
Ḳ8957 https://www.tokyu - reit.co.jp

100 REIT

2026 1 ṕ 45 Ṗ
  2026 3 16



1

2026 1 ṕ 45 Ṗ

3 5Ḱ

4 NAV 37

ṕ Ṗ 38

1Ḱ ṕ Ṗ 39

REIT 6 40

DPU EPS 7

EPS 8 6Ḱ

9 ESG 42

10 ṕEnvironmentṖ 43

11 ṕSocialṖ 44

12 ṕGovernanceṖ 45

ṕGovernanceṖ 46

2Ḱ2026 1 ṕ 45 Ṗ

14 7Ḱ

1 ṕ Ṗ 15 48

1 ṕ Ṗ 16 49

           50

3Ḱ            ṕ Ṗ 51

ṕ2026 7 ṕ 46 ṖṖ 18 ṕ Ṗ 52

ṕ2025 7 ṕ 44 ṖṌ2026 7 ṕ 46 ṖṖ19

20 8Ḱ

54

4Ḱ ṕ Ṗ 55

22 56

23 57

24           

25 9ḰAppendix 58 ~

26

27            

28            

29

30            

31

32

5 33

34

ṕ Ṗ 35



2

2026 1 ṕ 45 Ṗ

QFRONTṕ Ṗ QFRONT 

TOKYU REIT

TOKYU REIT

cocotiṕ Ṗ cocoti  

TOKYU REIT

TOKYU REIT

TOKYU REIT TR

TOKYU REIT

TOKYU REIT ờ R

TOKYU REIT 2 2

TOKYU REIT

OKI

TOKYU REIT

Â

2023 7 31 30Ṿ 2024 1 31 30% 2024 2 29 40%

2024 7 5 2025 12 15 ISM

2024 7 19 95.1% 47.4%

REVE ṕ Ṗ 2024 7 19

CONZEṕ Ṗ 2024 9 30

TOKYU REIT 2025 4 9 30Ṿ 2026 1 30 30Ṿ 2026 2 27 40%

TOKYU REIT 2025 10 7

2025 12 15

2026 4 15

2026 4 15

16,229 2025 7 31 961,371

2025 7 ṕ 44 ṖEPS      
ṕ Ṗ

ṕ971,037 Ṗ
2025 7 ṕ 44 Ṗ EPS ṕ961,371 Ṗ EPS

Â

Â

LTV ė 

LTV
ṕ + Ṗ
ė ṕ Ṗ

ṕ ṖṨ

NAV
Ṭ + ( )Ü
Ṭ Ṩ Ü

NOI NOIṕ Ṗė 

NOI NOIṨ Ṩ

RHṕ Ṗ

FRṕ Ṗ FR

ṕ Ṗ
ṕ51 Ṗ

ṕ 52 Ṗ

Greater SHIBUYA ṕ Ṗ 2.5km

( )

1. 3.
   1. ṕ ( ) Ṗ

2. ( )
 3. ( ) ( )

( ) ( )

Ṯ ṯ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ

TOKYU REIT

2 2

TOKYU REIT

TOKYU REIT

ṕ Ṗ

SBS

OKI ṕ Ṗ OKI

ṕ Ṗ

REVE ṕ Ṗ

CONZE ṕ Ṗ CONZE

TOKYU REIT

*

* AI

7 31 30Ṿ 2024 1 31 30% 2024 2 29
40%

7 5

7 19 95.1% 47.4%

ṕ Ṗ 7 19

ṕ Ṗ 9 30

4 9 30Ṿ 2026 1 30 30Ṿ 2026 2 27
40%

10 7

16,229 2025 7 31 961,371

7 ṕ 44 ṖEPS 971,037 Ṗ 2025 7 ṕ 44 Ṗ
EPS ṕ961,371 Ṗ EPS



3

2026 1 ṕ 45 Ṗ

ṕ Ṗ

18.6%

43.3%

4

ṕ

Ṗ

38.1%

61.9%

5

81.4%

27.1%

61.8%

1.2%

9.8%

7,379

12.8%

73.0%

2.3%

11.9%

158,376

Ṯ ṯ Ṯ ṯ( )

ṕ Ṗ

Â

8957

2003 9 10

1 7 5

Ṯ ṯ

V

Â

ṕ Ṗ

2,44228
6

599
18

1,604
3

37
1

202

5

100%

Â



4

2026 1 ṕ 45 Ṗ

V TR ṕ2 Ṗ

V

ṕ 1Ṗ EPSṬEPSṨ1 ṧ1

V

45 ( )Ḳ98.9Ṿ 46 ( )Ḳ100Ṿ 47 ( )Ḳ100Ṿ

V
( 4) 2% 3Ṿ

ṕ 3Ṗ

Ṯ 45 ἲ 47 ṯ

2.8 %
( ) 44 ἲ 47 Ḳ 4.1 Ṿ

ṕ 4Ṗ

V 2028 7 AUMṕ
Ṗ 400~450

V 4,000 4,000 ṧ͠ V EPS 3,500

EPS( 1)

2026 1
ṕ 45 Ṗ

2026 7
ṕ 46 Ṗ

2027 1
ṕ 47 Ṗ

4,000
ṕ Ü0 Ṗ

4,010
ṕ +10 Ṗ

4,010
ṕ Ü0 Ṗ

2026 1
ṕ 45 Ṗ

2026 7
ṕ 46 Ṗ

2027 1
ṕ 47 Ṗ

2,899
ṕ -204 Ṗ

2,971
ṕ +72 Ṗ

3,023
ṕ +52 Ṗ

V

Ṯ ṯ2,442

Ṯ ṯ956     Ṯ ṯ41.4 %

( 3) +8.1 %

+110 /

Ṯ ṕ 103 Ṗṯ

ṕ 2Ṗ TR NOI

Ṯ NOI ṯ( 2)

2.1% 4.4%



5

2026 1 ṕ 45 Ṗ

QFRONTṕ Ṗ

1Ḱ



6

2026 1 ṕ 45 Ṗ
1. REIT

PO

¬100 REITº

Å

Å

EPS

Å EPS ( )

3,500

DPU

Å4,000 Å

3,000

Å

3%

Å

ṕ Ṗ EPS Ṭ 1 ṕEPSṖṨ 1 ṧ 1



7

2026 1 ṕ 45 Ṗ
1. 

2,899 2,971 3,023

1,100 1,039 986

3,800
4,002 4,000 4,000 4,010 4,010

24/7

ṕ 42 Ṗ

25/1

ṕ 43 Ṗ

25/7

ṕ 44 Ṗ

26/1

ṕ 45 Ṗ

26/7

ṕ 46 Ṗ

27/1

ṕ 47 Ṗ

V2028 7 ṕ 50 Ṗ 4,000 4,000 ṧ͠
V EPS

ṕ Ṗ1 Ṩ1 Ṩ1  

ṕ Ḳ Ṗ

28/7
ṕ 50 Ṗ

EPS

+477
ṕ+15.8 ṾṖ

DPU EPS

If 47 th  4020

ẓ
0.25%

0.5%

Ḵ

44 EPS

ṧ͠

EPS

3,500

4,000+͠

ṧ3.5 %

ṧ2.2 %

EPS

1 1 ṕ Ṗ

EPS 1

EPS Ṭ 1 ṕEPSṖ Ṩ 1 ṧ 1

4,000



8

2026 1 ṕ 45 Ṗ
1. 

3,103
2,899 2,971 3,023

+220

+435
-255

+80 3,500

25/7

ṕ 44 Ṗ

26/1

ṕ 45 Ṗ

26/7

ṕ 46 Ṗ

27/1

ṕ 47 Ṗ 28/7

ṕ 50 Ṗ

EPS

44ἲ47ἲ50

/ ἲ

ẓ

ẓ

44

ṧ3.7% ṕ44ἲ47Ṗ

ṕ Ṗ

1.5

ṕ

Ṗ

ṕ ṖEPS

V 2026 7 ṕ 46 Ṗ

2 ṕ 55.5 Ṗ

V

V

V 400~450 ṕ2026 7 ṕ 46 Ṗ

2 Ṗ AUMṕ Ṗ NOI

V

3Ṿ

V

V

*
  

Â EPSṕ Ṗ ṕ2027 1 ṕ 47 ṖṌ2028 7 ṕ 50 ṖṖ

ṕ Ṗ EPS Ṭ 1 ṕEPSṖṨ 1 ṧ 1

EPS

ṕ Ṗ
30 3 98 69

Å

ṕ Ṗ
Å REIT

Å 5    

Å צּ צּ ךּ
︣ כֿ ḭ

Å

Ṯ ṯ

Ṯ ṯ

Ṯ ṯ

Å

Å

Å

Å

2

Å

Å

Å

Å

Å

Å J-REIT
Å REIT

REIT P/NAV

Å NAV

Å P/NAV



9

2026 1 ṕ 45 Ṗ
1. 

Â

ᴅ꞊ʿḦ ᵕϤ

꞊ʿ ˢϯАФЂϱЖ ˣΥ

τʺІжϱЖψ2ντ ΪθΜ

̠ Ὧ︡ ρ Ὧ

ẓ 350~400

ṕ Ṗ

50

EPS
ṕ Ṗ

ṕ Ṗ

Å

-

-

ṇ

Ḳ956

Ḳ41.4 %

ṕ2026 1 ṕ 45 Ṗ Ṗ

Â

ḭצּ
צּ

קּ︣︣

Ṯ2026 7 ṯ
V ṇ

צּ שּ
צּ ךּ

Ṯ2026 7 ṯ
V ṇ

Å 2028 7 AUM 400~450

REIT

( ) ễ ṕ2024 - 2026 Ṗ

Ṯ ṯ

V 2028 7 ṕ 50 Ṗ AUMṕ Ṗ 400~450

Å ṕ Ṗ
Å REIT

Ṯ ṯ

צּ
שּ



10

2026 1 ṕ 45 Ṗ
1. 

6,442 

6,652 6,699 
6,836 

339 

276 

25 
101 

171 

25/7 ṏ 26/1 ṏ 26/7 ṏ 27/1 ṏ 27/7 ṏ 28/1 ṏ 28/7 ṏ

ṕ 2Ṗ

V

V 2% 3Ṿ

Â
( 1) ṕ Ḳ Ṗ

ṕ 3Ṗ
REIM

ṕ 4Ṗ2026 1 ṕ 45 Ṗ

ṕ 5Ṗ ṕ 6Ṗ2023 1 ṕ 39 Ṗ 2026 1 ṕ 45 Ṗ
2026 1 ṕ 45 Ṗ

ṕ 7Ṗ

Â
( 6)

4 +9.7% 7 +5.1%

1 +2.0% 3 +5.0%

4
( 7)

1 +8.4% 8 +6.0%

6 +9.3% 18 +5.6%

2.8 %

( ) 44 vs 47 Ḳ 4.1 Ṿ

3.0 %

vs46

4 +28.9% 7 +6.8%

1 +0.0% 3 +3.8%

4
( 4)

1 +7.6% 8 +9.2%

6 +26.3% 18 +7.7%

( 3)2025 7 2026 1 2026 1
       
( 4)

6,699
ṧ3.8%

ṧ6.3%

2.23

3.62

49.1%

63.8Ṿ

Â

( 3) 15.6%
( Ḳ6.3%)

6.8%
ṕ Ḳ3.8% Ṗ

( 4) 4.22 1.95

( 5) 63.0%
ṕQFRONT 94.8% Ṗ

52.4Ṿ

( 2)

ẑ 3%

ṕ 1Ṗ
ṕ 2Ṗ2025 7 ṕ 44 Ṗ ṕTR Ṗ

25/7
ṕ 44 Ṗ

26/1
ṕ 45 Ṗ

26/7
ṕ 46 Ṗ

27/1
ṕ 47 Ṗ

28/7
ṕ 50 Ṗ



11

2026 1 ṕ 45 Ṗ
1. 

28/7 ṕ 50 Ṗ

0.25% ú2

10 2.4Ṍ2.5%

43.0%

33.0%

30%

40%

50%

16/1

ṕ 25 Ṗ

18/1

ṕ 29 Ṗ

20/1

ṕ 33 Ṗ

22/1

ṕ 37 Ṗ

24/1

ṕ 41 Ṗ

26/1

ṕ 45 Ṗ

LTV LTV

Ṯ LTV LTV ṯ

V

Å

V

Å

Å

Å

Â

QA

ẑLTV

ṕ 45Ṍ50ṾṖ

ẑ 10~15%

15~20%

ẑ 3

3

26/1

LTV 45Ṍ50Ṿ 43.0Ṿ

80Ṍ85Ṿ 91.0Ṿ

3Ṍ4 3.69

Â

* 2026 1 REIM

ḲQUICK REIM

2028 7 ṕ 50 Ṗ

0.25% ú2

10 2.4Ṍ2.5%

-0.5

0

0.5

1

1.5

2

2.5

2021/1/31 2022/1/31 2023/1/31 2024/1/31 2025/1/31 2026/1/31

10
(%)

ṮJ-REIT ṯ

Â

26/1

LTV 45Ṍ50Ṿ 43.0Ṿ

80Ṍ85Ṿ 91.0Ṿ

3Ṍ4 3.69
0

10

20

30

40

50

60

70

80

90

100

0.00 1.00 2.00 3.00 4.00 5.00 ( )

(%)

J-REIT

Ḳ83.8%

Ḳ3.64

REIT

Ḳ91.0%

Ḳ3.69



12

2026 1 ṕ 45 Ṗ
1. 
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2.

2026 1 2025 7 2026 1

ṕ2025 9 11 Ṗ

2026 7 2027 1

A B C D E

ṕ Ṗ 10,372 9,802 +569 (+5.8%) 10,379 -6 (-0.1%) 10,532 +159 (+1.5%) 7,977 -2,555 (-24.3%)

ṕ Ṗ 2,486 1,986 +500 (+25.2%) 2,492 -5 (-0.2%) 2,675 +188 (+7.6%) -2,675 (-100.0%)

ṕ Ṗ 4,731 4,454 +277 (+6.2%) 4,831 -99 (-2.1%) 4,568 -163 (-3.5%) 4,559 -8 (-0.2%)

NOIṕ Ṗ 5,094 5,295 -200 (-3.8%) 5,010 +84 (+1.7%) 5,237 +142 (+2.8%) 5,276 +39 (+0.7%)

ṕ Ṗ 5,640 5,348 +291 (+5.5%) 5,547 +92 (+1.7%) 5,963 +323 (+5.7%) 3,417 -2,546 (-42.7%)

ṕ Ṗ 5,178 4,882 +295 (+6.1%) 5,076 +101 (+2.0%) 5,435 +257 (+5.0%) 2,810 -2,625 (-48.3%)

ṕ Ṗ 5,177 4,882 +295 (+6.1%) 5,075 +102 (+2.0%) 5,434 +257 (+5.0%) 2,809 -2,625 (-48.3%)

EPSṕ Ṗ 5,385 5,027 +358 (+7.1%) 5,279 +106 (+2.0%) 5,653 +268 (+5.0%) 2,922 -2,731 (-48.3%)

EPSṕ Ṗṕ Ṗ 2,899 3,103 -204 (-6.6%) 2,781 +118 (+4.2%) 2,971 +72 (+2.5%) 3,023 +52 (+1.8%)

1 ṕ Ṗ (-) (-) (-) 986 +986 (-)

1 ṕ Ṗ 1,486 1,170 +316 (+27.0%) 1,373 +113 (+8.2%) 1,743 +257 (+17.3%) -1,743 (-100.0%)

1 ṕ Ṗ 100 91 +9 (+9.9%) 94 +6 (+6.4%) 101 +1 (+1.0%) 100 -1 (-1.0%)

1 ṕ Ṗ 4,000 4,000 (-) 4,000 (-) 4,010 +10 (+0.3%) 4,010 (-)

1 NAVṕ Ṗ 225,481 224,325 +1,156 (+0.5%)

ṕ Ṗ 961,371 961,371 (-) 961,371 (-) 961,371 (-) 961,371 (-)

A-B A-C D-A E-D

2026 1 ṕ 45 Ṗ

V TR (2 ) NOI

2026 7 ṕ 46 Ṗ

V TR (3 ) NOI

2027 1 ṕ 47 Ṗ

V NOI

ṕ Ṗ EPSṬEPSṨ1 ṧ1
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2.
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1 ṕ Ṗ

2026 1 ṕ 45 Ṗ

Â 1 ṕ Ḳ Ṗ
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+91

DPU

4,000

TR
ṕ1 Ṗ

-2,066

TR
ṕ2 Ṗ
+2,086

+500

-1,486
+100

DPU

4,000

ṕ 1Ṗ2025 7 ṕ 44 Ṗ ṕ961,371 Ṗ
ṕ 2Ṗ NOI

ṕ 3Ṗ RH ṕ Ṗ

ṕ Ṗ -19

ṕ ṖTR -13

-33

-175

-6

ṕ 1Ṗ

ṕ 2Ṗ

ṕ 3Ṗ
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2. 1 ṕ Ṗ
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-114

+45

2026

1
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2026

7
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2027

1

ṕ 47 Ṗ

2026 7 ṕ 46 Ṗ 2027 1 ṕ 47 Ṗ

Â 1 ṕ Ḳ Ṗ

DPU

4,000

-1,486
+100

TR
ṕ2 Ṗ

-2,086

-500

TR
ṕ3 Ṗ
+2,782

TR
ṕ3 Ṗ

-2,782

-1,743
+101

+1,086

DPU

4,010
DPU

4,010

ṕ 1Ṗ NOI ṕ 2Ṗ RH ṕ Ṗ

ṕ 1Ṗ

ṕ 2Ṗ

ṕ 1Ṗ

ṕ 2Ṗ

ṕ Ṗ +47

ṕ Ṗ +35

ṕ ṖTR -126

ṕ Ṗ -9

-61

ṕ Ṗ +34

ṕ Ṗ +26

ṕ ṖTR -8

+80

+48

-80

-52

+205

-81

+52

-46

+45

+87

+52

+43

RH -10

-36

+94

+16

+11

-14

-24

-36

+67

+40

RH +22

+19

-98

-50

-33

-28

+18
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2026 1 ṕ 45 Ṗ
3. ṕ2026 7 ṕ 46 ṖṖ

ṕ Ṗ

 
ṕ Ṗ

V

V 30 20

V

V ṕNSCṖ

V

V

2026
4 15

NOI
ṕNOI Ṗ

ṕ 2Ṗ

124 /
ṕ3.9ṾṖ

NOI
( NOI )

ṕ 2Ṗ

117 /
ṕ3.7ṾṖ

3,150 ṕ 3Ṗ 100Ṿ

ṕ 1Ṗ 3,280 1992 5

( 1) 2026 1 31
( 2) 

6
7 6 7

2026
4 15

NOI
ṕNOI Ṗ

ṕ 2Ṗ

142 /
ṕ6.0ṾṖ

NOI
( NOI )

ṕ 2Ṗ

127 /
ṕ5.3ṾṖ

2,400 ṕ 3Ṗ 100Ṿ

ṕ 4Ṗ 2,490 1991 10

( 3) 2026 1
( 4) 2026 2 1
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2026 1 ṕ 45 Ṗ
3. ṕ2025 7 ṕ 44 ṖṌ2026 7 ṕ 46 ṖṖ

TOKYU REIT ṕ Ṗ

1
2025 4 9
ṕ 30%Ṗ

2
2026 1 30
ṕ 30%Ṗ

3
2026 2 27
ṕ 40%Ṗ

4,890 4,890 6,520

16,300

ṕ 1Ṗ 1,990 2,008 2,681

6,681

NOI
ṕNOI Ṗ

ṕ 2Ṗ

450 /
ṕ2.8ṾṖ

NOI
( NOI Ṗ

ṕ 2Ṗ

337 /
ṕ2.1ṾṖ

ṕ 3Ṗ 100%

1988 4

V

V 37

ṕ 1Ṗ ṕTR 1 2
Ṗ

ṕ 2Ṗ2024 2 Ṍ2025 1
ṕ 3Ṗ2026 1
ṕ 4Ṗ2024 8 Ṍ2025 7
ṕ 5Ṗ2025 9

TOKYU REIT ṕ Ṗ
 

V

V 17

2025 10 7

2,687

ṕ 1Ṗ
514

NOI
ṕNOI Ṗ

ṕ 4Ṗ

79 /
ṕ3.0% Ṗ

NOI
( NOI Ṗ

ṕ 4Ṗ

58 /
ṕ2.2% Ṗ

ṕ 5Ṗ 100%

2008 6

V
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2026 1 ṕ 45 Ṗ
3. 

V2019 ể ṕ 31 Ṗ
V

Alternative

substitute property replacement 
property

OK

( 4)
( 5)

ṕ 3Ṗ ṕ 3Ṗ

14 15

1,118 1,077

NOI
ṕ Ṗ( 4)

38
ṕ3.5ṾṖ

38
ṕ3.6ṾṖ

NOI
ṕ Ṗ( 4)

29
ṕ2.6ṾṖ

31
ṕ3.0ṾṖ

271 Ṩ

( 5)
153 Ṩ

ṕ 1Ṗ

SBS

CONZE

2019/1

31

1

1

2

1 2 3

1 2 3

ṕ 2Ṗ

2019/7

32

2020/1

33

2020/7

34

2021/1

35

2021/7

36

2022/1

37

2022/7

38

2023/1

39

2023/7

40

2024/1

41

2024/7

42

2025/1

43

2025/7

44

2026/1

45

2026/7

46

2 3

OKI OKIOKI

TR TR TR

1

( 1) 3.6Ṿ
( 2) 47.4Ṿ
( 3) 2 ( 2 ) 1
   ___

2
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4Ḱ
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2026 1 ṕ 45 Ṗ
4. 

Â

2026 1 ṕ 45 Ṗ

    -30

TR -32

-62
-31
-28
-13
-11

-5
R -5

-2

+98
+52
+24
+12
+11
+11

+6
+5

+50
QFRONT +6
cocoti        +5

+6
+2
+2

cocoti + 3

+21
+6
+5
-3

-12

+34

6,782 

6,929 

-62

-164

+227

+86
+24

+34

6,350

6,550

6,750

6,950

7,150

2025

7

ṕ 44 Ṗ

RH 2026

1

ṕ 45 Ṗ

ṕ Ḳ Ṗ
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2026 1 ṕ 45 Ṗ
4. 

6,929 

6,826 

7,008 
+101 

-251 

-112 

+163 

+42 

-9 

-35 

+70 

-25 -11 

+76 

+38 
+21 

+12 

2026

1

ṕ 45 Ṗ

RH 2026

7

ṕ 46 Ṗ

RH 2027

1

ṕ 47 Ṗ

ṕ Ḳ Ṗ

Â

2026 7 ṕ 46 Ṗ 2027 1 ṕ 47 Ṗ

+50

+50

-17

TR -233

-35 TR -25

-10

+35

+35

QFRONT +18

+6

+4

R +2

+26

R +23

+14

+7

+2

cocoti  +7

+9

R +2

+35

+34

+27

+16

R +12

+8

+7

+5

+4

+4

+3

+2

cocoti -7

-2

R -2

+3

+4

-31

R -25

-23

-10

-6

-3

-3

-3

-2

+14

+3

+3

+2

+2

+12
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2026 1 ṕ 45 Ṗ
4. 

100.0%
99.1%

97.5%
97.9%

98.5%

100.0% 100.0%

98.4%
99.1%

94.3%

96.6%
97.1%

99.0%
99.7%

90%

92%

94%

96%

98%

100%

2024 1

( 41 )

2024 7

( 42 )

2025 1

( 43 )

2025 7

( 44 )

2026 1
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