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List of Abbreviations of Properties

Name of Property
Tokyu Ginza 2-chome Building
Tokyu Toranomon Building

Tokyo Nissan Taito Building

Main Notes
Tokyu Toranomon Building
Tokyu Ginza 2-chome Building

Futako Tamagawa Rise

Tokyo Nissan Taito Building

Prepared on July 13, 2023

Abbreviation
Tokyu Ginza 2-chome
Tokyu Toranomon

Tokyo Nissan Taito

Additional acquisition of extended portion was conducted on June 30, 2022.
Disposed on November 30, 2022.
Acquired on January 31, 2023.

30% of quasi-co-ownership interest is scheduled to be disposed on July 31, 2023,
30% of quasi-co-ownership interest is scheduled to be disposed on January 31, 2024,
and 40% of quasi-co-ownership interest is scheduled to be disposed on February 29, 2024.




Executive Summary (Updated : July 14, 2023)

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
[per unit]

Provision of reserve for
reduction entry of
replaced property

[per unit]

Reversal of reserve for
reduction entry of
replaced property

[per unit]

Distribution per unit

Prepared on July 13, 2023

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

*Property Acquisition
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)
-Tokyu Toranomon NOI: +290 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 (42,599 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)

2,935 million yen
3,003 yen

(+2,935 million yen)
(+3,003 yen)

4,040 yen (+35 yen)

(Note) Borrowings and investment corporation bonds

-Property Disposition
Tokyo Nissan Taito (30%)

1,283 million yen (-3,301 million yen)

-Period-end occupancy rate: 98.5% (+1.9pts)
-Tokyu Toranomon NOI: +124 million yen

-(Acquired in FP 39)

Futako Tamagawa Rise NOI: +459 million yen
-(Disposed in FP 39)

Tokyu Ginza 2-chome NOI: -37 million yen

5,194 million yen (+602 million yen)
4,649 million yen (-2,682 million yen)

-Interest expenses: +36 million yen
(Average interest rate: 0.77%(-))

4,217 million yen
4,314 yen

(-2,667 million yen)
(-2,728 yen)

610 million yen
623 yen

(-2,325 million yen)
(-2,380 yen)

58 miillion yen
59 yen

(+58 million yen)
(+59 yen)

3,750 yen (-290 yen)

* Figures in parentheses are comparison with previous fiscal period

-Property Disposition
Tokyo Nissan Taito (30%)

1,297 million yen (+14 million yen)

-Period-end occupancy rate: 99.9% (+1.4pts)
-Tokyu Toranomon NOI: +68 million yen

+(Disposed in FP 40 and FP 41)
Tokyo Nissan Taito NOI: -43 million yen

5,269 million yen (+74 million yen)

4,734 million yen (+85 million yen)

-Interest expenses: +3 million yen
(Average interest rate: 0.77%(-))

4,298 million yen
4,396 yen

(+80 million yen)
(+82 yen)

692 million yen
708 yen

(+82 million yen)
(+85 yen)

60 million yen
61 yen

(+1 million yen)
(+2yen)

3,750 yen « =)



Trend and Guidance for Distribution per Unit (Updated : July 14, 2023')I'OKYU REIT

[ Distribution per unit Period of extension work of
. . Tokyu Toranomon
Reversal of reserve for reduction entry of replaced property per unit (Period o%/revenue decrease)
Gain on sale, etc. per unit (Note) Advanced property acquisitions in the
EE Distribution per unit (exclusive of gain on sale, etc. (Note)) property replacement scheme

> 3,050, |4005| |4,040| |3 750 (3,750

(ven) 3551 L3799 3,621 Distribution floor
I
3,298 365 3,400 yen 3,400 yen
3,099 2[923 ! LR B B B B B B B | 3,200 yen W 618 >
315 1,526 1,636 ==mmmm—pp
l 61
1,687

2,739 2,776 2,883 3,002

2,424 2,369 2,353

End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. 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)
End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. End of Jul. End of Jan. Enczlé)zfgul. Endzggian.
2019 2020 2020 2021 2021 2022 2022 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 - - - - - - - - - -
per unit
Balance 368 733 1,126 1,542 1,542 1,542 1,976 1,976 1,976 1,976
R Provision 3,283 - 3,003 623 708
eserve for
il 7 Reversal - - - - - - - - 59 61
of replaced
property per unit  pajance 3,283 3,283 6,286 6,850 7,497

Prepared on July 13, 2023



Financial Results Forecast TOKYU REIT
(FP ending Jul. 2023 (FP 40) and FP ending Jan. 2024 (FP 41) ) (Updated : July 14, 2023)

B Forecast of Income Statement (P/L) and Distribution per Unit (Unit: million yen)

FP ending Jul. 2023 Forecast (FP 40) FP ending Jan. 2024 Forecast (FP 41)

FP ended
Jan. 2023 _ _ -0 Change _ -0 Change
ftem Actual e Acof Change (PoPg) Aeof Aeof Change (PoPg)
(FP 39) Jul. 14,2023 | Mar. 16,2023 |  (eee o Jul. 14,2023 | Mar. 16,2023 | s ton
Operating revenues (A) 11,321 8,932 7,743 1,189 -2,388 9,013 7,882 1,130 80
Revenues from real estate lease business (B) 6,736 7,645 7,743 -98 909 7,715 7,882 -167 70
Rental revenues 6,241 7,087 7,093 -6 846 7,194 7,251 -57 107
Other rental revenues 494 557 649 -92 63 520 630 -109 -36
Gain on sale of real estate, etc. 4,585 1,283 = 1,283 -3,301 1,297 = 1,297 14
Construction fee - 3 = 3 3 = = = =S
Operating expenses (C) 3,990 4,283 4,416 -132 293 4,278 4,396 -117 3
Expenses from real estate lease business 3,008 3,412 3,606 -193 404 3,403 3,574 -170 -8
Expenses (D) 2,144 2,450 2,644 -193 306 2,445 2,599 =153 -4
NOI (B) - (D) 4,591 5,194 5,099 95 602 5,269 5,283 =3 74
Depreciation 861 956 957 -0 95 953 970 -17 =3
Loss from the retirement of fixed assets 2 5 5 = 2 5 5 = -
Other operating expenses 982 871 810 61 -110 874 821 52 3
Investment management fee 746 708 665 42 -38 710 675 34 1
Operating income (A) - (O 7,331 4,649 3,327 1,321 -2,682 4,734 3,485 1,248 85
Non-operating revenues 2 0 0 = 2 0 0 = -0
Non-operating expenses 448 431 434 =3 -17 435 449 =13 4
Interest expenses 336 366 369 =3 29 369 382 =13 2
Interest of investment corporation bonds 29 36 36 = 7 37 37 = 0
Loan-related expenses 57 = = - -57 - - - -
Ordinary income 6,885 4,218 2,893 1,325 -2,667 4,299 3,037 1,262 80
Net income 6,885 4,217 2,892 1,325 -2,667 4,298 3,036 1,262 80
Net income per unit (EPS) (¥) 7,042 4,314 2,958 1,356 -2,728 4,396 3,105 1,291 82
/;:riunri]t of reversal of reserve for reduction entry ¥ _ _ 382 382 _ _ 234 234 _
B e ) 3,003 623 - 623 2,380 708 - 708 85
e f e o 0 - 59 59 | s 61 59 4
Distribution per unit (DPU) (¥) 4,040 3,750 3,400 350 -290 3,750 3,400 350 -
Others Occupancy rate (%) 96.6 98.5 99.3 -0.8pts|  1.9pts 99.9 99.6 0.3pts|  1l.4pts
NOI yield e (%) 3.95 4.23 4.15 0.08pts|  0.28pts 4.24 4.23 0.01pts|  0.01pts

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



Disclaimer TOKYU REIT

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

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

In addition to information on TOKYU REIT, Inc. (“TOKYU REIT"), this document includes charts and data prepared by Tokyu Real Estate Investment
Management Inc. (“Tokyu REIM”) based on data/index and other information released by third parties. Also, analyses, judgments and other views of
Tokyu REIM on such information at the moment are included in this document. TOKYU REIT and Tokyu REIM assume no responsibility for the
accuracy of data, indexes and other information released by third parties.

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

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

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

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

Information without any special description is that as of July 14, 2023.

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

Prepared on July 13, 2023



