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TOKYU RE T

BASIC POLICY
Investment strategy to secure ‘g rowth potential'

= [nvest in areas with strong growth potential
—Investment in properties in central Tokyo and Tokyu Areas

= Committed to continued collaboration with Tokyu Corporation
and its subsidiaries Mt P (Sponsor collaboration)

= Growth through heightened added value of the Tokyu Areas

A portfolio that secures ‘stability’

= Diversified property uses and limited investment regions
= Winning long-term contracts with well-balanced tenants
= |nvestment criteria aimed at low risk and steady returns

5 Fund structure that backs ‘transpa rency’
= Adherence to strict internal rules for preventing conflicts of interest
= Independent third-party checks
= Proactive disclosure of transaction details
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22nd Fi_sca.l Pe.riod _ ¥2 5 1 7 (Fixed)

Cash Distribution per Unit

(Date of payment: Oct. 15, 2014)

23rd Fiscal Period ¥2, 5 OO (Forecast)

Cash Distribution per Unit (Date of payment: Mid Apr. 2015)

24th Fiscal Period ¥2,4OO (Forecast)

Cash Distribution per Unit (Date of payment: Mid Oct. 2015)

*1ToKYU REIT conducted a five-for-one split of investment units with February 1, 2014 as the effective date.

I FINANCIAL SUMMARY

21st Fiscal Period 22nd Fiscal Period

Balance Sheets Number of Properties 30 properties 30 properties
Total Assets ¥230,966 million ¥230,969 million

Interest-Bearing Debt ¥103,000 million ¥103,000 million

Total Assets Loan-to-Value (LTV) Ratio 44.6% 44.6%

Statements of Operating Revenues ¥7,308 million ¥7,302 million
Income Net Income ¥2,507 million ¥2,461 million
Distributions Cash Distribution per Unit ¥12,823 ¥2,517
Average Market Price per Unit o2 ¥582,516 ¥131,777

Distribution Yield 4.37% 3.85%

(Notes) 1. Tokyu Corporation and its subsidiaries referred to in this semiannual report collectively represent “Tokyu Corporation,” “A consolidated subsidiary of Tokyu Corporation
(not including equity method affiliates),” “A tokutei mokuteki kaisha (TMK) or special purpose entity (SPE) that was established based on the intention of Tokyu
Corporation or a consolidated subsidiary of Tokyu Corporation and where the share of investment by undisclosed associations or other investment shares in that entity by
the respective company exceeds 50%."

2. Average Market Price per Unit of 21st fiscal period is calculated with a change in the investment unit price from January 29 to 31, 2014 taking into account the five-for-one split of
investment units conducted on February 1, 2014.



Feature

I Investment Policy

Stable earnings and cash distributions through investment in highly
competitive properties in areas with strong growth potential

Areas with Strong Growth Potential

M investment Area: Tokyo Metropolitan Area
W Investment of more than 85% in Tokyo's central five wards and areas along Tokyu rail lines, areas showing population growth and
more growth potential in the Tokyo Metropolitan Area
90.1% of investment in Tokyo's central five wards and areas along Tokyu rail lines as of the end of the 22nd fiscal period
B Control earthquake risk through PML. (Set portfolio PML at 10% or lower)
Set portfolio PML of 22nd fiscal period: 4.2%

m Oriented towards total return (comprised of income return (rental revenues, etc.) of each fiscal period and future capital
return (gains on sales))

Highly Competitive Properties

M Focus on Location
m Office properties
Within a seven-minute walk from the nearest station as a rule
W Retail properties
Conduct various surveys and analyses in many aspects, including purchasing power potential of the trade zone, growth potential,
compatibility of tenants with the trade zone, and status of competition.
W Secure favorable location, with focus on exit price and liquidity.
74.5%* of properties lie within 3-min. range today
* Based on acquisition price at end of the 22nd fiscal period (July 31, 2014)

M Size of Properties
B Properties worth over ¥4 billion respectively as a rule
m Over 5,000m? of total floor space and over 330m? of exclusive area in typical floor space (for office properties) as a rule
Average amount invested per property is ¥7.5 billion* at present

* Based on appraisal value at end of the 22nd fiscal period (July 31, 2014)
M Asset Class

| Office : Retail = 60 : 40*
* Long-term target
No investment in hotels and logistics facilities*
* Tokyu REIT may acquire properties that have residences and parking facilities, etc. added due to legal requirements and other reasons.
Office : Retail = 56.5%* : 43.5%* currently
* Based on appraisal value at end of the 22nd fiscal period (July 31, 2014)

(Note) The “Total” column of the “Probable Maximum Loss (PML) in Earthquake Risk Analysis” indicates the PML for the entire portfolio. There is no unified, strict definition of PML; as used in
this semiannual report, PML represents the percentage of expected loss due to small- to large-level earthquakes (those statistically calculated as possible over a 475-year period) that occur
during an assumed period for the economic life of a building, to procurement cost for restoring expected damage. Calculations incorporate data relating to individual property survey,
assessment of building conditions, conformity to architectural design, surveys of local areas and structural evaluation. The PML and the probable lost days are based on the earthquake
risk analysis reports prepared by Engineering & Risk Services Corporation and OYO RMS Corporation. Damages in this instance refer to property damage and do not include secondary
damages such as loss of life and damages to fixtures. In addition, damages are limited to structural damage and damages to facilities and building interior and exterior, and do not cover
damages caused by earthquake fire and fire damage from surrounding facilities.

I Main Strategy and the Other

Being in the same boat as unitholders “investment management fee structure” => Refer to Page 13
“Capital Re-investment Model” through collaboration with sponsors = Refer to Page 15
“Value and contrarian investment strategy” focusing on cyclicality of real estate prices = Refer to Page 16
Debt management strong against credit crises => Refer to Page 18



TOKYU REIT

I Performance

TOKYU REIT, Inc. (rokyu REIT) listed its units on the Tokyo Stock Exchange on September 10, 2003. With the ultimate goal
of maximizing unitholder value, TOKYU REIT is engaged in asset investment and management based on principles of growth,
stability, and transparency. TOKYU REIT is committed to securing stable earnings and cash distributions through investment in
highly competitive properties in areas with strong growth potential. (TOKYW REIT invests primarily in retail and office properties
located in Tokyo’s central five wards (Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards) and the Tokyu Areas, which refers to the areas
serviced by the Tokyu rail network. As of July 31, 2014, the end of TOKYU REIT’s 22nd fiscal period, TOKYU REIT held 18 office
buildings and 12 retail facilities, for a total of 30 properties.

Occupancy Rate Unit Price
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7 Cash distribution per unit
(Notes) 1. Number of actual operating days in the 1st fiscal period was 144 days.
2. Tokyu REIT conducted a five-for-one split of investment units with February 1, 2014 as the effective date.
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— ROE (capital yield) = Distribution per unit / Capital per unit

(after deduction of capital gain/loss)

(Note) Period-end capital for the respective fiscal periods and weighted average based on number of actual operating days

—— Adjusted ROE = Distribution per unit (after deduction of capital gain/loss) / Capital per unit




To Our Unitholders

Market Environment

B Rising Construction Costs

Due to reconstruction demand following the Great East Japan
Earthquake, Abenomics-driven economic recovery and other
factors, construction costs are on an upward trend, and it will be
necessary to keep a close eye on how this affects new supply of
office buildings, retail properties, etc., from 2016 onward.

Since the projected supply of new development properties will
decrease if construction of such properties is delayed or stopped
due to the rising construction costs, a tight supply and demand
situation may be expected in the leasing market. This may lead to
a further drop in vacancy rates, resulting in rents increasing at a
faster rate, which would be a positive factor for existing building
owners. We assume that the completion of constructions will be
delayed for 10% of office buildings in Tokyo's central five wards
that are scheduled to be completed in 2016. With calculations
based on this hypothesis, it is forecast that the vacancy rate will
decrease by around 0.4 percentage point.

On the other hand, for existing building owners, rising
construction costs for repair and maintenance work and the like
to be carried out in future are a cause for concern. The measures
TOKYU REIT will take to address this are discussed below.

Bl Rent Gap

“Rent gap” is a key term that is often encountered in property
asset management, conversations with analysts, reports, and
the like.

The rent gap refers to the discrepancy between the rent level
for leases contracted with existing tenants (existing contracted
rent) and the rent level expected to be contracted if a new
tenant were to be found (new market rent). Since rent is fixed for
several years once a contract has been signed, deviation occurs
between the new market rent, which changes over time, and
the existing contracted rent. This rent gap serves as a reference
index for predicting future trends in existing contracted rents. If

On behalf of Tokyu REIT, | would like to express my sincere
appreciation to all of you, our unitholders, for your continued
support and patronage to us.

The following pages provide an overview of our operating
environment and results for the 22nd fiscal period (February 1,
2014 to July 31, 2014).

Executive Director

TOKYU REIT, Inc.

Representative Director & President, Chief Executive Officer
Tokyu Real Estate Investment Management Inc.

Masahiro Horie

new market rents are below existing contracted rents, existing
contracted rents will tend to approach the level of new market
rents when existing tenants’ leases are renewed in future—i.e.,
they will decrease. In the opposite case, existing contracted rents
will tend to increase. In recent years, as a result of vacancy rates
increasing during market stagnation following the global financial
crisis and new market rents declining, there continues to be a
negative gap, with new market rents below the level of existing
market rents, as shown in the image on the right.

While it is strictly a rule of thumb, it is believed that if this gap
decreases to around -10%, existing contracted rents will tend to
remain unchanged. This is because if rental negotiations should
break down and a tenant vacates the building and relocates,
the restoration expenses, removal expenses, and other financial
burdens incurred will be roughly equivalent to a rent gap value of
approximately -10%.

As of the end of the 22nd fiscal period (July 31, 2014), the
projected new market rent for 10 of TOKYU REIT's 17 office
properties had increased period-on-period, as a result of which
the rental gap has become -10.0%-a 19.4 percentage point
decline from around three years ago. Therefore, the downward
pressure on existing contracted rents has eased considerably. On
the other hand, the negative gap for urban retail properties is
-7.6% and the recovery has been faster than for office buildings,
so there are multiple properties for which existing contracted
rents have risen.

Our future policy regarding rental negotiations with tenants is
explained below.

Disposition of Beacon Hill Plaza
(Ito-Yokado Noukendai Store)
H Disposition Background

With June 6, 2014, as the contract date and August 8 of the
same year as the disposition date, Tokyu REIT transferred




Changes in Rent Gap
Office

Unit (¥/Month/tsubo) — Existing contract rent  —— New market rent

TOKYU REIT

30,000

25,000

Rent gap is

-10.0%

20,000

y >
Rent gap =

15,000

10,000

End of 3rd period  End of 5th period  End of 7th period ~ End of 9th period ~ End of 11th period End of 13th period End of 15th period End of 17th period End of 19th period
Jan. 2010

Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008 Jan. 2009

End of 22nd period
Jan. 2011 Jan. 2012 Jan. 2013 Jul. 2014

* In calculating the existing contract rent, vacant spaces have not been factored in. * Existing contract rent and new market rent include common area charges (excludes income from parking,
warehousing and billboards). * Oki System Center (sokochi) is excluded both from the existing contracted rent and new market rent. * New market rent is the mean value of rents appraised by CBRE

for individual properties.

Retail (Urban)

Unit Price (¥/Month/tsubo) —— Existing contract rent —— New market rent
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End of 22nd period
Jan. 2011 Jan. 2012 Jan. 2013 Jul. 2014

* In calculating the existing contract rent, vacant spaces have not been factored in. * Existing contract rent and new market rent include common area charges (excludes income from parking,
warehousing and billboards). * New market rent is prepared by Tokyu REIM based on various reports and other materials.

Beacon Hill Plaza (Ito-Yokado Noukendai Store) to Ito-Yokado
Co., Ltd.

Based on the current long-term investment management strategy
(Surf Plan), the investment environment has been deemed an
acquisition period; however, property prices are on an upward
trend, and some properties have reached a price level where
selling them with the purpose of replacement is an option.

The property was acquired on August 3, 2004, its value had
been continuously improved through exterior facade renovations
conducted in the 20th fiscal period (ended July 31, 2013) and so
forth, and it had maintained a 100% occupancy rate since the
time it was acquired.

On the other hand, in order to maintain the property’s
competitiveness in future, additional investment in facilities,
repairs and maintenance, and so forth would be required, and
furthermore, rent revision was scheduled for 2017 and the
existing lease period would end in 2018. It was recognized that
addressing these would be an issue in future.

Under these circumstances, ToKYU REIT was approached
by a third party about transferring the property, but the existing
tenant, Ito-Yokado Co., Ltd., responded that it would exercise
its preferential negotiation right, and it was decided that the
property would be transferred to Ito-Yokado. The disposition
price was ¥8,720 million, approximately 8.2% higher than the

appraisal value at the end of the 21st fiscal period (ended January
31, 2014), immediately prior to the time when the disposition
agreement was settled. While Beacon Hill Plaza is a property that
was expected to contribute stable income for the time being, it
is located outside of TOKYU REIT's target areas (Tokyo's central
five wards and Tokyu areas). Taking future population trends into
account, it was thought that re-investing the proceeds from the
property’s disposition and repair and maintenance work ahead
of schedule as explained below would improve the portfolio’s
quality as well as helping to increase unitholder value.

M Applying Property Disposition Gains as Funds for
Construction Ahead of Schedule

Based on the disposition of Beacon Hill Plaza, gains on property

disposition of approximately ¥466 million are forecast for the

23rd fiscal period (ending January 31, 2015).

TOKYU REIT considered various options with regards to the
use of these gains on disposition, including cash distributions,
balancing profit and loss by also selling off a property
with unrealized loss, etc., but in order to address the rising
construction costs mentioned previously, it was deemed that
addressing the risk of future construction cost increases by
not distributing the disposition gains immediately and instead
applying them as funds for construction work ahead of schedule
would be the most favorable policy for improving unitholder
value in the long term.



To Our Unitholders

As a result, it is projected that there will be additional costs for
repair and maintenance and so forth due to construction work
ahead of schedule in the 23rd fiscal period (ending January
31, 2015). In addition, since it is assumed that some of the
construction work will extend into the following period (24th
fiscal period, ending July 31, 2015), Tokvyu REIT plans to
hold a portion of the gains on disposition occurring in the 23rd
fiscal period (ending January 31, 2015) as an internal reserve,
reverse it in the following fiscal period, and allocate it as funds
for repair and maintenance costs and the like.

Over the two periods—the 23rd fiscal period (ending January
31, 2015) and 24th fiscal period (ending July 31, 2015)-
TOKYU REIT plans to perform a total of ¥2.6 billion of work
(of which approximately ¥1.7 billion will be for construction work
ahead of schedule). This amount is approximately four times the
average annual amount for the past 10 years.

If construction costs were to rise by 50%, construction charges
would be reduced by approximately ¥850 million due to
construction work ahead of schedule, corresponding to about
¥869 per unit.

Operating Results for the 22nd Fiscal Period
(Ended July 31, 2014)

For the 22nd fiscal period (ended July 31, 2014), TOKYU REIT
posted ¥7,302 million in operating revenues and ¥2,461 million
in net income. Concerning cash distributions, we decided to
declare a cash distribution per unit of ¥2,517 per unit. Compared
to the 21st fiscal period ended January 2014 (¥12,823; ¥2,564
if adjusted for after investment unit split), this is a reduction of
¥47 (1.8%) (adjusted after investment unit split) and an increase
of ¥17 (0.7%) in comparison with the new performance forecast
announced on June 6, 2014.

At multiple properties such as the TOKYU REIT Toranomon
Building and Setagaya Business Square, leases have been
renewed with higher rents, new tenants have moved in, and so
forth, so rental revenues increased. On the other hand, the cash
distribution per unit decreased slightly from the previous fiscal
period due to the absence of one-off exit penalties received
from tenants in the previous fiscal period and property-related
taxes starting to be recorded as expenses for four properties
acquired the previous year. However, the results exceeded the
corresponding forecast. Net assets per unit (after deducting
cash distributions) were ¥113,010, and with unrealized gains (the
difference between book value and appraisal value at the end of
period) taken into account, the NAV (adjusted net asset value)
per unit was ¥123,801.

B Report on Tenant Leasing and Rent Negotiation
Activities

During the 22nd fiscal period (ended July 31, 2014), eight tenants

vacated or decreased their leased floor space, while 10 tenants

moved in or increased their leased floor space. The conditions

of the real estate leasing market for retail properties and office

buildings in Tokyo improved, and occupancy conditions at
TOKYU REIT’s properties also continued to recover. As of the end
of the 22nd fiscal period (ended July 31, 2014), the occupancy
rate of the entire portfolio was 97.6%), with 97.2% for urban
retail properties, 100% for suburban retail properties, and 95.7%
for office properties. The figure was down 0.3 percentage point
from the end of the 21st fiscal period (ended January 31, 2014),
but it met the level of the performance forecast figures published
on June 6, 2014, with the disposition of Beacon Hill Plaza (Ito-
Yokado Noukendai Store). Furthermore, the level continues to
exceed the average office occupancy rate of 94.8% for Tokyo's
23 wards published by CBRE.

As in the 21st fiscal period (ended January 31, 2014), tenant
leasing was advanced at Setagaya Business Square for which
vigorous leasing activities were focused due to its relatively
large number of vacancies. New contracts were obtained for
10 spaces of the approximately 891 tsubos (2,945m?; 55%
co-ownership interest equivalent) of floor space available for
leasing (as of March 14, 2014), so that as of September 12,
2014, the remaining area had decreased to approximately 600
tsubos (1,983m2).

During this fiscal period, approximately 23% of new leases or
lease renewals were for rents higher than the previous amounts,
approximately 12% were lower, and approximately 65%
remained unchanged (in the previous period, approximately 13%
were higher, 32% lower, and 55% unchanged). In addition, with
regard to new leases, contracted rents were higher than new
market rents by about 18% on average, so we are feeling the
recovery of the market.

l Appraisal Value of Owned Properties

The portfolio comprised 30 properties as of the end of the
22nd fiscal period (July 31, 2014), with a total of ¥229.6 billion
based on acquisition price, ¥217.2 billion in book value, a total
of ¥227.7 billion based on appraisal value, and ¥10.5 billion of
unrealized gain. The 4.9% ratio of unrealized gain against the
book value is a level that exceeded the average for all J-REITs
(announced as 2.3% as of July 31, 2014). The appraisal value
increased by 1.4%. By use, urban retail properties increased by
1.6% period-on-period, suburban retail facilities increased by
0.6% period-on-period, and office properties increased by 1.4%
period-on-period.

Performance Forecasts for the 23rd and 24th
Fiscal Periods

Cash distribution per unit is forecast to be ¥2,500 for the 23rd
fiscal period (ending January 31, 2015) and ¥2,400 for the 24th
fiscal period (ending July 31, 2015). In addition, the occupancy
rate at end of period is forecast to be 96.4% for the 23rd
fiscal period (ending January 31, 2015) and 95.9% for the 24th
fiscal period (ending July 31, 2015). As before, the target cash
distribution level for the future remains unchanged at ¥2,600 per
unit. The following explains the details of the assumptions based
on which TOKYU REIT’s performance forecasts are prepared.
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2. Beacon Hill Plaza (Ito-Yokado Noukendai Store) was disposed on August 8, 2014.
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[ Percentage Share in Total Portfolio by Region

* As of the date this presentation was prepared, Tokyu REIT has no plan to acquire
properties owned by Tokyu Corporation and its subsidiaries.

* This map represents an extract selection and does not indicate all major facilities.

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

(30 properties based on the appraisal value at the end of the 22nd fiscal period)

Others

9.9%

-

Tokyu Areas

55.7%

Tokyo's central
five wards
73.4%

]

TOKYU REIT invests primarily in properties in central Tokyo and the areas along the Tokyu railways. It does not invest outside of the Tokyo Metropolitan Area.

Tokyo's central
five wards

Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards

Other major

districts of Tokyo

commercial and retail | The areas surrounding Ikebukuro, Koraku, Ueno and other areas

Tokyu rail network hub | Shibuya ward More than
85%
Tokyo: Shinagawa, Meguro, Setagaya and Ota wards, Machida City
Other Tokvu rail Yokohama, Kanagawa Prefecture: Kouhoku, Kanagawa, Naka,
network zreas Nishi, Midori, Aoba and Tsuzuki wards
Kawasaki, Kanagawa Prefecture: Nakahara, Takatsu and Miyamae wards
Yamato, Kanagawa Prefecture
Other districts in the Tokyo Metropolitan Area, including Kanagawa, Saitama and Chiba Less than
prefectures (excluding the separately mentioned areas above) 15%

(Notes) 1. Shibuya ward is included in both the Tokyo's central five w:

ards and the Tokyu Areas.

2. Percentage share in total portfolio is calculated based on the appraisal value of properties as of the end of the previous fiscal period and the appraisal value (obtained at the time of intended property

purchase) of properties purchased during the current fiscal

period.

23



Portfolio
I Data of 22nd Fiscal Period

In the acquisition of investment properties, TOKYU REIT considers a variety of factors, including a comprehensive analysis of
forecasted revenue stream, growth potential of the area, property size, construction and facility specifications, earthquake resistance,
leasing rights, occupancy and appeal to tenants, property management, the environment and foundation quality, and the

property's competitiveness.

¥ Location
Over 10 min. 3.0%
7 min. 2.0%

6 min. 1.8%

Travel time
from nearest
train station

W Property Age

Weighted-Average Number of Years Since Construction

Properties conveniently located near train
stations increase the stability of TOKYU
REIT's portfolio.

(Years)
21
18.4
176181179
18 171
158 16.216.1106
14 1532156154
15 139141 - -,
126131128 134
. 11.9 121
ol g 191712t
9
6
3
January January January January January January January January January January Janary  Juy
31,2004 31, 2005 31,2006 31,2007 31, 2008 31,2009 31,2010 31,2011 31,2012 31,2013 3,014 31201
(12 (16 7 (18 (19 (22 20 (24 25 2!

properties)  properties) properties) ~properties) properties) properties) properties) ~properties) properties) ~properties) properties) properties

[ Portfolio Cap Rate
Weighted-Average Appraised NOI Yield

The graph on the left shows the weighted-
average age of buildings based on building
price at the end of each fiscal period. Based
on 28 properties as of the end of the 22nd
fiscal period, 18.4 years have passed since
construction and the number of years
increases only 5.8 years from the point of
January 31, 2004 in elapsed 10 and a half years
from then.

*The graph on the weighted-average age of buildings based on

building price from every fiscal period

* Excluding Shonan Mall Fill (sokochi) and OKI System Center
(sokochi)

(%)
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TOKYU REIT has acquired some
properties after listing, and as of the end of
the 22nd fiscal period (30 properties), the
weighted-average appraised NOI yield fell to
5.2%. A low appraised NOI yield is
considered an indicator of reduced risk of a
decrease in future earnings. TOKYU REIT
will continue efforts to build a portfolio with
low risks and stable returns in the future.



[ Top 10 Tenants by Leased Area

Top 10 Tenants by Leased Area As of July 31,2014
Ito-Yokado Co., Ltd Retail [ Beacon Hill Plaza 6/17/2018 | 50,285.89 | 18.4%
v : (Ito-Yokado Noukendai Store) ' : :
DAIWA House Co., Ltd. Construction m Shonan Mall Fill (sokochi) 3/19/2023 44,078.12 16.1%
Tokyu Store Corporation Retail E Tokyu Saginuma Building 6/30/2018 19,610.06 7.2%
/.| OKI Electric Industry Co., Ltd. Electric equipment |§| OKI System Center (sokochi) 3/26/2033 17,019.19 6.2%
|§| Tokyu Nampeidai-cho Building 12/31/2021 7,148.18 2.6%
Tokyu Corporation Land transportation |§| Tokyu Sakuragaoka-cho Building 12/31/2021 3,878.36 1.4%
|§| Tokyu Toranomon Building 8/31/2014 155.64 0.1%
: | Vendor Service Co., Ltd. Wholesale |§| Tokyu Toranomon Building 3/31/2015 4,430.56 1.6%
FRONT 12/14/2019 Mot 4,044.10 1.5%
Culture Convenience Club ' E Q ’
Service
Co., Ltd. ]

|§| Setagaya Business Square ®et? 8/14/2015 Mot 220.65 0.1%
: | NTT DATA Corporation Service |§| Tokyu Toranomon Building 6/30/2016 3,938.20 1.4%
5 . Akasaka 4-chome Building o
Tokyu Agency Inc. Service |§| (Tokyu Agency Inc. Head Office Building) 1/31/2023 3,533.03 1.3%
i1 Covidien Japan Inc. Wholesale |§| Setagaya Business Square "¢ 5/31/2016 Nete 3,528.87 1.3%
Principal 10 Tenants Total 161,870.85 59.2%
Total leased area of 30 properties at the end of 22nd fiscal period 273,484.19 100.0%

(Notes) 1. “Ratio” indicates ratio of tenant's leased areas to total leased area of 30 properties held as of the end of the 22nd fiscal period.
2. Expiration date of contract for largest leased area in plural leased area.
3. Leased area of tenants in Setagaya Business Square are calculated as 55% (the co-ownership ratio).

[ Coverage Ratio by Depreciation of Repair and Maintenance Cost Estimation

(¥ billion) Buildings require repairs as they age. Even after recording

30.0 . . . .
items such as depreciation on financial statements, funds
250 used for other intangible expenses must be replenished with

' additional borrowings on occasion.

Estimated Internal . .
2ol BN | Reserve: T As of the end of the 22nd fiscal period and over the next
¥10.7 billion 19.9 fifteen years, cumulative depreciation for the portfolio will
15.0 1 L B significantly exceed total repair and maintenance cost
Accumulated Internal (¥10.7 billion). This figure shows that TOKYU REIT has
10.0 e S Reserve: | secured the funds necessary for projected repair and

¥15.8 billion maintenance costs.
5.0 .................................................................................
* Total estimation of repair and maintenance cost (15 years) is extracted from Property
Report (including expenses items) and estimated accordingly.
0 * Accumulated depreciation (15 years) is estimated by Tokyu REIM (Depreciation of
Total Estimated Total Estimated Total Total CapEx future additional capital expenditures is not included. However, calculation is including
Depreciation  Repair and Depreciation depreciation of additional capital expenditures made to date.).
(15 years) Maintenance And term of depreciation is coincided with term of repair and maintenance cost estimation.
Costs * Excluding Shonan Mall Fill (sokochi) and OKI System Center (sokochi)
| (15 years) | |
15-year estimate Actual performance figure
(As of the end of (Calculated at the end of
the 22nd fiscal period) the 22nd fiscal period)
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Portfolio
I Portfolio Overview (at the End of the Fiscal Period)

ﬂ QFRONT Sep. 10, 2003 15,100 Shibuya Ward, Tokyo 4,502.93 100.0% 6.6% 4.2%
ﬂ Lexington Aoyama Sep. 11, 2003 4,800 Minato Ward, Tokyo 2,107.08 100.0% 2.1% 2.3%
ﬂ TOKYU REIT Omotesando Square Sep. 10, 2003 5,770 Shibuya Ward, Tokyo 2,648.27 100.0% 2.5% 9.5%
. T Miyamae Ward, Kawasaki City, o o o
3 | Tokyu Saginuma Building Sep. 10, 2003 6,920 Kanagawa Prefecture 19,610.06 100.0% 3.0% 9.9%
[ | Tokyu Saginuma 2 Building Sep. 11, 2003 1,290 Miyamae Ward, Kawasaki City, 1,267.95 100.0% 0.6% 9.3%
Kanagawa Prefecture
B ;‘?Lll(aleeJ REIIshibUYyalUdagaiwagcho Mar. 1, 2004 6,600 Shibuya Ward, Tokyo 1,543.05 100.0% 2.9% 7.3%
Beacon Hill Plaza Kanazawa Ward, Yokohama City, o o o
R (Ito-Yokado Noukendai Store) et Aug. 3, 2004 9,520 Kanagawa Prefecture 50.285.89 100.0% 41% 9.6%
. Apr. 6, 2005 14,700 .
I | cocoti Shibuya Ward, Tokyo 8,330.41 97.9% 10.7% 6.2%
Aug. 2, 2005 9,800
ﬂ Shonan Mall Fill (sokochi) Apr. 28, 2006 6,810 Fujisawa City, Kanagawa Prefecture 44,078.12 100.0% 3.0% —
ﬂ CONZE Ebisu Oct. 31, 2006 5,116 Shibuya Ward, Tokyo 2,326.91 75.3% 2.2% 41%
ﬂ Daikanyama Forum Apr. 22, 2008 4,136 Shibuya Ward, Tokyo 2,477.64 100.0% 1.8% 8.0%
[ | KALEIDO Shibuya Miyamasuzaka Aug. 16, 2013 5,150 Shibuya Ward, Tokyo 3,399.30 100.0% 2.2% 4.4%
|§| Setagaya Business Square Sep. 11, 2003 22,400 Setagaya Ward, Tokyo 24,961.05 88.0% 9.8% 2.9%
|§| Tokyu Nampeidai-cho Building Sep. 11, 2003 4,660 Shibuya Ward, Tokyo 7,148.18 100.0% 2.0% 7.9%
[0] | Tokyu Sakuragaoka-cho Building Sep. 11, 2003 6,620 Shibuya Ward, Tokyo 4,737.19 100.0% 2.9% 1.1%
|§| Tokyo Nissan Taito Building Sep. 11, 2003 4,450 Taito Ward, Tokyo 7,947.24 94.5% 1.9% 7.4%
|§| TOKYU REIT Akasaka Hinokicho Building Sep. 10, 2003 3,570 Minato Ward, Tokyo 3,196.69 100.0% 1.6% 1.2%
|§| TOKYU REIT Kamata Building Sep. 10, 2003 4,720 Ota Ward, Tokyo 7,337.82 100.0% 2.1% 7.7%
Dec. 15, 2004 8,630
o Sep. 21, 2007 1,100 )
[0] | TOKYU REIT Toranomon Building Minato Ward, Tokyo 10,145.59 88.3% 4.4% 7.2%
Sep. 21, 2007 200
Oct. 26, 2007 140
|§| TOKYU REIT Hatchobori Building Sep. 29, 2006 7,000 Chuo Ward, Tokyo 5,997.55 84.5% 3.0% 4.0%
Akasaka 4-chome Building . o o o
|§| (Tokyu Agency Inc. Head Office Building) Jan. 31, 2008 8,500 Minato Ward, Tokyo 3,533.03 100.0% 3.7% 3.9%
[O] | Tokyu Ikejiri-ohashi Building Mar. 28, 2008 5,480 Meguro Ward, Tokyo 5,733.23 100.0% 2.4% 5.8%
[0] | Kojimachi Square Mar. 19, 2010 9,030 Chiyoda Ward, Tokyo 5,409.11 100.0% 3.9% 4.8%
|§| TOKYU REIT Shinjuku Building Mar. 26, 2010 9,000 Shinjuku Ward, Tokyo 6,215.17 100.0% 3.9% 4.2%
|§| Akihabara Sanwa Toyo Building Oct. 29, 2010 4,600 Chiyoda Ward, Tokyo 4,643.04 100.0% 2.0% 11.8%
|§| TOKYU REIT Kiba Building Oct. 29, 2010 4,000 Koto Ward, Tokyo 5,797.79 100.0% 1.7% 7.4%
|§| Tokyu Ginza 2-chome Building Feb. 15, 2011 5,010 Chuo Ward, Tokyo 3,469.14 100.0% 2.2% 4.4%
|§| OKI System Center (sokochi) Mar. 27, 2013 4,530 Warabi City, Saitama Prefecture 17,019.19 100.0% 2.0% —
[0] | shibuya R Sankei Building Aug. 16, 2013 5,270 Shibuya Ward, Tokyo 5,246.68 93.2% 2.3% 5.9%
[0 | Tokyu Toranomon Building Aug. 16, 2013 15,000 Minato Ward, Tokyo 9,016.59 100.0% 6.5% 5.4%
Total 229,622 280,131.88 97.6% 100.0% 42%
Creation of Portfolio Resilient to Earthquakes
Structural status (earthquake resistance)
Properties that are compliant with the new earthquake resistance © Manage properties with a portfolio PML of 10% or less; examine
standards(Note 4), that completed antiseismic reinforcement work, or that | purchasing earthquake insurance if PML of any property surpasses
has PML of less than 15% . the figure.
30 out of 27 properties either comply with the new earthquake Portfolio PML: 4.2%
resistance standards, or have completed anti-seismic reinforcement work | Although the merit of geographical diversification in terms of
or seismic isolation work. (Two of the three remaining properties are i earthquake risks is small, the value of the portfolio PML for
sokochi only, and the other one is based on the previous standards.) : properties which have high earthquake resistance ratings is kept
Tokyu Saginuma 2 Building conforms to the previous earthquake resistance | at a fairly low level as individual properties have high earthquake
standards, but has sufficient anti-seismic performance with PML at 9.3%. resistant ratings.
(Notes) 1. Ratio is rounded to one decimal place. Accordingly, the subtotal and total may not exactly match the sum of relevant items.

2. The “Total” column of the “Probable Maximum Loss (PML) in Earthquake Risk Analysis” indicates the PML for the entire portfolio. There is no unified, strict definition of PML; as used in
this semiannual report, PML represents the percentage of expected loss due to small- to large-level earthquakes (those statistically calculated as possible over a 475 year period) that occur
during an assumed period for the economic life of a building, to procurement cost for restoring expected damage. Calculations incorporate data relating to individual property survey,
assessment of building conditions, conformity to architectural design, surveys of local areas and structural evaluation. The PML and the probable lost days are based on the earthquake risk
analysis reports prepared by Engineering & Risk Services Corporation and OYO RMS Corporation. Damages in this instance refer to property damage and do not include secondary damages
such as loss of life and damages to fixtures. In addition, damages are limited to structural damage and damages to facilities and building interior and exterior, and do not cover damages
caused by earthquake fire and fire damage from surrounding facilities.

3. Beacon Hill Plaza (Ito-Yokado Noukendai Store) was disposed on August 8, 2014.

4. The new earthquake resistance standards are the earthquake resistant design standards based on the Building Standards Act, which was revised in 1981 with the aim to prevent buildings

from collapsing even from earthquakes with seismic intensity of six and secure safety for human lives. Buildings that obtained building confirmation in June 1981 and after are understood
to satisfy the new earthquake resistance standards. In fact, there were almost no reports of collapsing of buildings that were designed in accordance with the new earthquake resistance
standards from the Great Hanshin Earthquake in 1995 and the Great East Japan Earthquake, in which a seismic intensity of seven was actually observed.
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RETAIL PORTFOLIO

I qrrONT

QFRONT is a specialty store retail property located directly
across from Shibuya Station, an area identified as one of
Japan's busiest retail districts. The main tenant is TSUTAYA
(operated by Culture Convenience Club Co., Ltd.), a rental
and retail store of videos, CDs and DVDs/a retail store
of books, game software, etc. QFRONT contains a coffee
shop located on the first, second and sixth floors, and a
restaurant located on the eighth floor. The building is one of
Tokyo's premier retail facilities distinguished by the large
LED advertising screen which adoms the outside wall, and
has received considerable exposure from a variety of media.

Address: 21-6, Udagawa-cho, Shibuya-ku, Tokyo
Nearest Station: Approximately a one-minute walk from Shibuya
Station—JR Yamanote Line, etc./Tokyo Metro
Ginza Line, etc./Tokyu Toyoko Line/Tokyu Den-
en-toshi Line/Keio Inokashira Line
Total Land Space: 784.26m?
(Land included in the property trust totals
728.30m?)
Total Floor Space: 6,692.14m?
(Exclusive area 4,821.09m?)
Structure/Floors: SRC/S, B3/8F
Completed: October 1999
Type of Ownership: Land—Proprietary ownership
Building—Compartmentalized ownership
Tenant: Culture Convenience Club Co., Ltd.;
Tokyu Corporation;
Punraku Co., Ltd.
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E Lexington Aoyama

Lexington Aoyama is a retail property along Kotto-dori
in the Aoyama district, leased to multiple tenants,
including cafés, a convenience store, and a hair salon.
The property is located in the central area of Kotto-dori,
which has a concentration of stores serving customers
with high sensibility.

Address: 5-11-9, Minami-Aoyama, Minato-ku, Tokyo
Nearest Station: Approximately a five-minute walk from
Omotesando Station—Tokyo Metro Ginza Line,
etc.
Total Land Space: 776.59m?
Total Floor Space: 2,342.21m?
Structure/Floors: S/RC, B1/4F
Completed: January 1998
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: NCXX Inc.;
Ryohin Keikaku Co., Ltd.;
Family Mart Co., Ltd.;
etc.

\\/
e TOKYU PLAZA

OMOTESANDO HARAJUKU

National Children’s Castle
Aoyama Thea(rer\/

Aoyama Gakuin Univ. ™

A

m TOKYU REIT Omotesando Square

TOKYU REIT Omotesando Square is a multi-faceted
retailproperty located in Shibuya Ward within a two-
minute walk from Omotesando Station. This is a multi-
tenant complex with a restaurant offering Churrasco
Brazilian barbecue food on the first underground floor, a
general merchandise store and a café on the first floor,
a sports gym on the first through third floors and an
esthetics salon on the fourth floor.

Address: 4-3-2, Jingumae, Shibuya-ku, Tokyo
Nearest Station: Approximately a two-minute walk from
Omotesando Station—Tokyo Metro Ginza
Line, etc.
Approximately a nine-minute walk from
Meiji-jingumae Station—Tokyo Metro
Fukutoshin Line
Total Land Space: 1,259.21m?
Total Floor Space: 3,321.20m?
Structure/Floors: S/SRC, B1/4F
Completed: October 1985
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: THINK FITNESS Corporation;
SAZABY LEAGUE, Ltd.;
Wondertable, Ltd.;

etc.
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E Tokyu Saginuma Building

N
i‘.-l—._uh--_q.-r_ :

Tokyu Saginuma Building is located in Miyamae Ward,
Kawasaki City, approximately 15 kilometers southwest
of Shibuya. The area is a residential suburb of Tokyo.
The property is a retail facility facing the rotary
at Saginuma Station and fully leased to Tokyu Store
Corporation. It was renewed to an NSC (neighborhood
shopping center) in May 2011, with Tokyu Store as the
anchor store, and was renamed to Fullel Saginuma.

Address: 1-1-1, Saginuma, Miyamae-ku, Kawasaki City,
Kanagawa
Nearest Station: Approximately a one-minute walk from
Saginuma Station—Tokyu Den-en-toshi Line
Total Land Space: 5,658.00m?
Total Floor Space: 18,326.99m?
Structure/Floors: RC, B1/4F
Completed: September 1978
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: Tokyu Store Corporation

For Tokyo

Tomei

For Shibuya

Saginuma Stn, @ Tokyu Saginuma 2 Building

Tokyu Saginuma Building

0
Na(\u“a\ rod A
\_Miyamae Post Office

E Tokyu Saginuma 2 Building

Tokyu Saginuma 2 Building was acquired to serve partly
as a parking facility for the Tokyu Saginuma Building.
Under the Large Retail Store Location Law, Tokyu Store
Corporation is required to provide 84 car parking spaces
for customers of Tokyu Saginuma Building. The building
comprises three floors (the first to third floors) leased to a
bank and three underground floors used as a parking
facility.

Address: 1-18-5, Kodai, Miyamae-ku, Kawasaki City,
Kanagawa
Nearest Station: Approximately a one-minute walk from
Saginuma Station—Tokyu Den-en-toshi Line
Total Land Space: 1,807.21m?
Total Floor Space: 4,409.50m’
Structure/Floors: SRC, B2/4F
Completed: October 1979
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: The Bank of Tokyo-Mitsubishi UFJ, Ltd.

For Tokyo

Tomei

Saginuma Stn _® Tokyu Saginuma 2 Building

Tokyu Saginuma Building
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~ For Shibuya

E TOKYU REIT Shibuya
Udagawa-cho Square

TOKYU REIT Shibuya Udagawa-cho Square is located in
the central area of Shibuya, the area identified as one of
Japan's busiest retail districts, and faces the major retail
thoroughfares Inokashira-dori and Shibuya Center-gai.
Comprising two buildings, ZARA, a Spain-based retailer of
casual clothing, is the principal tenant of Building 1.
ZARA boasts a global network of 2,008 stores (as of
April 30, 2014). The restaurant UOGASHI NIHON ICHI
operated by NIPPAN Co., Ltd. is located in Building 2.

Address: [Bldg. 1] 25-10, Udagawa-cho, Shibuya-ku, Tokyo
[Bldg. 2] 25-5, Udagawa-cho, Shibuya-ku, Tokyo
Nearest Station: Approximately a two-minute walk from
Shibuya Station—JR Yamanote Line, etc./Tokyo
Metro Ginza Line, etc./Tokyu Toyoko Line/Tokyu
Den-en-toshi Line/Keio Inokashira Line
Total Land Space: 679.27m?
Total Floor Space: [Bldg. 1] 1,473.10m?
[Bldg. 2] 56.39m’
Structure/Floors: [Bldg. 1] S, 3F
Bldg. 2] S, 2F
Completed: [Bldg. 1] July 1998
[Bldg. 2] June 1995
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: ZARA Japan Corporation;
NIPPAN Co., Ltd.
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Beacon Hill Plaza
(Ito-Yokado Noukendai Store)

The sole tenant of Beacon Hill Plaza, Ito-Yokado
Noukendai Store is a large-scale General Merchandise
Store (GMS) with 7,000 tsubos (23,371.73m?) of shopping
space and provides space for approximately 900 vehicles
in its parking garage on the premises. The property is not
situated in a major investment area, but was judged to be
excellent for its location in a retail and commercial district
that is expected to bring stable growth.

Moreover, renovation of external walls was conducted

in July 2013.

Address: 3-1, Noukendai-Higashi, Kanazawa-ku, Yokohama
City, Kanagawa
Nearest Station: Approximately a four-minute walk from
Noukendai Station—Keihin Kyuko Line
Total Land Space: 17,318.78m’
Total Floor Space: 46,587.87m?
Structure/Floors: SRC, B2/4F
Completed: June 1998
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: Ito-Yokado Co., Ltd.

*Beacon Hill Plaza (Ito-Yokado Noukendai Store) was disposed
on August 8, 2014.
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m cocoti

cocoti is approximately a one-minute walk from Shibuya
Station and faces Meiji-dori. The property is surrounded
by casual brand stores and lies on the outskirts of an area
known as “Ura Harajuku.” This property’s tenants are
comprised of brand shops, cafes, sports gym, and other
outlets and meet the various needs of a customer.

Address: 1-23-16, Shibuya, Shibuya-ku, Tokyo
Nearest Station: Approximately a three-minute walk from
Shibuya Station—IR Yamanote Line, etc.
Approximately a one-minute walk from
Shibuya Station—Tokyo Metro Ginza Line,
etc./Tokyu Toyoko Line/Tokyu Den-en-toshi
Line/Keio Inokashira Line
Total Land Space: 1,705.35m?
Total Floor Space: 11,847.87m?
Structure/Floors: S/SRC, B2/12F
Completed: September 2004
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: TOMORROWLAND Co., Ltd.;
DIESEL JAPAN Co., Ltd.;
THINK FITNESS Corporation;
etc.
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m Shonan Mall Fill (sokochi)

Shonan Mall Fill (sokochi) is the retail property which
situates between Fujisawa and Tsujido Stations on the JR
Tokaido Line.

TOKYU REIT acquired a trust beneficiary
interest in real estate (ownership of land only with a
fixed-term leasehold for commercial use, namely
sokochi).

While the property is inconsistent with TOKYU REIT's
usual investment criteria, it is located in the area offering
stable growth potential.

The population in the trade zone of the property is
anticipated to increase due to the large-scale residential
developments in neighboring areas.

Address: 4-1-1, Tsujido Shinmachi, Fujisawa City, Kanagawa

Nearest Station: Approximately three minutes by bus or a
twenty-minute walk from Tsujido Station—JR
Tokaido Line
Approximately five minutes by bus from
Fujisawa Station—JR Tokaido Line/Odakyu
Enoshima Line/Enoshima Electric Railway Line

Total Land Space: 44,078.12m’

Type of Ownership: Land—Proprietary ownership

Tenant: Daiwa House Industry Co., Ltd.
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E CONZE Ebisu

CONZE Ebisu is situated approximately a two-minute walk
from Ebisu Station on the Tokyo Metro Hibiya Line and a
three-minute walk from Ebisu Station on the JR Yamanote
and Saikyo Lines, and houses restaurants and a service-
related store.

Neighboring area of Ebisu Station, which is surrounded
by Hiroo, Daikanyama and Nakameguro, which attract
foreign companies and companies related to fashion, this is
one of the areas in Tokyo that has recently drawn a great
deal of attention from various media. Renewal work centering
on the first floor entrance was implemented in July 2014.

Address: 2-3-14, Ebisu-Minami, Shibuya-ku, Tokyo
Nearest Station: Approximately a three-minute walk from Ebisu
Station—JR Yamanote Line, etc.
Approximately a two-minute walk from Ebisu
Station—Tokyo Metro Hibiya Line
Total Land Space: 562.07m?
Total Floor Space: 2,789.35m’
Structure/Floors: S/SRC B1/9F
Completed: March 2004
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: MERCER OFFICE INC,;
MYU PLANNING & OPERATORS Inc.;
Diamond Dining International Corporation;

etc.
BN Meiji-dori
\‘.\» Tokyo Metro Hibiya Line
(y u
Ebisu Park oS Ebisu Business Tower
& g
< ’J&w
Kum\/ 3,
ama-dori g Matsuzakaya .
CONZE Ebisu ' b\
CALPIS

Yebisu
Garden Place

E Daikanyama Forum

Daikanyama Forum has two buildings—namely, East
Wing and West Wing—that have been designed to
harmonize with the sensibility of Kyu Yamate Dori avenue
and accommodate luxury apparel shops, a French
restaurant and other tenants.

TOKYU REIT acquired a 100% interest in the
East Wing and an approximately 64% interest in the West
Wing.

Address: 17-16, Sarugaku-cho, Shibuya-ku, Tokyo
Nearest Station: Approximately a six-minute walk from
Daikanyama Station—Tokyu Toyoko Line
Total Land Space: Building 1 (East): Site rights area 942.30m?
Interest 10,000/10,000
Building 2 (West): Site rights area 1,108.01m?
Interest 6,413/10,000
Total Floor Space: Building 1 (East): 1,441.57m?
Building 2 (West): Site rights area 2,388.70m?
(Exclusive area 1,182.62m?)
Structure/Floors: Building 1 (East): RC, B1/2F
Building 2 (West): RC, B1/5F
Completed: February 1993
Type of Ownership:
Land—Building 1 (East): Proprietary ownership
Building 2 (West): Proprietary ownership
(Co-ownership ratio 64.13%)
Building—Building 1 (East): Compartmentalized ownership
Building 2 (West): Compartmentalized ownership
Tenant: Jun Ashida Co., Ltd.;
Hiramatsu Inc.;
IL PLEUT SUR LA SEINE Kikaku Co., Ltd.;

etc.
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m KALEIDO Shibuya
Miyamasuzaka

KALEIDO Shibuya Miyamasuzaka is a multi-tenant retail
property located in the Shibuya area, which has the
giant terminal Shibuya Station. The property is situated
approximately a one-minute walk from Shibuya
Station on Tokyu Lines and Tokyo Metro Lines, and the
Miyamasuzaka and surrounding area is recognized for its
buildings that house eating and drinking establishments.
The property comprises eight tenants engaged in the
restaurant business and one tenant engaged in the
amusement business.

With progress of the “Urban Planning for Areas
Surrounding Shibuya Station” large-scale development led
by TOKYU REIT's sponsor Tokyu Corporation also ahead,
enhancement of the property’s profit performance and
other positive impact can be anticipated.

Address: 1-12-1, Shibuya, Shibuya-ku, Tokyo
Nearest Station: Approximately a one-minute walk from
Shibuya Station on the Tokyu Toyoko and
Den-en-toshi Lines, and Tokyo Metro
Ginza, Hanzomon and Fukutoshin Lines
Approximately a three-minute walk from
Shibuya Station on the JR Lines
Total Land Space: 821.65m?
Total Floor Area: 4,475.10m?
Structure: S/RC
Floors: B4/6F
Completed: January 1992
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: K.K. Bagus, Apex, Inc.;
Apex, Inc.;
MONTEROZA CO., LTD,;
etc.
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|§| Setagaya Business
Square

i
>

Setagaya Business Square is a large complex situated
above Yoga Station on the Tokyu Den-en-toshi Line,
consisting of a 28-story high-rise connected to the
station.

It consists of four mid-size office towers, two terraces
with commercial facilities and a community center.

The location is convenient for transportation with
good road access (National Road No. 246, Kampachi-dori
and the Yoga interchange on Metropolitan Expressway
Route No. 8) as well as rail (direct line from Yoga Station
to Otemachi Station passing through Shibuya Station).

Address: 4-10-1,2,3,4,5,6, Yoga, Setagaya-ku, Tokyo
Nearest Station: Approximately a one-minute walk from Yoga
Station—Tokyu Den-en-toshi Line
Total Land Space: 21,315.68m?
Total Floor Space: 94,373.72m?
Structure/Floors: SRC/RC/S, B2/28F
Completed: September 1993
Type of Ownership: Land—Proprietary ownership
(Co-ownership ratio 55%)
Building—Proprietary ownership
(Co-ownership ratio 55%)
Tenant: Tokyu Community Corp.;
Covidien Japan Inc.;
System Engineering Consultants Co., LTD.
etc.
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|§| Tokyu Nampeidai-cho
Building

Tokyu Nampeidai-cho Building is a five-story office
building located in Shibuya Ward, which Tokyu Corporation
uses as its head office.

A long-term lease contract from January 2013 to
December 2021 has been concluded, contributing to
earnings stability.

Address: 5-6, Nampeidai-cho, Shibuya-ku, Tokyo

Nearest Station: Approximately a seven-minute walk from
Shibuya Station—JR Yamanote Line, etc./Tokyo
Metro Ginza Line, etc./Tokyu Toyoko Line/Tokyu
Den-en-toshi Line/Keio Inokashira Line

Total Land Space: 2,013.28m?

Total Floor Space: 7,003.88m’

Structure/Floors: S/SRC, B2/5F

Completed: July 1992

Type of Ownership: Land—Proprietary ownership

Building—Proprietary ownership
Tenant: Tokyu Corporation
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|§| Tokyu Sakuragaoka-cho
Building

Tokyu Sakuragaoka-cho Building is a nine-story office
building located in Shibuya Ward, mostly occupied by
Tokyu Corporation, which the operating division uses as
its head office.

A long-term lease contract from January 2012 to
December 2021 has been concluded, contributing to
earnings stability.

Individually-controlled air-conditioning equipment
using gas as the heat source was installed in all floors
in 2013.

Address: 31-2, Sakuragaoka-cho, Shibuya-ku, Tokyo

Nearest Station: Approximately a five-minute walk from
Shibuya Station—JR Yamanote Line, etc./Tokyo
Metro Ginza Line, etc./Tokyu Toyoko Line/Tokyu
Den-en-toshi Line/Keio Inokashira Line

Total Land Space: 1,013.03m?

Total Floor Space: 6,505.39m?

Structure/Floors: SRC, B3/9F

Completed: June 1987

Type of Ownership: Land—Proprietary ownership

Building—Compartmentalized ownership®
Tenant: Tokyu Corporation;
The Tokyo Electric Power Company, Incorporated

(Note) All of compartmentalized ownerships with whole building are
entrusted.
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|§| Tokyo Nissan Taito Building

Tokyo Nissan Taito Building is a 10-story office building
situated along Kiyosubashi-dori.

The convenience of the location grew even further
with the Shin-Okachimachi Station on the Tsukuba
Express Line opened in August 2005 only about a four-
minute walk away.

A fixed-term lease contract for the first two floors and
the underground parking area is in place with the principal
tenant, Nissan Network Holdings Co., Ltd. contributing to

earnings stability.

Address: 2-6-6, Moto-Asakusa, Taito-ku, Tokyo
Nearest Station: Approximately a three-minute walk from Inari-
cho Station—Tokyo Metro Ginza Line
Approximately a four-minute walk from Shin-
Okachi-machi Station—Toei Oedo Line
Approximately a four-minute walk from Shin-
Okachi-machi Station—Tsukuba Express Line
Approximately a 10-minute walk from Ueno
Station—IJR Yamanote Line, etc.

Total Land Space: 1,718.45m?
Total Floor Space: 11,373.20m’
Structure/Floors: SRC, B2/10F
Completed: September 1992
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: Hitachi Zosen Co., Ltd.;
Nissan Network Holdings Co., Ltd.;
AMADA MIYACHI Co., Ltd.;

TOKYU REIT Akasaka
Hinokicho Building

TOKYU REIT Akasaka Hinokicho Building is a seven-story
office building situated along Akasaka-dori.

The multiple large office buildings and multi-
faceted retail properties are in the area and the large
redevelopments of Tokyo Midtown which started
operation in 2007 and akasaka Sacas which started

operation in 2008 enliven the area.

Address: 6-14-15, Akasaka, Minato-ku, Tokyo
Nearest Station: Approximately a four-minute walk from
Akasaka Station—Tokyo Metro Chiyoda Line
Total Land Space:  866.61m’
Total Floor Space: 4,058.92m’
Structure/Floors: RC, 7F
Completed: August 1984
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: Q-TEC, Inc,;
Seven-Eleven Japan Co., Ltd.;
Lainage Co., Ltd.
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TOKYU REIT
Kamata Building

TOKYU REIT Kamata Building is a nine-story office building
adjacent to the Ota Ward Office. Kamata is an area in the
center of Ota Ward, the third most populous district in
Tokyo, while Kamata Station is a convenient terminal served
by two Tokyu railway lines and one JR line. A proposed
railway link between the Tokyu Tamagawa Line and the
Keikyu Airport Line enhances the possibility that the area
will become even more convenient in the future (Council for
Transport Policy Report No. 18).

Renewal work of restrooms throughout the property

was implemented in 2012.

Address: 5-13-23, Kamata, Ota-ku, Tokyo
Nearest Station: Approximately a three-minute walk from
Kamata Station—IR Keihin Tohoku Line/Tokyu

Tamagawa Line/ Tokyu Ikegami Line
Total Land Space: 1,642.86m’

Total Floor Space: 10,244.51m’

Structure/Floors: S/SRC, B1/9F

Completed: February 1992

Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership

Tenant: Fujitsu Limited;
FUJITSU MISSION CRITICAL SYSTEMS LIMITED;

Dai Nippon Toryo Co., Ltd.;
etc.
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TOKYU REIT
Toranomon Building
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TOKYU REIT Toranomon Building is a one-minute walk
from Kamiyacho Station on the Tokyo Metro Hibiya Line
and faces National Route 1 (Sakurada-dori).

We are maintaining the property's competitiveness
within the area where office buildings have
concentrated since 2009 with renovation work of the
elevator hall, restroom and entrance, renewal of air-
conditioning and lighting equipment, and installation of
OA-compatible floors. Also, large-scale redevelopments
are underway nearby, and the area can be expected to
become more vibrant.

Address: 3-17-1, Toranomon, Minato-ku, Tokyo
Nearest Station: Approximately a one-minute walk from
Kamiyacho Station—Tokyo Metro Hibiya Line
Approximately a nine-minute walk from
Toranomon Station—Tokyo Metro Ginza Line
Approximately a nine-minute walk from
Onarimon Station—Toei Mita Line
Total Land Space: 1,728.38m?
(Co-ownership ratio 84.652%)
Total Floor Space: 15,343.73m’
(10,787.59m? )
Structure/Floors: SRC/RC, B2/9F
Completed: April 1988
Type of Ownership: Land—Proprietary ownership
(Co-ownership ratio 84.652%)
Building—Compartmentalized ownership
and co-ownership of
compartmentalized ownership
Tenant: Konoike Transport Co., Ltd.;
JAPAN POST INSURANCE Co., Ltd.,;
REMOTE SENSING TECHNOLOGY CENTER OF JAPAN,; etc.
(Note) Portion owned by TOKYU REIT
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TOKYU REIT
Hatchobori Building

TOKYU REIT Hatchobori Building is located in a traditional
office area that has long had a high concentration of office
buildings which is connected to the Yaesu area.

The property maintains competitiveness through
adequate renewal, such as with seismic isolation work
conducted in 2005.

Furthermore, on April 20, 2012, The Japan Building
Disaster Prevention Association issued a plaque to the
property, certifying it is a “building that has undertaken
earthquake resistance diagnosis and anti-seismic
renovation work.”

Address: 2-7-1, Hatchobori, Chuo-ku, Tokyo
Nearest Station: Approximately a three-minute walk from
Hatchobori Station—IR Keiyo Line
Approximately a 10-minute walk from
Tokyo Station—JR Yamanote Line, etc.
Approximately a three-minute walk from
Hatchobori Station—Tokyo Metro Hibiya Line
Approximately a six-minute walk from
Kayabacho Station—Tokyo Metro Tozai Line
Approximately a six-minute walk from
Takaracho Station—Toei Asakusa Line
Total Land Space:  974.32m’
Total Floor Space: 8,810.21m’
Structure/Floors: SRC, B2/9F
Completed: September 1965
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: Polaire Intellectual Property Corporation;
Universal Home, Inc.;
MEISEI CORPORATION;
etc.
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Akasaka 4-chome Building
(Tokyu Agency Inc. Head Office Building)

Akasaka 4-chome Building (Tokyu Agency Inc. Head Office
Building) is a nine-story office building facing Aoyama-
dori. This property is located approximately a four-minute
walk from Akasaka-Mitsuke and Nagatacho Stations and
have excellent office specifications.

Tokyu Agency, Inc. is currently using the property
and concluded a fixed-term lease contract (with no
cancellation and no claim rights for reducing leasing rates)
for 10 years starting February 1, 2013.

Address: 4-8-18, Akasaka, Minato-ku, Tokyo

Nearest Station: Approximately a four-minute walk from
Akasaka-Mitsuke Station—Tokyo Metro Ginza
and Marunouchi Lines
Approximately a four-minute walk from
Nagatacho Station—Tokyo Metro Hanzomon
Line, etc.

Total Land Space:  712.49m?

Total Floor Space: 5,002.36m’

Structure/Floors: S/SRC, B1/9F

Completed: February 2003

Type of Ownership: Land—Proprietary ownership

Building—Proprietary ownership
Tenant: Tokyu Agency Inc.
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|§| Tokyu lkejiri-ohashi
Building

Tokyu Ikejiri-ohashi Building is located close to Ikejiri-
ohashi station on the Tokyu Den-en-toshi Line and located
to accommodate demand not met by Shibuya and is thus
seen to provide occupancy stability.

With road access from all four sides, the property boasts
approximately 320 tsubos (1,064.53m?) of floor space per
floor, making it a rare find.

In addition, the external walls were renovated in 2010.

Address: 3-8-1, Higashiyama, Meguro-ku, Tokyo

Nearest Station: Approximately a five-minute walk from Ikejiri-

ohashi Station—Tokyu Den-en-toshi Line
Total Land Space: 2,382.67m?
Total Floor Space: 7,619.56m’
Structure/Floors: SRC, 7F
Completed: October 1989
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership

Tenant: Top Tour Corporation;

Tokyu Bus Corporation;

Tokyu Facility Service Co., Ltd.;

etc.
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|§| Kojimachi Square

The Bancho-Kojimachi area where Kojimachi Square is located
has numerous commuter train lines running through it with
stations including Kojimachi, Ichigaya, Yotsuya and Hanzomon.
Demand for this property is expected to come from tenants who
are looking for an academic area that also offers easy access to
central Tokyo area as well as a pleasant quiet environment.

Address: 3, Nibancho, Chiyoda-ku Tokyo

Nearest Station: Approximately a one-minute walk from Kojimachi
Station—Tokyo Metro Yurakucho Line
Approximately a seven-minute walk from Hanzomon
Station—Tokyo Metro Hanzomon Line
Approximately an eight-minute walk from Ichigaya
Station—Tokyo Metro Namboku Line/Toei Shinjuku Line
Approximately a 10-minute walk from Yotsuya
Station—Tokyo Metro Marunouchi Line
Approximately a seven-minute walk from Ichigaya
Station—JR Sobu Line
Approximately an eight-minute walk from Yotsuya
Station—JR Chuo and Sobu Lines
Approximately an eight-minute walk from Ichigaya
Station—Toei Shinjuku Line

Total Land Area: 1,269.24m’

Total Floor Area: 6,803.47m?

Structure/Floors: S/RC B1/7F

Completed: January 2003

Type of Ownership: Land—Proprietary ownership

Building—Proprietary ownership
Tenant: Business Breakthrough, Inc.;
Japan Safe Driving Center;
Construction Industry Engmeers Center; etc.
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TOKYU REIT
Shinjuku Building

The Shinjuku 3-chome area where TOKYU REIT Shinjuku
Building is situated is one of Tokyo's most vibrant
commercial areas, and there are many large commercial
buildings near Shinjuku Station.

With such regional characteristics, demand can be
expected from sales and services related companies.

Address: 4-3-25, Shinjuku, Shinjuku-ku, Tokyo

Nearest Station: Approximately a one-minute walk from
Shinjuku-Sanchome Station—Tokyo Metro
Marunouchi and Fukutoshin Lines
Approximately a four-minute walk from
Shinjuku Station—IR Yamanote Line, etc.
Approximately a six-minute walk from
Shinjuku Station—Toei Shinjuku and Oedo
Lines/Keio Line
Approximately a seven-minute walk from
Shinjuku Station—Odakyu Odawara Line

Total Land Area: 1,113.87m?

Total Floor Area: 8,720.09m?

Structure/Floors: SRC 10F

Completed: May 2003

Type of Ownership: Land—Proprietary ownership

Building—Proprietary ownership
Tenant: DAIDO LIFE INSURANCE COMPANY;
WATABE WEDDING CORPORATION;
Relocation International, Inc.;

etc.
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|§| Akihabara Sanwa Toyo
Building

The area where Akihabara Sanwa Toyo Building is located
has long been internationally famous as "Akihabara
Denki Gai” (Akihabara Electric Town). Directly linked to
Suehirocho Station on the Tokyo Metro Ginza Line, a line
which connects Shibuya to Ueno/Asakusa, the property is
located on a corner lot at the intersection of Chuodori and
Kuramaebashi-dori.

The property has extremely good convenience for
transportation as well as visibility.

Address: 3-16-8, Sotokanda, Chiyoda-ku, Tokyo
Nearest Station: Approximately a one-minute walk from
Suehirocho Station—Tokyo Metro Ginza Line
Approximately a seven-minute walk from
Akihabara Station—IJR Yamanote Line, etc.
Approximately a nine-minute walk from
Akihabara Station—Tsukuba Express Line
Total Land Area:  795.33m?
Total Floor Area: 5,704.69m?
Structure/Floors: SRC, B1/8F
Completed: September 1985
Type of Ownership: Land—Proprietary ownership
Building—Compartmentalized ownership "
Tenant: The Bank of Tokyo-Mitsubishi UFJ, Ltd.;
0S Electronics Co., Ltd.;
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.;
etc.

(Note) All of compartmentalized ownership with whole building are
entrusted.
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TOKYU REIT
Kiba Building

L™y ]

The Kiba and Toyocho area where TOKYU REIT Kiba Building
is located is close to central Tokyo, approximately 4 km east
of Tokyo Station, and has many affiliates and counterparties
of large companies. Furthermore, despite the fact that it is
highly accessible to central Tokyo, rent levels are relatively
low and so demand from corporate restructurings can also
be expected regardless of industry type. The property is
approximately a two-minute walk from Kiba Station on the
Tokyo Metro Tozai Line and faces Eitai-dori street. Renewal
work for the elevator halls and toilets and replacement of
air conditioners was implemented in 2012, with an aim to
maintain the property’s competitiveness in the relevant area.

Address: 3-7-13, Toyo, Koto-ku, Tokyo
Nearest Station: Approximately a two-minute walk from Kiba
Station—Tokyo Metro Tozai Line
Total Land Area: 1,259.52m?
Total Floor Area: 7,513.09m?
(Including parking spaces (41.74m?))
Structure/Floors: SRC, 10F
Completed: February 1992
Type of Ownership: Land—Proprietary ownership
Building—Proprietary ownership
Tenant: STS Co., Ltd.;
Mitsubishi Materials Techno Corporation;
Todenfuel Co., Ltd.;

etc.
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|§| Tokyu Ginza 2-chome
Building

The Ginza area where Tokyu Ginza 2-chome Building is
located is one of Japan's busiest commercial areas with
high-end brand strength.

As such, the property have appeal to companies that
prefer an address in Ginza.

Furthermore, transportation is very convenient and the
property is highly competitive in terms of specifications.

Address: 2-15-2, Ginza, Chuo-ku, Tokyo

Nearest Station: Approximately a two-minute walk from
Shintomicho Station—Tokyo Metro Yurakucho
Line
Approximately a four-minute walk from
Higashi-ginza Station—Tokyo Metro Hibiya
Line
Approximately an eight-minute walk from
Ginza Station—Tokyo Metro Ginza Line, etc.
Approximately a four-minute walk from
Higashi-ginza Station—Toei Asakusa Line

Total Land Space:  805.42m?

Total Floor Space: 5,098.61m?

Structure/Floors: S/RC, B1/8F

Completed: August 2008

Type of Ownership: Land—Proprietary ownership

Building—Proprietary ownership
Tenant: The Dai-ichi Building Co.,Ltd.;
Seven-Eleven Japan Co.,Ltd.
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|§| OKI System Center
(sokochi)

As the property is the sokochi (ownership of land with a
fixed-term leasehold for commercial use) of OKI System
Center, the tenants of which include Oki Electric Industry
Co., Ltd., TOKYU REIT executed an agreement
on establishment of a 20-year fixed-term leasehold for
commercial use with Oki Electric Industry Co., Ltd., thus
long-term stable cash flow is expected from the property.

Warabi City, Saitama Prefecture, where the property is
located, has high accessibility to central Tokyo and high
potential as a residential area. In particular, the sizable
land of approximately 5,000 tsubos (16,528m?) with
proximity of an approx. four-minute walk from Warabi
Station makes it a rare property.

Address: 1-16-8 Chuo, Warabi-shi, Saitama

Nearest Station: Approximately a four-minute walk from
Warabi Station, JR Keihin Tohoku Line

Total Land Space: 17,019.18m?

Total Floor: Space: —

Structure/Floors: —

Completed: —

Type of Ownership: Land—Proprietary ownership

Tenant: Oki Electric Industry Co., Ltd.
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@ Shibuya R Sankei Building
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Shibuya R Sankei Building faces Meiji-dori and is
situated approximately a two-minute walk from the
New South Exit of JR Shibuya Station. In addition,
with 2,600mm ceiling height, 60mm raised flooring,
individually controlled air-conditioning equipment and
such, it features a certain level of specifications. With
645.86m? in floor area per standard floor, it is a
large-scale office rare in the Shibuya area. Access
from Shibuya Station is expected to improve with the
establishment of an east exit underground plaza, deck,
elevator, etc. in the upgrading of the areas surrounding
National Route 246 and Shibuya Station that are in the
property's surrounding area. In addition, the Shibuya
Station South Area Development Project (district 21
in Shibuya 3-chome) nearby led by Tokyu Corporation
slated for opening in fiscal 2017.

Address: 3-10-13, Shibuya, Shibuya-ku, Tokyo
Nearest Station: Approximately a two-minute walk from
Shibuya Station, JR Lines
Approximately a four-minute walk from
Shibuya Station, Tokyu Toyoko and Den-
en-toshi Lines, and Tokyo Metro Ginza,
Hanzomon and Fukutoshin Lines
Total Land Space: 1,077.45m? [Portion owned by
TOoKYU REIT: 819.41m7]
Total Floor Space: 7,289.38m? e
(Note) Including parking (41.18m?)
Structure: SRC (Parking: S 1F)
Floors: B1/9F
Completed: March 1990
Type of Ownership: Land—Proprietary ownership (Partial
ownership)
Building—Compartmentalized ownership,
and co-ownership of compartmentalized
ownership
Tenant: K.K. Japan Distribution System;
The Gibraltar Life Insurance Co., Ltd.;
J-COM Holdings Co., Ltd.;
etc.
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|§| Tokyu Toranomon
Building

Tokyu Toranomon Building is an office building
completed about four years ago and located a three-
minute walk from Toranomon Station. The property is
highly visible as it is situated along National Route 1
(Sakurada-dori), and further flourishing can be expected
with the opening of the Loop Road No. 2 (Shinbashi-
Toranomon, Shintora-dori) and the completion of
Toranomon Hills. Completed in April 2010, the property
is the youngest property in TOKYU REIT's portfolio. It
is a large-scale property with 984.55m? per standard
floor featuring the latest office specifications such
as 2,800mm ceiling height, 100mm raised flooring,
individually controlled air-conditioning equipment and
IC card key.

Address: 1-21-19, Toranomon, Minato-ku, Tokyo

Nearest Station: Approximately a three-minute walk from
Toranomon Station, Tokyo Metro Ginza Line
Approximately a seven-minute walk from
Kasumigaseki Station, Tokyo Metro Chiyoda
and Hibiya Lines
Approximately an eight-minute walk from
Kamiyacho Station, Tokyo Metro Hibiya Line
Approximately a nine-minute walk from
Kasumigaseki Station, Tokyo Metro
Marunouchi Line

Total Land Space: 1,764.92m?

Total Floor Space: 11,983.09m?

Structure: S

Floors: 10F

Completed: April 2010

Type of Ownership: Land—Proprietary ownership;

Building—Proprietary ownership;
Tenant: Vendor Service Co., Ltd.;
NTT DATA Corporation;
exsa Corporation
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Portfolio

Track Record (Results of Management)

[ Changes in Occupancy Rate

(%) - Total -= Retail Properties (Urban) -= Retail Properties (Suburban) -= Office (Excluding sokochi)
100

100.0%

97.6%
97.2%

95.1%

920 v

80 | | | | | | | | | | | | | | ]
End of End of End of End of End of End of End of End of
1st Period 3rd Period 5th Period 7th Period 9th Period 11th Period 13th Period 15th Period 21stPeriod 22nd Period
Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31,
2004 2005 2006 2007 2008 2009 2010 2011

(Note) OKI System Center (sokochi) is not included in office properties when calculating the occupancy rate. Furthermore, the occupancy rate of OKI System Center (sokochi) was 100% as of the end of

the 22nd period.

[l Changes in Average Rent

(¥/month/tsubo) - Total -# Retail Properties (Urban) -= Retail Properties (Suburban) -s Office (Excluding sokochi)

50,000
—‘\-\'\.f.———l\-__. 36,000
30,000

20,000 e 18,350
18,326
10,000 - =
- - = 7,074
0 I I I I I I I I I I I I I I I
End of End of End of End of End of End of End of End of
1st Period 3rd Period 5th Period 7th Period 9th Period 11th Period 13th Period 15th Period
Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31, Jan. 31,
2004 2005 2006 2007 2008 2009 2010 2011

(Note) Shonan Mall Fill (sokochi) and OKI System Center (sokochi) are not included in the calculation of the changes in rents.

[ Total Leasable Area by Segment (s of end of ul. 2012) [ Rent Revenues by Segment (s of end of ul. 2012)

Retail
(Urban)

9.8%

Retail
(Urban)

28.6%

Retail
(Suburban)

41.1%

Retail
(Suburban)

11.4%
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I . Asset Management Report

1. Financial Highlights

(1) Result of Operation and Financial Position

22nd fiscal period|21st fiscal period [20th fiscal period|19th fiscal period|18th fiscal period
From February 1, | From August 1, [From February 1,| From August 1, [From February 1,
2014 to July 31, | 2013 to January | 2013 to July 31, | 2012 to January | 2012 to July 31,
2014 31,2014 2013 31,2013 2012
(181 days) (184 days) (181 days) (184 days) (182 days)
Millions of yen, except per unit data or where otherwise indicated
k= GEJ Operating revenues ¥7,302 ¥ 7,308 ¥ 6,495 ¥ 6,334 ¥ 6,360
<]
g g Operating income ¥ 3,225 ¥3,322 ¥ 2,801 ¥ 2,665 ¥2771
% 8| Net income ¥ 2461 ¥ 2,507 ¥ 2,035 ¥1,887 ¥1,982
.5 Revenue from property leasing (a) (Note 2) ¥ 7,300 ¥7,304 ¥6,495 ¥6,334 ¥6,360
S | o
%; g qé Rental service expenses (b) ¥ 3,420 ¥ 3,366 ¥ 3,105 ¥ 3,083 ¥ 3,009
5§ &[Deprecian e
Sl o epreciation and amortization]
2 8 £ (included in (b)) (c) (Note 3) [¥1,078] [¥1,093] [¥987] [¥1,001] [¥1,026]
EJ NOI (Net Operating Income) (@)—(b)+(c) ¥ 4,957 ¥5,032 ¥ 4,378 ¥4,252 ¥4,377
x| FFO (Funds from Operation) (d) (Note 4) ¥3,539 ¥ 3,598 ¥3,023 ¥2,888 ¥ 3,008
<
% | Capital expenditures (e) ¥343 ¥228 ¥ 479 ¥303 ¥441
z
S AFFO d)— ¥3,195 ¥3,370 ¥2,543 ¥2,585 ¥ 2,567
(Adjusted Funds from Operation) (d)—(e) g i i i i
Total assets ) ¥ 230,969 ¥ 230,966 ¥ 206,988 ¥ 202,061 ¥ 204,879
% | [Change from the preceding period] [0.0%] [11.6%] [2.4%] [-1.4%] [-0.3%]
<]
'ﬁ Interest-bearing liabilities (g) (Note 5) ¥ 103,000 ¥ 103,000 ¥ 91,500 ¥ 87,000 ¥ 89,000
% Total unitholders” equity (Net assets) (h) ¥ 112,940 ¥112,986 ¥ 100,055 ¥99,907 ¥ 100,002
c| =
© | M [[Change from the preceding period] [-0.0%] [12.9%] [0.1%] [-0.1%] [-0.2%]
.g; Unitholders” capital ¥110,479 ¥110,479 ¥ 98,019 ¥ 98,019 ¥ 98,019
.‘g Acquisition costs of properties (Note 6) ¥ 229,622 ¥ 229,622 ¥ 204,202 ¥199,672 ¥199,672
=
< Book value of properties (Note 6) ¥ 217,190 ¥ 217,923 ¥ 193,019 ¥ 188,853 ¥ 189,452
| o : .
= ftpeir;‘sfa;‘;j};‘g of properties (i) (Note 6) ¥ 227,740 ¥ 224,650 ¥ 194,860 ¥ 189,320 ¥190,820
é Number of properties at end of period 30 properties 30 properties 27 properties 26 properties 26 properties
Total leasable area (Note 7) 280,131.88 m2 280,114.52 m2 262,516.83 m? 245,500.63 m? 245,417.58 m?
Occupancy rate at end of period (Note 7) 97.6% 97.9% 98.0% 97.0% 94.7%
é § | Cash distribution ¥ 2,460 ¥2,507 ¥2,035 ¥1,887 ¥1,982
n B
A 3 Dividend payout ratio 100.0% 100.0% 100.0% 100.0% 100.0%
- Number of units issued and outstanding 977,600 units 195,520 units 169,380 units 169,380 units 169,380 units
T - 7 : -
5 g| Total unitholders” equity per unit (Note 8) ¥115,528 ¥ 115,575 ¥590,716 ¥589,843 ¥ 590,402
8 < | (base value)
Cash distribution per unit ¥2517 ¥12,823 ¥12,019 ¥11,146 ¥ 11,705
Return on total unitholders' equity (Note 9) 449% 47% 41% 3.7% 40%
5 (annualized)
g . | Equity ratio (h)=+(f) 48.9% 48.9% 48.3% 49.4% 48.8%
"%; [Change from the preceding period] [-0.0%] [0.6%] [-1.1%] [0.6%] [0.0%]
E Proportion of interest-bearing
g liabilities to total assets (g)+(f) 44.6% 44.6% 44.2% 43.1% 43.4%
&b | at end of period
% Proportion of interest-bearing
> |liabilities to appraisal value (g)+() 45.2% 45.8% 47.0% 46.0% 46.6%
at end of period
Ave'rage mfarket price per unit (Note 10) ¥ 131,777 ¥ 116,503 ¥ 575,341 ¥ 422,792 ¥ 401,664
during period (Note 11)






