8 years; 1.10%) & ¥1.7bn (7 years; 0.89%) « Mizuho Trust & Banking ¥1.5 bn ( 10 years; 1.91%)
« Daido Life Insurance ¥0.5bn (6 years; 0.92%) | Greenloans | < ¥0.5 bn ( 7 years; 0.86%) « Daido Life Insurance ¥1.5bn (7 years; 0.57%)
+ Syndicate of lenders arranged by MUFG Bank (et¥)  ¥5.0 bn (7 years; 0.98%) [Greenioans. « Development Bank of Japan ¥1.0 bn ( 10 years; 1.91%)
« Sumitomo Mitsui Trust Bank ¥1.5 bn (3.5 years; 0.56%) + MUFG Bank ¥0.5bn (7 years; 0.46%)
« Shinkin Central Bank ¥1.0bn ( 4 years; 0.81%) [[Greenioans « Nippon Life Insurance ¥0.5 bn (5.5 years; 0.58%)
« Mitsui Sumitomo Insurance ¥1.0bn (4 years; 0.81%) | Greenloans
Scheduled repayment of long-termdebt (FP ending Jan. 2024 (FP 41))
« 9th Unsecured Investment Corporation Bonds ¥3.0bn (5 years; 0.36%) | Green bonds
« Mizuho Bank ¥2.0 bn (6.5 years; 0.62%)
« 10th Unsecured Investment Corporation Bonds ¥3.0 bn ( 10 years; 1.07%) | Green bonds
« Nippon Life Insurance ¥1.5 bn (5.5 years; 0.60%)
(Note) The syndicate of lenders consists of The Bank of Fukuoka, The Yamagata Bank, THE HACHIJUNI BANK, Kansai Mirai Bank, The Bank of Kyoto, . . 6
The 77 Bank, The Chiba Bank, JOYO BANK, and THE NISHI-NIPPON CITY BANK. Sumitomo Mitsui Trust Bank ¥1.0bn (6.5 years; 0.62%)
« The Norinchukin Bank ¥1.0 bn (6.5 years; 0.64%)
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I would like to comment on the status of TOKYU REIT’s interest-
bearing debt.

At the top left of the page, we provide data on major financial indices
at the end of the January 2023 fiscal period. The balance of interest-
bearing debt stood at 104.5 billion yen, an increase of 11.5 billion yen
period on period. In the January 2023 fiscal period, TOKYU REIT
procured a total of 13.5 billion yen through green finance consisting of
7.5 billion yen of green loans and 6.0 billion yen of green bonds.

The average interest rate was 0.77%, down 0.03 percentage points
period on period, but is expected to be 0.78% in the July 2023 fiscal
period and 0.80% in the January 2024 fiscal period. The long-term
fixed-rate ratio was 100.0% and the average duration was 4.77 years.

The graph on the right of the page provides details of the breakdown
by interest-bearing debt repayment and redemption dates as well as
weighted average rates. On the bottom half of the page, we have listed
the most recent financing as well as a breakdown of interest-bearing
debt that is due in or before the January 2024 fiscal period.
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. TOKYU REIT
Status of Appraisal Value (at the End of Fiscal Period)

m Appraisal Value m Changes in Appraisal Value, Book Value and Ratio of
Unreal|zed Gams Over Book Value
41.1%
Number of properties 31 properties 31 properties - 39.5% 37 7%
36. 3/ 321.4
306.7 B152 304.1 307.1
Appraisal value 321.4 billion yen 307.1 billion yen +14.3 billion yen
B 230.6 233.4
Book value 233.4 billion yen 217.7 billionyen +15.7 billion yen 217.9 217.7
Unrealized gains 88.0 billion yen 89.4 billion yen -1.4 billion yen
Unrealized gains over 37.7% 41.1% -3.4 pts
book value
Cap rate 3.28% 3.26% +0.02 pts
nd
i 301 o 2002 3052 o 2003
m Status of Changes s (FP36) ®37) (FP38) 39

(Number of Properties)

m Change in Cap Rate
End of Jan. 2023 End of Jul. 2022 Change
(FP 39) (FP 38) Entire portfolo  —@— Greater SHIBUYA Arca  —@— Retal  —@= Office

Increase 11 15 -4
Appraisal value Unchanged 12 7 B 3.73% 3.72%
Decrease 8 9 S
(Breakdown)
Increase 11 5 +6
NCF Unchanged 2 1 +1
c 3.1t
Decrease 18 25 -7 212 3.10¢ )
3.03% 3.02% o - o
Decrease 2 22 -20 e R S
Cap rate Unchanged 29 9 +20
of End of End of End of
Increase Jan. 2021 Jul. 2021 Jan. 2022 Jul \ 2022 Jan. 2023
(FP35) (FP36) (FP37) (FP38) (FP39)
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I will touch on appraisal values at the end of the January 2023
fiscal period.

The appraisal value of the entire portfolio was 321.4 billion yen at
the end of the January 2023 fiscal period, up 14.3 billion yen
period on period. Unrealized gains came to 88.0 billion yen, down
1.4 billion yen period on period.

Of the 31 properties that make up the portfolio, 11 exhibited an
increase in appraisal value period on period while 8 exhibited a
decrease. There were 11 properties that recorded an increase in
NCF while there were 18 properties that recorded a decrease. The
cap rate declined for 2 properties and were flat for the remaining
29 properties.

The graph at the bottom right of the page shows change in cap
rates. At the end of the January 2023 fiscal period, the cap rate for
the entire portfolio was 3.28%. The figure was 3.37% for Office
and 2.98% for Retail. For the 16 properties in the Greater Shibuya
Area (extensive Shibuya area), the cap rate was 3.09%.




2. Investment Performance Results and Future Outlook

Change in NAV

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

(Unit: m
u

TOKYU REIT

<Breakdown of Unrealized Gains
End of Jan. 2023 (FP 39)>

ntry/reserve_for reduction entry of replaced property (after appropriaton of net income)

205,944 yen 209,749 yen 211,318 yen
195,000 yen 195,547 yen 198,120 yen 199,076 yen 201,331 205,050 206,584 i
w0502y | 188,677 191,167 193,682 194,617 3;).58::;0" yen
176,459 ‘_’
N 88.026 31 properties
. 86,133 89,429 ’ Unrelar;iégéalgains
65,619 77,481 79,586 SR SRR 88.0 billion yen
1,508 5,142 8,078
/360 /716 1101 . 1,508 4,718 — e
16 pro rti
110479 110,479 110,479 110,479 110,479 110,479 110,479 110,479 57.1 billon yen
== = _= = = == == == 64.9%

Ede\ZOlQ EdFJ 2020 Ede\ZOZO End of Jan. 2021 Ede\Z[)Zl End of Jan. 2022 Ede\ZOZZ End of Jan. 2023
(FP 33) (FP34) (FP35) (FP36) (FP37) (FP38) (FP39)

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

Appraisal Value at Appraisal Value at
Property name the End of Period Unrealized gains Property name the End of Period Unrealized gains

QFRONT 38.0 billion yen 24.6 billion yen Tokyu Toranomon 24.4 billion yen 7.1 billion yen
2 TR Shibuya Udagawa-cho 12.7 billion yen 6.1 billion yen 2 TR Shinjuku 13.5 billion yen 4.8 billion yen
3 Tokyu Sakuragaoka-cho 12.2 billion yen 5.8 billion yen 3 TR Toranomon 14.2 billion yen 4.4 billion yen
4 TR Shibuya R 10.0 billion yen 4.7 billion yen 4 Tokyu Bancho 16.0 billion yen 3.3 billion yen
5 Tokyu Nampeidai-cho 7.7 billion yen 3.6 billion yen 5 Tokyo Nissan Taito 6.2 billion yen 2.5 billion yen
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Here are the details of changes in TOKYU REIT’s NAV (modified net
asset that reflects unrealized gains and losses).

Trends from the July 2019 fiscal period are presented in the graph
at the top left of the page. NAV has continued to increase since the
end of the January 2013 fiscal period. Over this period, increases
in unrealized gains have contributed the most to NAV growth.

Unrealized gains at the end of the January 2023 fiscal period came
to 88.0 billion yen for a total of 31 properties. Looking at the entire
portfolio, the unrealized gains for the 16 properties located in the
Greater Shibuya Area (extensive Shibuya area, an area within a
2.5-kilometer radius of Shibuya Station) came to 57.1 billion yen,
or about two-thirds of the total amount.

TOKYU REIT aims for continuous growth of NAV while contributing
to improving the value of its investment target areas centering on
Shibuya and the Tokyu Areas.
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Property Replacement and Utilization of Funds from Sales

TOKYU REIT

Property Replacement

Properties located in Central Tokyo (mainly office buildings)

Properties located in Greater SHIBUYA Area and Tokyu Areas

Proactively promote property replacement based on
the “Long-Term Investment Management Strategy (Surf Plan)”

Promote the exchange of properties with the sponsor based on
the “Capital Re-investment Model”

March 2021

eauisicon) T
A octover2019 3 August 2021 T
WM \och 2020 (Disposition) |, Acquisition
!!! {\ {\ Acquisition
Disposition
\} mEEER

TOKYU REIT
Shibuya Miyashita Koen
Building

TOKYU REIT Akasaka
Hinokicho Building

TOKYU REIT Shonal
Jiyugaoka (land with leasehold
Square interest)
Acquisition
September 2020

M December 2021 (Disposition)

February 2022 (Disposition) —

OKI System Center
(land with leasehold interest)

Shibuya Dogen:
Sky Building

U (Note) 3.6% quasi co-ownership interest of the trust beneficiary interest
(95.19% compartmentalized ownership interest).

OKI Shibaura Office

Prepared on March 15, 2023

Use of Funds from Sales of Properties
(Surplus funds)
Capital gain —_— Distribution

Buy-back of
treasury investment units

Internal reserve
[¢ ion of reserve for reduction entry)
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I would like to comment on our approach toward property
replacement and utilization of funds from sales.

TOKYU REIT has actively pursued the replacement of properties
located in Central Tokyo in accordance with its long-term
investment management strategy “Surf Plan.” For properties
located in the Greater Shibuya Area and the Tokyu Areas, we have
continued to exchange properties with our sponsor company based
on the “Capital Re-investment Model.”

As far as the funds recovered through the disposition of properties
are concerned, we will promote a re-investment policy focusing
mainly on the Greater Shibuya Area and the Tokyu Areas where
growth can be expected. Should the disposition of properties
generate surplus funds, we will consider the purchase of own
investment units. Furthermore, for capital gain resulting from the
disposition of properties, we will accumulate reserve for reduction
entry while distributing the remaining amount.
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3. Sustainability Measures

Futako Tamagawa Rise Block II-a
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3. Sustainability Measures

L . TOKYU REIT
External Certification, Green Finance, etc. o u

’ Obtain Certifications from External Assessment Institutions ‘ ’ Green Finance Framework ‘
= GRESB m Green Eligibility Criteria
-
P " GRESB Real Estate ’ . GBESB Public 1. Green buildings
Assessment = Disclosure DB G Building Certificati 3 40r5 St
P 4 Star e % Alevel reen l‘JI m.g ertification (3, 4 or ars)
Green Star (highest rating) + CASBEE Certification (Rank S, A or B+)
GRESB  (8th consecutive year) GRESB « BELS Certification (3, 4 or 5 Stars)

. . . « LEED Certification (Platinum, Gold or Silver)
= Environmental Certification
Acquisition ratio of environmental certification (Note),
Number of properties certified

2. Renovation work, etc.
+ Renovation work intending to improve the number of stars or rank by one or
more for any of the environmental certifications listed in 1

N 54.1%
49.6%
I . Target « Renovation work capable of reducing energy consumption, greenhouse gas
315%, Increase the acquisition ratio of emission or water consumption by 30% or more
environmental certification (Note) « Introduction or acquisition of facilities related to renewable energy
of the owned properties to 70%
@7 e B i) 2025 = External Evaluation
End ofJan. 2022 End of Jul. 2022 End of Jan. 2023
(FP37) (FP 38) (FP 39) Obtained the top rank (Green 1 [F]) in the Green Finance Framework evaluation
CASBEE Real Estate BELS Certification LEED Certification by Japan Credit Rating Agency, Ltd. (JCR)
Assessment Certification
® Procurement (balance as of the end of the fiscal period ended Jan. 2023)
BE,.L.S;‘L‘ 3 Total: 13.5 billion yen (green bond: 6 billion yen, green loan: 7.5 billion yen)
o
4
) Task Force on Climate-related Financial Disclosures (TCFD)
Rank S: 3 properties * % 1 property Gold: 1 property (Tokyu REIM)

Rank A: 9 properties

« Endorsed TCFD recommendations and joined the TCFD Consortium
(Note) Based on total floor space (exduding land with leasehold interest). Even when a certification is acquired only (August 2022)

for a certain use at properties induding multiple uses, the area for which environmental certification is
acquired is calaulated based on the total floor area of the said property. The figures are calculated by using + Analyzed the impact of climate change on businesses based on multiple scenarios

the exclusive area for real estate in trust for QFRONT, the exclusive area based on TOKYU REIT's ownership (less than 1.5C-less than 2°C, 4°C). Identified and assessed the risks and
ratio of the compartmentalized ownership and the co-owned portion under compartmentalized ownership for
TR Toranomon, the exdusive area based on TOKYU REIT's ownership ratio of the compartmentalized opportunities for business activities, and implemented disclosure in line with the
ownership and the co-owned portion under compartmentalized ownership for TR Shibuya R, the area
calculated by multiplying the exdusive area of the compartments under compartmentalized ownership for real TCFD recommendations (March 2023) °®
estate in trust by the percentage of quasi-co-ownership interest of the trust beneficiary interest of TOKYU K .5, TCFD
REIT for Tokyu Bancho and Aoyama Oval, and the exclusive area based on TOKYU REIT's ownership ratio of o, ‘o >
the compartments under compar nership for Futako Tamagawa Rise ..' ® Consortium
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I would like to explain external certifications, green finance, etc.

As for GRESB described at the upper left, TOKYU REIT acquired “4 Star”
in GRESB Real Estate Assessment and “A Level,” the highest rating, in
GRESB Public Disclosure in 2022.

As for environmental certifications, TOKYU REIT has raised its target of
the acquisition ratio of environmental certification to 70% or more by
fiscal 2025 in order to enhance the objectivity and reliability of the
environmental performance of properties.

The acquisition ratio of environmental certification as of the end of the
January 2023 fiscal period (FP 39) was 54.1% (14 properties). TOKYU
REIT will proceed with acquisition of certifications for the properties it
owns to achieve the target.

The status of green finance is shown on the right side. A total of 13.5
billion yen was procured through green finance.

As described at the lower right, Tokyu REIM declared its endorsement for
the TCFD recommendations in August 2022 and disclosed the qualitative
analysis based on the TCFD recommendations on its website in March
2023.




3. Sustainability Measures
Environmental Measures

TOKYU REIT

Reduction of Energy Consumption and Greenhouse Gas
(“GHG") Emissions / Reduction of Water Consumption and
Waste

m Setting of environmental performance targets

- Greenhouse gas emission intensity (Note1)
46.2% reduction from the level for fiscal 2019 in fiscal 2030
Achieve carbon neutrality by fiscal 2050

- Energy consumption intensity and water consumption intensity (Note 1)

5% reduction from the level for fiscal 2019 by fiscal 2024
- Waste recycling rate (Note 2)
Maintain the level of fiscal 2019 or higher by fiscal 2024

= Acquisition of third-party assurance for environmental
performance data

Acquired third-party assurance for each environmental performance data for

= Introduction of 100% renewable energy

Introduced 100% renewable energy at 74.1% (25 properties) of the total
floor area (Note 3) of all the 30 properties under management excluding land
with leasehold interest (Note4)

<Status of introduction of 100% renewable energy at properties under
management (Note 4)>

Previously introduced at Not yet introduced
25 properties at 5 properties
74.1% 25.9%

= Major construction work related to reduction of energy

consumption

(fiscal period ended Jul. 2022 (FP 38) & fiscal period ended Jan. 2023 (FP 39))

« Renewal of air conditioning equipment: 5 properties Reduction of electricity consumption
(cocoti, TR Toranomon, Kojimachi, Akihabara Sanwa Toyo, Aoyama Oval)

« Renewal of elevators: 2 properties Reduction of electricity consumption

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

the entire portfolio
<FY2021 (Feb. 2021 - Jan. 2022)>

(TR Kamata, TR Shinjuku 2)

<Progress rate of switchingto LED at
exclusively owned office areas (5>
« Renovation of restrooms: 1 property water-saving

Energy consumption (TR Ebisu) 80.3%

93,178 5
(GJ) 67.4%
m Other
o Scope 1 21 60.5%
Greenhouse gas emissions Scope 2 2363 - Installation of charging station for /‘ —
(t-CO2) 35 3 6’289 electric vehicles S o
cope , Endof  Endof  Endof
; (Tokyu Toranomon, fiscal 2022) Jan. 2022 Jul.2022 Jan. 2023
Water consumption (FP37) (FP38)  (FP39)
(m?) 52,817
i (Note 2) (Note 3) The figures are calculated by using the exdusive area for real estate in trust for QFRONT, the exclusive area
Waste dlSCharge 1,433 based on TOKYU REIT's ownership ratio of the compartmentalized ownership and the co-owned portion under
(t) g compartmentalized ownership for TR Toranomon, the exdusive area based on TOKYU REIT's ownership ratio of

the compartmentalized ownership and the co-owned portion under compartmentalized ownership for TR Shibuya
R, the area calculated by multiplying the exclusive area of the compartments under compartmentalized ownership
for real estate in trust by the percentage of quasi-co-ownership interest of the trust benefidiry interest of TOKYU
REIT for Tokyu Bancho and Aoyama Oval, and the exdusive area based on TOKYU REIT's ownership ratio of the
compartments under compartmentalized ownership for Futako Tamagawa Rise.

(Note 4) As of March 2023,

* Please refer to TOKYU REIT’s website for other items (https://www.tokyu-reit.co.jp/eng/)

the following year.

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

(Note 5) Based on total leasable area
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I would like to explain environmental measures taken by TOKYU
REIT and Tokyu REIM.

Tokyu REIM has set a reduction target of greenhouse gas
emissions for fiscal 2030 and fiscal 2050 for TOKYU REIT's
portfolio and is proceeding with the reduction of energy
consumption and construction work related to energy saving at
properties as specific measures to achieve these targets.

TOKYU REIT has introduced 100% renewable energy at 25
properties under management. With this initiative, 100%
renewable energy is used at 74.1% of the total floor space of all 30
properties under management of TOKYU REIT at the end of March
2023 excluding land with leasehold interest.




3. Sustainability Measures

Social Contribution TOKYU REIT

Prepared on March 15, 2023

l Improvement of Safety and Comfort of Tenants Allocation and Development of Personnel Sufficientin Both
Quality and Quantity

m Promoted disaster prevention and BCP measures (each property)

= Training program
« Installing display board for emergency contact I ed various traini targeting all officers and employees
« Keeping the booklet of “Tokyo Bousai” - Compliance training: 8 times (actual results for fiscal 2021)
+ Installing wireless device + Sustainability training (2022)
« Installing portable emergency power generator + Training by job class (expansion of online training service)
« Installing bar and hydraulic jack = Support for the acquisition of qualifications
« Installing emergency disaster prevention box Supported self-development of officers and employees through
(inside elevator) improved system to subsidize expenses for acquiring and maintaining
« Installing emergency portable toilet qualifications
« Installing AED + Major qualifications
6 Real Estate Appraisers 25 Real Estate Notaries
= Renovation of rooftop (Tokyu Bancho Building 2020) 9 ARES Certified Masters 5 Certified Building Administrators
6 Certified Rental Property Managers 1 Certified public accountant, etc.
+ No. of people who utilized subsidy system of expenses for acquiring and maintaining
qualifications: 13 (actual results for fiscal 2021)
Creation of a Healthy Organizational Culture and Work
Environment
= Development of comfortable work environment

+ Ratio of female officers and employees, and ratio of female managers:
47% (23 people) and 32% (9 people)
- Percentage of employees taking annual paid holiday:
72.6% (actual results for fiscal 2021)
‘ + Enrichment of childcare and nursing care leave system,

Before After

’ Contribution to the Development of Communities

short-time work system, etc. <
. . . . - Establishment of health committee: (beforermneation)
= Installed disaster-relief vending machines (each property) Appointment of industrial physician, interview with officers and
1 employees
: - Implementation of stress check for officers and employees:
Implementation rate of stress check for officers and employees: 93%

i Installed 10 vending machines that can provide goods (actual results for fiscal 2021), etc

free of charge at times of emergency including - Established in-house rules on remote work/shortened working
E disasters in 7 properties hours and staggered working hours
"~ « Promoted utilization of IT such as online meetings
K « Promoted the use of NewWork(Nete) (satellite office)

Office
- Implemented renovation work of the office at the Investment Management (after renovation)
Company with an aim to promote communication and improve comfort, etc.

(Note) Jointly used satellite shared office for corporations operated by Tokyu Corporation 28

This page shows social contribution from the 4 aspects of
"improvement of safety and comfort of tenants," "contribution to the
development of communities," "allocation and development of
personnel sufficient in both quality and quantity" and "creation of a
healthy organizational culture and work environment."

Tokyu REIM has established a maternity, childcare and nursing care
leave system and a remote work/shortened working hour system to
improve the work-life balance of officers and employees. In addition,
Tokyu REIM has promoted the use of satellite offices and conducted
renovation work of the office to develop a comfortable working
environment.



