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TOKYU REIT

1. Investment Policy and Strategy

Shibuya was selected to appear on cover of inaugural
issue of Time Out Tokyo magazine. Time Out is a city
guide magazine founded in London in 1968.



Investment Policy

TOKYU REIT

Investment in Highly Competitive Properties in Areas with Strong Growth Potential = Low Cap Portfolio Strategy (Note). |

Areas with Strong Growth Potential Highly Competitive Properties

N
Sy

B Investment limited to the Tokyo Metropolitan Area ,‘\;]
» No investment other than in the Tokyo Metropolitan Area

» Eliminate downside risk of regional economies.

» Control earthquake risk through PML.
(Set portfolio PML at 10% or lower)

» Total return orientation

18

1

7 Approx. 1,500km .

B Concentrated investment in Tokyo’s central 5 wards and in
areas along Tokyu rail lines (“Tokyu Areas”)

» Areas showing population growth and more growth potential in the
Tokyo Metropolitan Area.

areas

[/ J7mpprox. 1,700km

» Over 85% of investment conducted in these “major target

e

L E___ "4 __ 0 & __ T _0____ | V Sy ‘»f
iumn 1Himitea to 10KyoO, ndnagawa i
and Saitama Prefectures currently

90.0%* in Tokyo’s
central 5 wards and
Tokyu Areas
combined

Based on estimated value at end of 21st A \’App‘r'éx. 40km

period (January 2014) L

B Focus on location Approximate Walking Time from

Nearest Station

A\l
Ve

74.5%* of properties lie
within 3-min. range today

» Office properties

« Within a seven-minute walk from the
nearest station as a rule.

» 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.

> Secure favorable location, with focus on
exit price and liquidity

B Size of properties
» Properties worth over 4 billion yen respectively as a rule.

» Over 5,000 m? of total floor space and over 330m? of exclusive
area in typical floor space (for office properties) as a rule.

* Based on acquisition price at end of 21st period (January 2014)

Average amount invested per property
is 7.5 billion yen* at present

* Based on appraisal value at end of 21st period (January 2014)

B Asset class
> Office : Retail = 60 : 40*

* Long-term target

» No investment in residential properties or hotels.*
* 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 21st period (January 2014)

(Note) Strategy to establish a low risk, steady return portfolio with promising future growth potential.

*This page represents the views of Tokyu REIM

Prepared on March 14, 2014 |
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Excess Population Inflow into

Three Major Metropolitan Areas (Population Inflow)

TOKYU REIT

* Structural concentration of the population in the Tokyo metropolitan area continues.

(Number of people)

200,000

e Tokyo - Nagoya = Osaka

[~

150,000

100,000

50,000

-50,000

Source: Population Movement from Basic Resident Register, Ministry of Internal Affairs and Communications.

2013
96,524

population
inflow

(Year)

*Comments by Tokyu REIM
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Investment Stance of Tokyu REIM TOKYU REIT

Fiduciary Duties of Tokyu REIM as « Employ an investment stance that enables the fulfillment of the “Fiduciary Duties” that are fundamental to the fiduciary
REIT Management Company Investment Manager and to provide significant added value.

» Growth through collaboration with Tokyu Corporation and its subsidiaries (Note) and value enhancement of the Tokyu

Collaboration Areas (including Shibuya) (Capital Reinvestment Model).

Enhanced Measures Against Conflicts * Implementation of self-imposed rules to secure collaboration (rules governing conflicts of interest) and governance to
of Interest maximize the advantages of such cooperation.

* Principle and strategy focused on managing the required debt and equity risk premium while also securing additional

Strategic Financial Principle funding availability.

« Allocate personnel so that the number of properties one asset manager is in charge of is controlled.
« Enriched IR structure by having the Investment Management Company bear some of the IR costs.
« Utilize experience and expertise of employees assigned from Tokyu Corporation and its subsidiaries.

Resource Allocation Seeking Stability
and Growth

(Note) “Tokyu Corporation and its subsidiaries” refers to any of those that fall under the following (i) to (iii): (i) Tokyu Corporation (ii) A consolidated subsidiary of Tokyu Corporation (*not including equity
method affiliates)
(iii) 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%. The same hereafter.
*This page represents the views of Tokyu REIM
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TOKYU REIT Capital Re-investment Model TOKYU REIT

Growth and value enhancement of the Tokyu Areas (areas along Tokyu rail lines) through synergies from
collaboration with Tokyu Corporation and its subsidiaries.(sponsors)

Third Parties

Acquire properties from
sponsors and third parties in

Proceeds a well-balanced manner

Properties

Proceeds

Investment Tokyu Corporation and its subsidiaries (sponsors)

Capital Market (o =18 Re-investment in
TOKVYU REIT’s
Target Areas

Re-investment in
other areas

Properties

Return

» Construction to improve the transportation capacity
of Tokyu Lines.

- Office, retail, and residential real estate

development in Tokyu Areas.

TOKYU RE!T is not a Tokyu Group
company but a collaborative partner of Tokyu
Corporation. (Brand license)

Maintain & improve Improve the value
the portfolio value of and population growth of
TOKYUY RE!IT TOKYU REIT’s target areas

*This page represents the views of Tokyu REIM

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |




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

Value & Contrary I

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

+

Year 7 Year 14 Year 21 Year 28
| 2nd phase 3rd phase | 4th phase

7 years (assumption) 7 years (assumption) 7 years (assumption)

Real Estate Price
|

Acquire

Sell properties acquired in Sell properties acquired in Sell properties acquired in
1st phase 1st-2nd phases 1st-3rd phases

*No assumption of short- *No assumption_ of short-
term trading term trading N\

O O | A A O O | a & O O | A &
Preparation Acquisition Selling Preparation Acquisition Selling Pri ion Acquisition Selling Preparation

O Public Offering
— A Capital Gain

*No assumption of short-
term trading

*This page represents the views of Tokyu REIM
Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |




Adjusted ROE Matrix TOKYU REIT

Aim to secure adjusted ROE of 5% or more. I
: _ Distribution per Unit after Deduction of Capital Gain/Loss (Note)
Cumulative Capital

Gains Going
Forward Total Capital (¥ mn) a 110,479
Gain/loss on sales of properties (¥ mn) b 12,716
Yokohama Yamashita-cho Building 1637
(Barneys New York Yokohama Store) ’
Resona Maruha Building 18,259
:
)
I Ryoshin Harajuku Building -7,180
.§
Adjusted Capital after _
Deduction (¥ mn) c=a-b 97,763
Outstanding Units (Units) (Note) d 977,600
¥10,000mn Adjusted Capital per Unit (¥) e=c/d| 100,003

(Note) A five-for-one split of investment units was conducted on February 1, 2014.

Adjusted Capital Yield Distribution Amount After Deduction of Capital Gains/Losses

(Adjusted ROE) =

Total Capital — Accumulated Distribution of Capital Gains/Losses

*This page represents the views of Tokyu REIM

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. | 8



Portfolio Overview

(30 properties; Total acquisition price: 229.6 billion yen)

TOKYU REIT

R Retail @ Office e
Properties Properties ",
| Tokyo Central 5 Wards
|| shibuya Ward

[_| Tokyu Areas

| =

Tokyu lkejiri-ohashi Bldg. /ﬁ
Setagaya Business Square -
W EER R
{ T~
Approx. P
60km, " h
_Tokyu S‘aginuma 2 Bldg. S
S|
Tokyu Saginuma Bldg.

N AR
ML

e PEE

' Approx.
L] sl ” HAE 1 o km
HUE T
RE R ——————
izl

TOKYU REIT Kamata Bldg. ‘

Tokyo Central 5

LEJLY Wards + Tokyu

Shonan Mall Fill (sokochi)

Areas
90.0%"

R [ ks

Beacon Hill Plaza
(Ito-Yokado Nokendai Store)

o ! #RE
sk ApprOX. * Based on estimated value at end of
: 21st period (January 31, 2014)

21 properties™ in portfolio in Tokyo
Central 5 Wards

(* ¥163.8 bn based on estimated value at end of 21st period)

Approx. 10km

N 1 50km . i

)

TOKYU REIT Shinjuku Bldg.

—
Akihabara Sanwa Toyo
Bldg.

i TOKYU REIT Shibuya

Udagawa-cho Square A -
O
5 12

Kojimachi Square
s—
cocoti Ginza 2-chome .u’ TOKYU REIT

Bldg. Hatchobori Bldg.
KALEIDO Shibuya
S
() 5 ™

Miyamasuzaka
© hRE

Akasaka 4-chome Bldg. (Tokyu Agency
Inc. Head Office Bldg.)
=7

r.j TOKYU REIT Akasaka Hinokicho
=1 m' Bldg. _

QFRONT

TOKYU REIT
Omotesando Square

Lexington Aoyama

Tokyu Toranomon
Bldg.

CONZE Ebisu

Tokyu Sakuragaoka-cho
‘ Bldg. L

Tokyu Nampeidai-cho
Bldg.

TOKYU REIT Toranomon Bldg.

*Total Acquisition Price does not include broker's fees, acquisition-related costs, property tax, city planning tax and consumption tax.
Prepared on March 14, 2014 |
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Portfolio Introduction (14 properties contributed by sponsors) TOKYU REIT

e
SUEE ..

TOKYU REIT Tokyu Saginuma Tokyu Saginuma 2 _TOKYURET | ill Plaza Shonan Mall Fill
QFRONT Aoyama Omotesando Square Building Building Sh'b”yasgﬂaa_?:wa che (“°'Y°ka§gr':;’”ke"da' (sokochi)

BeilkanvEiE Femm KALEIDO Shibuya Setagaya Business y! Tokyo Nissan TOKYU REIT Akasaka TOKYU REIT TOKYU REIT TOKYU REIT
Y Miyamasuzaka Square Taito Building Hinokicho Building Kamata Building Toranomon Building ~ Hatchobori Building

TOKYU REIT Aki TOKYU REIT Kiba OKI System Center . Tokyu Toranomon

Akasaka 4-chome

\a Tokyu m n
Building Crokyu Agency Ikejiri-ohashi Bldg. i) SaUere Shinjuku Building Toyo Building Building chome Building (sokochi) d Building

Retail properties Office properties [ ] Properties contributed by sponsors

*The portfolio properties listed on this slide include properties contributed by Tokyu Land, which was a shareholder of the Investment Management Company (Tokyu REIM) along with Tokyu Corporation until June 2011.

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |
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Greater Shibuya Area Property
(12 Properties Owned by TOKYU REIT with Acquisition Price Totaling ¥93.2 Billion)

rt' o &

_H_ar_mm Stn. :
| t
Meii-Jfingiimag Stn. . l
Omotesando Hills _ng“ & !E
. sl
15 ]

—_—

TOKYU REIT
: KALEIDO Shibuya .
Shlbuya Udagawa-
cho Square

Studko Park

{1 i
QFRONT

s Ward Offica » II 2
TOKYL REIT
/ Tokyy Department  Sbuya A ‘
Univ. of PO A St |
Tokyo Komabsa Ir" “ Ll 2= Gakuin Univ. I', ‘
E. FALIE | Bunkamura | | :
| :

1,(I].00m radius II

| SHIBUYA109= a N o | : =]
H- [ L] . = g SN e
i : tropiditan Ex : Tokyu f
ek R v hiai . Gt Rpule No3 Sy Lne U e Shibuya R Lexington
;‘f‘ | | Shinsen \ 4 Shibuya R Sankei Bidg, I ankel blag. oyama
I. II'. S, Tokyu __J'E-Enlean“::.\ \_‘ r f |I 4 P |_v. <

\ Ak faEa0ka- Tower N

\ et Tokyu ..%;”ﬁ

mcuagyfll.in Uniiv. .||||I .

Building  Nampeidai-cho T, / Japanese Red Cross j
: e T Building % Mﬂ'ﬁ_ﬁmw ol | & )
Ikejiri-phashi 1&.‘!"‘:' ¥ - 3 — | f
: I, x ) I | :
= A f:'im_ Daikanyama -:;‘,‘i, / : = & - Naneg |
yu i i Forum L
. DAIKANYAMA f TOKYU REIT : -y
Building Saigoyama Park—#, =" ik TR e Ohotssando Daikanyama Tokyu Ikejiri CONZE Ebisu
S 3 viihee F ohashi BId
From Shibuya Sin - : Diaikaryama Sin. §‘! \ Square orum g.
' Qﬂ% W
'*::' T : - , PRRN AT Cretoed Stresnt
e U \H "%, By — [Mbe Ao Sn]  poror 2,000m (5 1.2 miks)
ST *-\..___H_ mﬂzﬂw&mf -_-____a- "\-\." | I 1
I o rems poperies. [ ot Corporimonaie. --"Ear»}é?m a’*,;;_. [Bnal TAmsh]  pppox 2000m (& 1.2 miles)  LCeroosesame]
Tokyu Comporation and ils Meoguro s J :
subsidaries’ properties 0 B \‘L‘% Yebisu Garden Place (Times Seuare] prerey 1,300m (= 0.8 mies)
v |

* 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.
* As of the date this presentation was prepared, TOKYU REIT has no plan to acquire properties owned by Tokyu Corporation and its subsidiaries.
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Strengths of Major Target Areas (1)

TOKYU REIT

* The population of the nation is on a downward trend, but in major target areas of TOKYU REIT, economic growth stemming from population growth can be expected.

Changes in the Population of Major Target Areas (year 2010 = 100)

Population Forecasts for Tokyu Areas (year 2010 = 100)

115.0 -
—— Tokyo Central 5 Wards — Tokyu Areas —— Nationwide
110.0 +

105.0 102.7 1045
1013
1000 | 995 997 998 999 400 1000 1000 '§09 1000 71 o

17
990 —99.5
99.0 99.7
950
900
85.0 ,

Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31 Mar.31
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Source: Prepared by Tokyu REIM based on “Population, Population Movement, and Number of Households from
the Basic Resident Register” by Minister of Internal Affairs and communications.

Number of Passengers Using Tokyu Rail Lines

(millons of peoplelyear)

1,100

* Due to the network enhancement and
large-scale renovations conducted in the

1,080 . i
past, the convenience of Tokyu rail lines

has improved and the number of

1,060 passengers has increased.

1,040

1,020

1,000
980
960

940

920

T FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007  FY2008 FY2009 FY2010 FY2011 FY2012

Source: The Association of Japanese Private Railways

1150

1100

105.0

100.0

95.0

90.0

—_ Tokyh Area — Nationwide

103.3 103.2 102.4

102.5

85.0 L L L L L

2010 2015 - 2020 2025 2030 2035

* Tokyu Areas: Defined as the “17 cities and wards (i.e. -ku) which Tokyu rail lines pass through” (Shinagawa-ku, Meguro-ku, Ota-ku, Setagaya-ku, Shibuya-ku, and
Machida-City in Tokyo prefecture, Kanagawa-ku, Nishi-ku, Naka-ku, Kohoku-ku, Midori-ku, Aoba-ku, Tsuzuki-ku in Yokohama City, Nakahara-ku, Takatsu-ku and

Miyamae-ku in Kawasaki City, and Yamato City in Kanagawa prefecture).

* Prepared by Tokyu Corporation based on the 2013 National Institute of Population and Social Security Research’s data by municipalities.

Changes in the Number of Passengers

(Fiscal 2004 (Fiscal Period Ended Mar. 2005) = 100)

112.0
Tokyu 110.6
110.0 8 Private Railway Companies in the Kanto Region 108.3 108.2
(Excluding Tokyu) 108.2 : 107.9 107.3
108.0 | 1073 :
106.0 |
104.0 105.0
102.0
99.8 100.1
100.0 | 99.1 100.8
978 100.0 100.0
980 r 98.4
96.0
94.0

FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012

Source: Prepared by Tokyu REIM based on materials posted on the website of the Association of Japanese Private Railways.
* Eight Private Railway Companies in the Kanto Region (Excluding Tokyu) includes Tokyo Metro, Tobu, Odakyu, Keio, Seibu,
Keikyu, Keisei and Sagami Railway.

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT.

|*Comments by Tokyu REIM1 2



Strengths of Major Target Areas (2)
Changes in the Number of Passengers Using Shibuya Station

(thousands of people) (thousands of people/day)
6,000 1,600
‘ BTokyo Central 5 Wards B Tokyu Areas ‘
5,121 5,219
4965 5005 5034 5060 5090 , ,
5000 | 4813 4867 4914 % ; ; 1550 | 1,544 1,551 1,547
4,000 3,723 1,500 r
3,000 1,450 r
1442 1,439
2,000 1,400 | 1,414
1,000 1,350
1,300 : :
3/31/2005 3/31/2006 3/31/2007 3/31/2008 3/31/2009 3/31/2010 3/31/2011 3/31/2012 3/31/2013 Daytime 2002 2003 2004 2005 2006 2007 2008 2009
Source: Population, Population Movement, and Number of Households from the Basic Resident Register” and opulation of » . - ) .
“Population Census” of the Ministry of Internal Affairs and Communications (daytime populations after P p2005 Source: “Urban Transportation Yearbook (2002-2009) by the Institution of Transport Policy Studies.

X 2006 are _unannounced} X . . * The Number of Passengers Using Shibuya Station is the total number of passengers who use Shibuya Station via the Tokyu Line,
* Shibuya Ward is included in both the Tokyo Central 5 Wards and the Tokyu Areas (the population of Shibuya Ward is

200,000 people as of March 31, 2013). JR Line, Keio Line and Tokyo Metro lines.

Personal Income Taxation Level by Area (2011) Wage and Consumer Price Levels (Hokkaido = 100)

(¥ million)

8.0 * Tokyo’s consumer price is higher relative to other areas, but its wage level is even higher.
Tokyo Central—— - - - - ‘ ‘ ‘
70 ¢ 5 Wards Tokyo
60 | S Tokyu
48 50 Areas Kanagawa
50 -
Osaka
40
30 Aichi
20 Fukuoka }
10 | Wl Basic Survey on Wage Structure (Nationwide)
Hokkaido B National Survey of Prices
0.0 ‘ ‘
2 N ) D O D D ' - S
e oS o _\\)@“““ s o Ca 5 e g&* o@*\;@@o\“ X ‘(\ao\’\“ " 0 20 40 60 80 100 120 140 160
e SRR\ o @& a © W\
W 0‘950 © S ° 6‘(\\(\ W L N\r‘) \gb‘“e\ \(0\“0\3\ N° Source: “Scheduled cash earnings” in the Basic Survey on Wage Structure for fiscal 2013 by the Ministry of Health, Labour and Welfare
@0’\ \\*\ “Regional Difference Index of Prices” in the 2007 National Survey of Prices by the Ministry of Internal Affairs and Communications.
Source: “Personal Income Index, 2013” by Japan Planning Systems Co., Ltd. * Each index is based on the figure of Hokkaido (set at 100) in calculating the respective figures of major prefectures.

(Note) The cities of Yokohama and Kawasaki include areas outside of the administrative districts of Tokyu Areas.

- - - - - - - - — - - — *Comments by Tokyu REIM
Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. | 1 3




Overview of Investment Management Fee

TOKYU REIT

* Investment management fee structure linked to three performance indices aimed to balance conflicts of
interest by “being in the same boat as unitholders.”

Objective (Aim)

Formula

Base 1
(Linked to asset
valuation)

Base 2
(Linked to cash flow)

Enhance Growth

Incentive Fee
(Linked to investment
unit price)

Asset value at end of previous period % 0.150%

(0.125% for the portion exceeding 200 billion yen and 300 billion yen or less)
(0.115% for the portion exceeding 300 billion yen)

Encourage Investment Management Company
to strive for asset appreciation by linking fee to
valuation, not to the amount invested

Standard cash flow in current period x 6.0%

(5.0% for the portion exceeding 5 billion yen and 7.5 billion yen or less)
(4.6% for the portion exceeding 7.5 billion yen)

Standard cash flow here shall be the amount
derived by subtracting an amount equivalent to
50% each of profit or loss from the sale of
specified assets and profit or loss from the
valuation of specified assets from the net
income before income taxes, plus
depreciation and amortization of deferred
assets.

Reduce risk premium
related to investment unit
price formation

(Average price in current period — Highest average price over aii previous
periods)x number of units x 0.4%

Change from 1.0% to 0.4%.approved by
General Meeting of Unitholders on April 17,
2007

Time-limited reduction

Efforts to get back on the path
to growth

Reduce 15% from Base 1

20th fiscal period to the 23rd fiscal period

* Apart from the above, TOKYU REIT pays predetermined fees, etc. to an asset custodian, general administrators, property management companies and an independent auditor,

among others.

* The above fees are all booked as expenses. TOKYU REIT does not adopt an acquisition incentive fee, which is

Prepared on March 14, 2014

capitalized on the balance sheet.

*Comments by Tokyu REIM
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TOKYU REIT

2. Topics

s HABE SRR I THEH

[ e o

Sub-station name “Setagaya Business Square Mae”
(front of Setagaya Business Square) installed
at Yoga Station on the Tokyu Denen-toshi Line

16



Executive Summary TOKYU REIT

(1)Financial Results and Forecast .

M Actual DPU for 21st period: ¥2,564 (increased ¥160 from previous period; increased ¥84 from forecast)

B Forecast DPU for 22nd period: ¥2,500 (decreased ¥64 from previous period; no change from previous forecast)
M Forecast DPU for 23rd period: ¥2,500

(2)External Growth

M 22nd period also judged to be “acquisition phase”
B Acquired properties (increased ¥5.3 bn from previous period) by leveraging acquisition capacity (¥11.6 bn)
M Considered offers of sale at above market level as needed

(3)Internal Growth

B Occupancy rate better than expected, but decreased 0.1% compared to previous period (20th period: 98.0%;
21st period: 97.9%)

B New market rent increased. Existing contract rent also bottomed out and turned around.

B Estimated value at end of period increased for 23 properties, decreased for 3 properties and remained
unchanged for 4 properties (in contrast to 17 properties increasing, 6 properties decreasing and 4 properties
remaining unchanged in the previous period)

M Rent gap narrowed

(4)Debt Finance

B Achieved lowering of borrowing interest rates
M 22nd period’s 4th and 5th investment corporation bond issuance (5 years ¥3.5 bn; 7 years ¥3.0 bn) and
refinancing led to extension of duration

(Note) DPU for 21st period has been adjusted to take into account the split of investment units (five-for-one split) conducted on February 1, 2014.

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |
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2. Topics

(1) Financial Results and Forecast
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Overview of Financial Results

21st Period Actual |20th Period Actual Fooast Perlod |
Ended Jan. 2014 | Ended Jul. 2013 Change 0 O asy e Change o
(184 days) (181 days) (%) Jan. 2014 as of (%)
Distribution per Unit ¥) 12,823 12,019 804 67 12,400 423 34
Distribution per Unit (Split Adjusted)) (2,564) (2,403) (161) ' (2,480) (84) '
CapEx (¥ million) 228 479 -251 -52.4 474 -246 -51.9
Adjusted ROE (%) 5.09 4.81 0.28
Occupancy Rate (End of Period) (%) 97.9 98.0 -0.1 97.3 0.6
NOI Yield (%) 4.39 4.35 0.04 4.35 0.04
Unrealized Gain (¥ million) 6,726 1,840 4,886 265.5 =
Adjusted Net Asset Value (NAV) per Unit (*¥) 599,454 589,563 9,891 1.7
Average Unit Price during the Period (Closing) 582,516 575,341 7,175
(Average Unit Price during the Period *) 1.2
(Closing) (Split Adjusted)) (116,503) (115,068) 1,435
Average Balance of Assets during the Period a
(Based on Acquisition Price) (¥ million) 227,550 202,851 24,699 12.2 227,550 —
<Acquisition Capacity>
LTV at End of Period (%) 47.6 48.7 1.1
Balance of Cash and Deposits with v mili
Banks at End of Period (¥ million) 3,362 3,093 269 Detailed B/S and P/L data
poauisiion Cabacky through Cashand v million) 855 1,057 -202 are presented in the
Acquisition Capacity through Debt (¥ million) 10,777 5,242 5,635 separate DATA BOOK.
Total Acquisition Capacity (¥ million) g+p 11,632 6,300 5,332

*Distribution per Unit stated in parentheses is the figure that has been adjusted to take into account the split of investment units (five-for-one split) conducted on February 1, 2014.
* Adjusted ROE = Distribution Amount after Deduction of Capital Gains / (Total Capital — Accumulated Distribution of Capital Gains)

*LTV at End of Period = (Balance of Interest-Bearing Debt at End of Period + Balance of Securities Deposit without Reserved Cash at End of Period) / (Appraisal Value at End of
Period + Balance of Cash and Deposits with Banks at End of Period)

* Acquisition Capacity through Debt indicates the potential acquisition by debt assuming a maximum LTV at the end of the period of 50%.

* Acquisition Capacity through Cash and Deposits with Banks = Balance of Cash and Deposits with Banks at End of Period — Balance of Retained Earnings at End of Period
*NOI Yield = Leasing NOI / Average Acquisition Price of Properties during the Period

*Unrealized Gain is the balance after deducting the book value from the appraisal value of properties at the end of the period.

*Adjusted Net Asset Value per Unit is (Total Capital + Unrealized Gain) / Outstanding Units. Total Capital does not include Retained Earnings.

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |




Forecast (Comparison with Initial Forecast) TOKYU REIT

22nd Period 22nd Period 23rd Period
Forecast Ending Forecast Ending Forecast Ending o
Jul. 2014 Jul. 2014 i Jan. 2015 ange
as of 9/13/2013 as of 3114/2014 (Major change) as oaf%/14/2014 -
(181 days) (181 days) (Operating Revenues) (184 days)
Distribution per Unit (¥) 2,500 2,500 0 | |Increase in rental revenues 2,500 0
¥ +58 million
Operating Revenues (¥ million) 7,247 7,289 41 Decrease in other revenues 7,303 14
¥ -25 million
Operating Expenses (¥ million) 4,025 4,075 49 4,076 1
N (Operating Expenses)
Operating Income (¥ million) 3.221 3,214 -7 ) 3,226 12
’ Increase in other rental expenses
Net Income (¥ million) 2,444 2,444 0 ¥ +23 million 2,444 0
Increase in utility expenses

CapEx (¥ million) | 658 674 15 ¥ +9 million 1,070 396
Adjusted ROE (%) 5.04 5.04 0.00 4.96 | -0.08
NOI (¥ million) 4,965 4,972 7 4,999 19
NOI Yield (%) 4.36 4.37 0.01 4.321-0.05
LTV / Total Assets 0
at End of Period (%) 44.3 44.6 0.3 44.7 0.1
LTV at End of Period (%) 48.9 47.4 -15 473 -0.1
Long-Term Debt Ratio %
at E%d of Period (%) 88.8 95.1 6.3 100.0 49
Period End Occupancy Rate (%) 97.3 97.6 0.3 974 _0.2

Retail (Urban) (%) 98.9 96.9 -2.0 96.5| -0.4

Retail (Suburban) (%) 100.0 100.0 0.0 100.0| 0.0

Office (%) 94.8 95.7 0.9 955| -0.2

* In calculating the forecasted period end occupancy rate as of March 14, 2014, it is assumed that spaces for which notices of cancellation were received as of March 4, 2014 will
remain vacant after the move-outs of relevant tenants. Similarly, spaces that were vacant as of March 4, 2014 are assumed to remain vacant.
* LTV / Total Assets at End of Period = Balance of Period End Interest-Bearing Debt / Period End Total Assets

* LTV at End of Period = (Balance of Interest-Bearing Debt at End of Period + Balance of Securities Deposit without Reserved Cash at End of Period) / (Appraisal Value at End of
Period + Balance of Cash and Deposits with Banks at End of Period)

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |
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Forecast (Comparison with Previous Fiscal Period)

21st Period 22nd Period
S8 e A (Major change)
(184 days) (181 days)
Distribution per Unit ¥) 2,564 2.500 -64 (Operating Revenues)
Increase in rental revenues ¥ +47 million
Operating Revenues (¥ million) 7.308 7.289 18 Decrease in other rental revenues ¥ -62 million
Operating Expenses (¥ million) 3,985 4,075 89
Operating Income (¥ million) 3,322 3,214 -108 (Operating Expenses)
Increase in property-related taxes ¥ +86 million

Net Income (¥ million) 2,507 2,444 -62
CapEx (¥ million) 228 674 446
Adjusted ROE (%) 5.09 5.04 | -0.05
NOI (¥ million) 5,032 4,972 -59
NOI Yield (%) 4.39 437 | -0.02
LTV / Total Assets at End of Period (%) 44 .6 446 0.0
Long-Term Debt Ratio at End of Period(%) 88.8 951 6.3
Period End Occupancy Rate (%) 97.9 97.6 -0.3

Retail (Urban) (%) 97.1 96.9 -0.2

Retail (Suburban) (%) 100.0 100.0 0.0

Office (%) 96.3 95.7 -0.6

* In calculating the forecast period-end occupancy rate, it is assumed that spaces for which notices of cancellation were received as of March 4, 2014 will remain vacant after the move-outs of

relevant tenants. Similarly, spaces that were vacant as of March 4, 2014 are assumed to remain vacant.
* LTV / Total Assets at End of Period = Balance of Period End Interest-Bearing Debt / Period End Total Assets

* Distribution per unit has been adjusted to take into account the split of investment units (five-for-one split) conducted on February 1, 2014 for pre-split figures.

Details of Balance Sheet and Income Statement are provided in the separate DATA BOOK. I

Prepared on March 14, 2014 |
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Future Distribution TOKYU REIT

Aim for stable growth that places the 19th fiscal period (ended January 2013) as the bottom.
The target is to have distribution recover to 2,600 yen or more.

¥ 25800
Increase in distribution as a result of
increase in penalty charges
receivable from tenants and other
one-off revenues
Actual 2,621 —\/ Target level
2,600 L ¥2,600
Actual 2,564 or more
Forecast 2,500
- = = .’ ----- .
e~ Forecast 2,500
-
-
> 100 2 “Initial Forecast 2,480 | ~~__
' —
Actual 2,403 Aim for stable growth of distribution level
Actual 2,341
2200 Actual 2,229
Distribution stated in this document has been adjusted to take into account the split of
investment units (five-for-one split) conducted on February 1, 2014 for pre-split figures.

ZIOOO Il Il Il Il \)_8 Il

17th Period  18th Period 19th Period  20th Period  21st Period  22nd Period  23rd Period
(Jan.2012)  (Jul.2012)  (Jan.2013)  (Jul.2013)  (Jan.2014)  (Jul. 2014)  (Jan.2015)

*This page represents the views of Tokyu REIM
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NEW

Performance of 3 Properties Acquired upon 4th Public Offering TOKYU REIT

* 3 properties acquired upon 4th public offering are each showing favorable performance.

KALEIDO Shibuya
Miyamasuzaka

*Comments by Tokyu REIM

contract rent

1. 1F retail section: Café moved out (by Dec. 2013)
— Contracted at higher rent than previous rent
with convenience store (moved in in Dec. 2013)

* In light of notice of cancellation received from café,
master lease agreement (until Aug. 2014)

with seller Tokyu Corporation concluded upon
acquisition (sponsor support). Thus, increased amount
of rent for TOKYU REIT will start from Sept. 2014.

mTenant replacement: Increased amount of = Renewal of common area

contract rent

1. Notice of cancellation for 1 section
(approx. 107 tsubos: moved out in Sept. 2013)
—Contracted at higher rent than previous rent
(moved in in Jan. 2014)
2. Notice of cancellation for 1 section
(approx. 107 tsubos: planned to move out in May 2014)
—Application received at higher rent than previous rent.
Aiming to contract at favorable terms and conditions.

mExisting rent maintained

1. Maintained full occupancy backed by Shibuya area’s
retail market recovery trend

2. Contract renewed for 5 sections: Existing rent
maintained

Leasing Activities

mTenant replacement: Increased amount of = Upgrading of surrounding

m Enhancement of market

environment

_ _ May 2013
-Loop Road No. 2 Shimbashi-
Toranomon slated for opening on ¥15,100 mn
March 29, 2014
- Toranomon Hills slated for completion e
in May 2014 Jan. 2014
-Loop Road No. 2 (surface road) street ¥15,700 mn

image announced

m¥120 mn (2.2%) increase

Renewal of common area May 2013
implemented in phases for purpose ¥5 430 mn
of enhancement of competitiveness '
v
Jan. 2014
¥5,550 mn

m¥150 mn (2.8%) increase

competitiveness May 2013

- Implementation of renewal of entrance ¥5,280 mn
area under consideration .

Jan. 2014

¥5,430 mn

Appraisal Value

m ¥600 mn (4.0%) increase

3 properties totaling ¥870 mn (3.4%) increase

This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |

Prepared on March 14, 2014 |

24



NEW

Period-End Estimated Value DI (Entire Portfolio: 30 Properties) TOKYU REIT

* Estimated value at end of period (appraisal value) is on an upward trend for TOKYU REIT’s portfolio.

m Period-end estimated value DI for TOKYU REIT’s portfolio (percentage of number of properties with increase minus number of

properties with decrease compared with 6 months ago)

DI 100
50
0 - AN —
Jan. 2004 Jul. 2004 Jan. 2005 Jul. 2005 Jan. 2006 Jul. 2006 Jan. 2007 Jul. 2007 Jan. 2008 Jul. 2008 Jan. 2009 Jul. 2009 Jan. 2010 Jul. 2010 Jan. 2011 Jul. 2011 Jan. 2012 Jul. 2012 Jan. 2013 Jul. 2013 Jan. 2014
-50
=100
Jan. 2004 | Jul.2004' | Jan.2005 | Jul. 2005 Jan. 2006 Jul. 2006 Jan. 2007 | Jul. 2007 Jan. 2008 Jul. 2008 Jan. 2009 | Jul. 2009 Jan. 2010 | Jul. 2010 Jan. 2011 Jul.2011" | Jan. 2012 Jul. 2012 Jan. 2013 Jul. 2013 Jan. 2014
Number of properties
Properties with i in estimated
Properties with inorease in estimated 2 7 12 15 14 15 17 18 18 8 0 0 2 2 3 12 10 11 12 17 23
6 months ago
Properties with no change 9 5 4 2 2 1 2 0 2 10 0 0 2 4 5 4 3 4 8 4 4
estimmtod ulue at end of sanod 1 1 0 0 1 1 0 1 0 5 23 23 17 17 17 10 13 11 6 g 3
compared with 6 months ago
Total 12 13 16 17 17 17 19 19 20 23 23 23 21 23 25 26 26 26 26 27 30
Percentage
Properties with i in estimated
\égﬁjfaée;ng'of;)”eiﬁggsgo'rg;;rgg‘ivﬁh 16.7| 53.8| 750 882 824| 882l 895 947 900 348 00/ 00l 95 87| 120 462| 385 423 462 630 767
months ago
Properties with no change 75.0| 385/ 250 118 118 59| 105 00| 100| 435 0.0 0.0 95/ 17.4| 200 154 115 154 308| 148 133
P ies with d i
estimated valuo at end of period 83 77| oo| ool 59 59 00l 53 00| 217 1000 1000/ 810| 739 680| 385/ 500 423| 231 2220 100
compared with 6 months ago
Total 100.0/f 100.0] 100.0f 100.0f 100.0f 100.0]{ 100.0f 100.0| 100.0f 100.0{ 100.0f 100.0| 100.0f 100.0| 100.0] 100.0f 100.0f 100.0f 100.0 100.0 100.0
Period-end estimated value DI
for portfolio 83| 462| 750| 882| 765| 824| 895| 895| 900 | 130 |-100.0 |-100.0 | -71.4 | 652 | -56.0 | 7.7 | -11.5| 00| 231| 407| 66.7

*At time of property acquisition, comparison is between appra

Prepared on March 14, 2014

sal value upon acquisition and estimated value at end of period

*Comments by Tokyu REIM

| This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT.
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Change in Appraisal Value (End of 21st Period—End of 20th Period) TOKYU REIT

* 23 properties out of 30 properties were valued higher (lower for 3 properties), resulting in appraisal value at end of period increasing ¥3.9 bn.
Office properties turned to increase for first time in 11 periods. Retail properties (urban) registered increase for 5th consecutive period.

Appraisal Value at End
of Period (JPY mm)

NCF NCF Cap Rate

Name of Property Increase / | |ncrease / Impact from Impact from (Direct capitalization method) (Direct cap rate)) Appraiser
Decrease | Decrease change in change in (Note1)
21stPeriod | 20thPeriod | (PY ™M) % NCF NCF Cap 27st
Rate Period Period Change
(Jan. 2014) | (Jul. 2013) (Jan. 2014) | (Jul. 2013)
QFRONT 22,700 21,800 900 4.13% -1.65% 5.56% 777 790 -13 3.40% 3.60% -0.20% a
Lexington Aoyama 4,440 4,100 340 8.29% 6.29% 2.38% 186 175 11 4.10% 4.20% -0.10% a
TOKYU REIT Omotesando Square 6,670 6,500 170 2.62% -2.11% 4.65% 278 284 -6 4.10% 4.30% -0.20% a
TOKYU REIT Shibuya Udagawa-cho Square (Note 4) 9,950 9,450 500 5.29% -7.03% 2.38% 410 441 -31 4.10% 4.20% -0.10% b
cocoti 17,500 17,300 200 1.16% -1.25% 2.44% 713 722 -9 4.00% 4.10% -0.10% c
CONZE Ebisu 3,950 4,030 -80 -1.99% -3.95% 2.33% 170 177 -7 4.20% 4.30% -0.10% c
Daikanyama Forum(Note 4) 3,120 3,090 30 0.97% 3.65% - 142 137 5 4.30% 4.30% - b
KALEIDO Shibuya Miyamasuzaka (Note 3) (Note 4) 5,430 5,280 150 2.84% 1.22% - 249 246 3 4.40% 4.40% - b
Retail Properties (Urban) Total (8 properties) 73,760 71,550 2,210 3.09% -1.62% 4.56% 2,924 2,972 -48 3.96% 4.15% -0.19%
Tokyu Saginuma Building 8,530 8,530 - B B 5 464 464 B 5.40% 5.40% - a
Tokyu Saginuma 2 Building 1,490 1,470 20 1.36% - 1.52% 98 98 - 6.50% 6.60% -0.10% a
Beacon Hill Plaza (lto-Yokado Noukendai Store) (Note 4) 8,060 7,810 250 3.20% - - 440 440 - 5.40% 5.40% - b
Shonan Mall Fill (sokochi) (Note 4) 5,910 5,860 50 0.85% -2.25% 1.82% 304 311 -7 5.40% 5.50% -0.10% b
Retail Properties (Suburban) Total (4 properties) 23,990 23,670 320 1.35% -0.61% 1.94% 1,305 1,313 -7 5.44% 5.55% -0.11%
Retail Properties Total (12 properties) 97,750 95,220 2,530 2.66% -1.31% 3.86% 4,229 4,285 -56 4.33% 4.50% -0.17%
Setagaya Business Square 19,000 19,000 - B -2.51% 2.00% 932 956 -24 4.90% 5.00% -0.10% a
Tokyu Nampeidai-cho Building 4,620 4,620 - - - - 210 210 - 4.50% 4.50% - a
Tokyu Sakuragaoka-cho Building 7,370 7,180 190 2.65% 0.32% 2.33% 313 312 1 4.20% 4.30% -0.10% a
Tokyo Nissan Taito Building 5,260 5,220 40 0.77% -1.14% 2.00% 261 264 -3 4.90% 5.00% -0.10% a
TOKYU REIT Akasaka Hinokicho Building 3,890 3,960 -70 -1.77% -3.87% 2.22% 174 181 -7 4.40% 4.50% -0.10% a
TOKYU REIT Kamata Building 4,810 4,800 10 0.21% -1.95% 1.89% 251 256 -5 5.20% 5.30% -0.10% a
TOKYU REIT Toranomon Building 9,060 8,950 110 1.23% -1.23% 2.22% 402 407 -5 4.40% 4.50% -0.10% a
TOKYU REIT Hatchobori Building 5,220 5,260 -40 -0.76% -0.41% - 244 245 -1 4.60% 4.60% - c
Akasaka 4-chome Building (Tokyu Agency Inc. Head Office Building)(Note 4, 6,220 6,070 150 2.47% 0.74% - 272 270 2 4.20% 4.20% - b
Tokyu Ikejiri-ohashi Building 4,530 4,480 50 1.12% -1.28% 1.92% 231 234 -3 5.10% 5.20% -0.10% c
Kojimachi Square 7,960 7,920 40 0.51% -1.70% 2.27% 346 352 -6 4.30% 4.40% -0.10% a
TOKYU REIT Shinjuku Building 9,170 9,160 10 0.11% - - 403 403 - 4.30% 4.30% - c
Akihabara Sanwa Toyo Building(Note 4) 5,260 5,060 200 3.95% 0.80% 5 252 250 2 4.70% 4.70% - b
TOKYU REIT Kiba Building(Note 4) 3,650 3,650 - - 0.51% -3.85% 199 198 1 5.40% 5.20% 0.20% b
Tokyu Ginza 2-chome Building 4,770 4,760 10 0.21% -1.42% 2.27% 209 212 -3 4.30% 4.40% -0.10% a
OKI System Center (sokochi) (Note 2)(Note 4) 4,860 4,830 30 0.62% 1.15% - 265 262 3 5.50% 5.50% - b
Shibuya R Sankei Building (Note 3) (Note 4) 5,550 5,430 120 2.21% 0.39% - 258 257 1 4.60% 4.60% - b
Tokyu Toranomon Building (Note 3) 15,700 15,100 600 3.97% 1.77% 2.44% 633 622 11 4.00% 4.10% -0.10% a
Office Properties Total (18 properties) 126,900 125,450 1,450 1.16% -0.59% 1.73% 5,856 5,891 -35 4.61% 4.70% -0.08%
21st Period Total (30 properties) 224,650 220,670 3,980 1.80% -0.89% 2.65% 10,085 10,176 91 4.49% 4.61% -0.12%
(Note 1) a. Japan Real Estate Institute, b. Japan Valuers Co., Ltd., c. Daiwa Real Estate Appraisal Corporation.
(Note 2) For OKI System Center (sokochi), direct capitalization method is not employed for its appraisal value at end of period. Accordingly, annual cash flow and discount rate under the DCF approach are indicated for NCF (Direct Capitalization Method) and NCF Cap Rate (Direct Cap Rate).
(Note 3) The figures stated in the real estate appraisal report upon acquisition are used as the figures for the 20th period for the sake of convenience. *1In the previous period, period end appraisal value increased for 17 properties ‘
(Note 4) Japan Valuers Co., Ltd. has made some changes to its appraisal method. (a decrease for 6 properties) out of 27 properﬁes_
* ?ﬁgﬁg'ff,‘;’éXﬁ‘é’?ﬁ;iﬂiﬁégﬁ]ﬂﬁ%g g:éeé?;:;g li)r)\/NsélEgcsa?/eR':tlemr:g\}Or?&l%%‘gsug%uIc::glge;le(efjlﬁl':g:e%i%t(a"l/:;z)?non approach and DCF approach. Therefore, the Appraisal Value may differ from the above NCF figures divided by the NCF Cap Rate. *Com mentS by TO kyu RE | M
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Unrealized Gains/Losses and Capital Gains/Losses TOKYU REIT

* Secured unrealized gains of ¥6.7 bn. In addition, a cumulative total of ¥12.7 bn has been distributed as capital gains to date. I

Unrealized Unrealized Gains/Losses Il Capital Gains/Losses (Realized Gains/Losses)
Gains/Losses R R R R ains L osses

(¥ billion) over Book Value
80.0 1 40.0%
I unrealized Gains/Losses (¥ billion) = Unrealized Gains/Losses over Book Value (%) Property Acquisition and Disposal Results
36.2%
700 - 1 350% *Acquisition: 33 properties  (¥273.2 billion)
-Disposal: 3 properties (¥43.6 billion)
60.0 | 1300%  -Owned: 30 properties (¥229.6 billion)
Breakdown
50.0 | 1 25.0%
Sale of Resona Maruha
- Building
w00 1 | 2000 (¥ billion) ¥18.3 bn (13th Period)
: ST Breakdown
Sale of Yokohama
Sale of Ryoshin Yamashita-cho Building
300 - 15.0% Harajuku Building (Barneys New York
: ' 30 t ¥-7.2bn Yokohama Store)
(13th Period) ¥1.6 bn (6th Period)
200 1100% op | L—
Capital Losses
¥-7.2bn
L ] Capital Gains
100 2] 20% 10 Capital Gains p
0% 7% 0.2% 1.84 M 31% (Net Cumulative ¥19.9 bn
031 137 o 47 LI Total) ¥12.7 bn
0.0 e e 0.0%
: End of End of End of End of End of End of End of End of End of End of End of Lo 0
Pariod Pariod period Patiod Petiod Period Poriod Poriod Poriod Potiod Period
1/ 31/ 1/ 31/ 1/31/ 1/31/ 1/31/ 1/31/ 1/31/ 1/ 31/ 1/31/ 1/ 31/ 1/31/
2006 2007 2008 2009 2010 2011 2012 2013 2014
(Note) (Note)
-10.0 - _ _ , , 7 50% 10 -
* Unrealized Gains/Losses over Book Value = Unrealized Gains/Losses / Book Value of Assets Net cumulative total as of the end of the 21st period (Jan. 2014).

(Note) Capital gains/losses distribution period

*Comments by Tokyu REIM
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New Market Rent D.l. (Office Portfolio: 17 properties) TOKYU REIT

* New market rent is on an upward trend for TOKYU REIT’s office portfolio.

m  New market rent D.l. for TOKYU REIT’s office portfolio

(percentage of number of properties with increase minus number of properties with decrease compared with 6 months ago)
100

DI AN /\/\ 52.9
50 v e

6.7

o
Jun.2005  Dec. 2005 Jun.2006 - Dec.2006  Jun.2007 Dec.2007 | Jun. 2008 Dec.2008  Jun. 2009 Dec.2009  Jun.2010 Dec.2010  Jun. 2011 Dec.2011  Jun. 2012 Dec.2012  Jun.2013 Dec. 2013
-50
=100
Jun. 2005 Dec. 2005 Jun. 2006 Dec. 2006 Jun. 2007 Dec. 2007 Jun. 2008 Dec. 2008 Jun. 2009 Dec. 2009 Jun. 2010 Dec. 2010 Jun. 2011 Dec. 2011 Jun. 2012 Dec. 2012 Jun. 2013 Dec. 2013
Number of properties
Properties with an increase in new market 6 4 6 4 9 6 0 0 0 0 0 0 0 0 2 3 7 9
rent compared with 6 months ago
Properties with no change 2 3 2 4 0 3 4 0 0 0 2 5 6 6 13 11 8 8
Properties with a decrease in new market 0 1 0 0 0 0 5 12 12 10 8 7 8 9 0 1 0 0
rent compared with 6 months ago
Total 8 8 8 8 9 9 9 12 12 10 10 12 14 15 15 15 15 17
Percentage
Properties with an increase in new market
rent compared with 6 months ago 75.0 50.0 75.0 50.0 100.0 66.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 13.3 20.0 46.7 52.9
Properties with no change 250 375 250 50.0 0.0 333 44.4 0.0 0.0 0.0 20.0 41.7 42.9 40.0 86.7 733 53.3 471
Properties with a decrease in new market
rent compared with 6 months ago 0.0 125 0.0 0.0 0.0 0.0 55.6 100.0 100.0 100.0 80.0 58.3 57.1 60.0 0.0 6.7 0.0 0.0
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
New market rent D.1. for office portfolio 75.0 375 75.0 50.0 100.0 66.7 -55.6 -100.0 -100.0 -100.0 —80.0 -58.3 -57.1 -60.0 133 133 46.7 52.9

* New market rent is the mean value of rents appraised by CBRE for individual properties.
* OKI System Center (sokochi) is excluded from the office portfolio. *
* For Tokyu Toranomon Building and Shibuya R Sankei Building, comparisons are with May 2013 figures. Comments by T0kyu REIM
Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. | 28




Changes in Rent Gap (Office) TOKYU REIT

* Upturn in both new market rent and existing contract rent due in part to acquisition of high-quality properties. Rent gap narrowed, having I

t
Unit E!’Montm subo)
30,000
Existing contract rent ——— Newmarketrent [N Number of properties at the end of the period (office)
* The impact of the sale of Resona — —
Maruha Building. * In addition to rent market upturn, acquisition
25 000 of Tokyu Toranomon Building and Shibuya R | |
’ Sankei Building during 21st period led to rise
in both existing contract rent and new market
rent
20,000 W |
— T llﬂ
* Existing contract rent does not hold as
much volatility as new market rent. Rent Gap “‘
15,000 A \L\/ :
* Negative gap widening in new <«——»| " Negative gap narrowing in new
market rent falling environment Change in | marketrentrising environment
environment P
10,000 4 15 15 15 15 5 T
12 12 12 12
10 10
9 9
8 8 8 8 |
h H H H H H H ﬁ i
0O Endof End of End of End of End of End of End of End of End of End of
3rd Period 5th Period 7th Period 9th Period 11th Period 13th Period 15th Period 17th Period 19th Period 21st Period
Jan. 2005 Jan. 2006 Jan. 2007 Jan. 2008 Jan. 2009 Jan. 2010 Jan. 2011 Jan. 2012 Jan. 2013 Jan. 2014

* In calculating the existing contract rent, vacant spaces have not been factored in.

* gﬂ?tgg contgct ren(t arll(d n%lv markletdredn:)in(r:]h;de cor:'nmon area chargescgexcludeg income fLom parking, warehousing and billboards).

* ystem 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. Comments by TOkyu REIM
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Changes in Rent Gap (Retail (Urban)) TOKYU REIT

* With rent gap narrowing, negotiations for continuous rent remain strong I
Unit Price (¥/Month/Tsubo)
60,000
——— Existing contractrent ~ ——— New market rent ] Number of properties at the end
of the period (Retail (Urban))

50,000

R ft * The impact of the rent revisions in TOKYU

en+ gap REIT Shibuya Udagawa-cho Square, etc.

40,000 | ~— ~_|

_ w—
30,000 — z

* Upward trend when factoring out the impact
of KALEIDO Shibuya Miyamasuzaka, which
was acquired during 21st period

20,000
8
1 0,000 7 7 7 7 7 7 7 7 7 7 7
6 6 6
End of 7th End of 9th End of 11th End of 13th End of 15th End of 17th End of 19th End of 21st
period period period period period period period period
Jan. 2007 Jan. 2008 Jan. 2009 Jan. 2010 Jan. 2011 Jan. 2012 Jan. 2013 Jan. 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. *Comments by Tokyu REIM
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Changes in Average Rent TOKYU REIT

* Average rent for entire portfolio turned around due to acquisition of high-quality properties and market upturn I

Unit Price
(¥/Month/Tsubo) ——— Retail (Urban) ——— Retail (Suburban) Office Total
45,000
42,243
B =
40,000 | = N
39,965 T \ =
35,000 — -~
35,378 35,732
* Sale of Resona Maruha Bldg.

30,000 ’ Negative impact of acquisition of KALEIDO
/ Shibuya Miyamasuzaka

23,825 Slight increase when this is factored out
25,000 ’ 9
21,309 #
’ — i \ 18,334
20,000 21,217 Ne——— m— 21,958 S w 18,306
18,161 18,004
15,000
10,757
10,000 SNl
—
5,000 7,074 7,074
0 1 1 | | | | | | | | | | | | 1 1 1 1 1 1
End of End of End of 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 17th Period 19th Period 21st Period
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/31/2011 1/31/2012 1/31/2013 1/31/2014
* In calculating the above unit price, we haven’t factored in vacant spaces.
* Shonan Mall Fill (sokochi) is not included in Retail (Suburban).
* OKI System Center (sokochi) is not included in Office.
* Includes common area charges and excludes income from parking, warehouses, etc. *Comments by Tokyu REIM
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Forecast of New Market Rents and
Vacancy Rates for Office Properties

TOKYU REIT

* With economic recovery, the outlook for Tokyo office properties largely improved over 6 months. In addition to macroeconomic trends,
whether rise in construction prices will become a bottleneck for 2016-2017 new supply will be focus of attention.

Re%i(;mdex Forecast of new market rents and vacancy rates for office properties in Tokyo’s business district (Tokyo Central 5 Wards) Vacan106 r&‘},?
U7
o
151 9.0% I Forecast ,
1 9.0%
Vacancy rate for Tokyo Central 5 Wards
(announced in Oct. 2013) 1 8.0%
140 Vacancy rate for Tokyo Central 5 Wards
== === (announced in Apr. 2013)
S 6.6% 1 7.0%
NG - 6.4% ’
-------------------
0, -
6.0% 6.1% 6.0% 0
‘ 2 9% 58% | 6.0%
e
5.7% 125 126
120 . 1 5.0%
oh ab G a» a» a» a» o = - =
-=" 118
1 4.0%
109 m RENt index for Tokyo Central 5 Wards
(announced in Oct. 2013) (2010 = 100)
- - w €Nt index for Tokyo Central 5 Wards {1 3.0%
(announced in Apr. 2013) (2010 = 100)
100
1 00 <Assumptions> 1 2 00/
97 * Impact of rise in construction costs on new supply: Not factored in /o
93 * Impact of Tokyo hosting 2020 Olympic Games: Not factored in
* Consumption tax hike: 8% in Apr. 2014 and 10% in Oct. 2015 1 1.0%
* Target: Medium- and large-sized buildings in Tokyo Central 5 /o
Wards with typical floor area of 100 tsubos or more
80 ' ' ' : 0.0%

Source: Materials announced by Office Market Trends Research Committee (Japan Real Estate Institute and Miki Shoji Co., Ltd.) on April 30, 2013 and October 8, 2013

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |
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Changes in Building Construction Cost Index
(Office Buildings) TOKYU REIT

Rent market supply-demand balance forecast to tighten if new development projects are delayed or cancelled due to rise in building I
construction costs. On the other hand, increase in construction costs for investment corporations also a cause for concern.

130

Net Cost ——Finishing ssoscox [ NStallation

125

120 \

* Reference index primarily
for new construction costs

115 ! \ \/
105 - e
100 | DNger— A = , — N\
9% | * Reference index primarily
for repair costs and CapEx

90 ‘ ‘ ‘ s . ‘ ‘ '

Q \ N NG 2 A\ o) S X S S © S NG N} NG %) N\ Q S N S 2 > N Q-

S O S W O O O O PO NS SO P W O N QO NGO O N ©

S N o N ® N 519 N S S S S S S S N o N ® N ® N ® S S S < NS

N & & & N N N & & & & N N N

Source:Building Construction Cost Index — Table of Time-Series Index (Table of Long-Term Linked Index) published by the Economic Studies Division,
Research Center, Construction Research Institute

* Figures are calculated with the average value of 2005 set at 100
(2005 and after: monthly data modeled on office buildings having an SRC structure)
(Up to 2004: annual data modeled on office buildings having an SRC structure, 9 floors above ground and 1-2 basement floors with floor area of 7,000m?2)
*Comments by Tokyu REIM
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NEW Result of Strategic Debt Management (i): |
Balancing Costs and Availability TOKYU REIT

Extend Average Duration, Convert to -Term Fixed-Rate Debt and Lower Interest Rate 0 a
d thr ﬁRefinancing Long-Term Fixed-Rate Debt Ratio

After public offering (as of end of Aug. 2013) ~ |During 22nd period (as of end of Apr. 2014)
Average duration  3.48years Average duration  4.27 years * Promoted conversion to long-term fixed-rate debt to maintain stable debt position.
Long-term fixed-rate debt ratio 88.0% Long-term fixed-rate debt ratio 95.1%
Average interest rate 1.47% |Average interest rate 1.39% .
A S (milion) 0.0% B Floating-Rate Debt HEEEM Fixed-Rate Debt Long-Term Debt Ratio .
* Average interest rate is calculated by taking the weighted * Average interest rate is calculated by taking the weighte 58.3% 69.3% 54.3% 68.9% 68.9% & ¥ °.
a\‘;erage tlnf interest ralles ap;;jlicab\e zt lh;t%me, e average of interest rates applicable at that time. 110,000 ° 69.3% °T7.4% 77.4% o © 81.6% 73.2% 84.5% 92.8% 92.8% 100.0%100.0%100.0%100.0% 100.0% 100.0%100.0% 88.8% 95.1%100
21st period: Refinancing of long-term debt
100,000 90
Repayment to Repayment amount . Borrowings from Borrowed amount q
4 financial institutions (¥ million) Interest rate  Duration 4 financial igsmutions (¥ million) Interestrate  Duration 90,000
Total weighted average 10,000 1.87225% 5.6 years Total weighted average 10,000 1.04756% 6.1 years ' 80
80,000 7
22nd period: Refinancing of long-term debt (by end of Apr. 2014) 70000
Repayment to Repayment amount " Borrowings from Borrowed amount . : 60
1 financial institutions (¥ million) ligiEsiiEe Ui 1 financial institution (¥ million) Interestrate  Duration 60.000
Total weighted average 5000  1.79000% 5.0 years Total weighted average 5000 1.57750% 10.0years 50
50,000
22nd period: Repayment of short-term debt through bond issuance (including that planned) 40,000 40
(Planned) Repayment (Planned) Repayment Name of investment Issue amount "
T e ( amount) & ﬁilh/on) Interestrate  Duration Eorsorationibond (¢milion) Interestrate  Duration 30000 30
Short-term debt 4th Series Unsecured
repaid on Feb. 17, 2014 3,500 0.52318%  1.0years Investment Corporation Bond 3,500 0.39900% 5.0 years 20,000 20
Short-term debt 5th Series Unsecured 10
to be repaid during 22nd period 3,000 0.52318%  1.0years Investment Corporation Bond 3,000 0.68200% 7.0 years 10,000
Total weighted average 6,500 0.52318% 1.0 years Total weighted average 6,500 0.52962% 5.9 years
. . End of End of End of End of End of End of End of End of End of End of End of
e e ot o G o G 504 Pt b ar e spbosts oo Py B e st 3rd 5th 7th oth 11th 13th 15th 17th 19th 215t
i

2014 and March 17, 2014. Adding issuance expenses, all-incosts will be an additional 0.1% or so each in terms of interest rate.
Calculations of average duration, long term fixed-rate debt ratio and average interest rate on this siide are premised
on the repayment being made during April 2014.

Interest-Bearing Debt Average Duration and Average Interest Rate

Period Period Period Period eriod eriod Period Period Period Period Period 7/5?;‘2%‘11 4
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/31/2011 1/31/2012 1/31/2013 1/31/2014

Characteristics of TOKYU REIT’s Debt Management

A Durati f Long-T A Durati f A Int e B - . .
e Interest Bearing Debt T o | st Bearing Debt Rore 00 Interest %) * Debt strategy focused on stability in preparation for possible future credit crunch.l
70 1 20
1.77
6.0 ) § )
. — B High long-term fixed-rate debt ratio— Not dependent on short-term debt
* While average duration is 148 115
5.0 increasing, average interest >~ 1.39_1.4D . . . .
rate is decreasing T 4z Adsadr W Long average duration of interest- — Control each period’s interest-bearing
o 2031 4 : bearing debt debt repayment amount
. .6
H 10 . . . -
w0 270 : B Control investment corporation — Focus on highly-stable indirect
' i bonds (direct procurement) procurement
1
2.0 . .
} 05 * No borrowing expenses — Coupon rate becomes relatively high
1
1.0 1
1
1
0.0 0.0
1st 3rd 5th 7th 9th 11th 13th 15th 17th 19th 21st 22nd 23rd
Period Period Period Period Period Period Period Period Period Period f‘/%?i ?/%??1 f/%f;fé
1/2004 1/2005 1/2006 1/2007 1/2008 1/2009 1/2010 1/2011 1/2012 1/2013 (Est) (Est) *Comments by Tokyu REIM

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. |




Result of Strategic Debt Management (ii) |
Interest-Bearing Debt Balance by Repayment Date TOKYU REIT

* Average interest rate decreasing while making progress in diversifying repayment dates, extending duration of interest-bearing
debt and shifting to fixed interest rates by grasping the low interest rate environment.

. 20.0
As of Jan. 31 ’ 2014 (End of 21st PerIOd) Il Long-Term Debt I Long-Term Debt Repaid During 21st Period Il Investment Corporation Bonds
. . 18.0
(compared with 20th period end)
16.0
Total : 103.0bn (+ 11.5 bn) o |
Average InterestRate : 1.48% (- 0.14 pts.) 120 ¢
10.0
Avg. Duration : 3.68yrs (- 0.23 yrs.) 8.0
Long-T 00
ng-Term . o
Fixed-Rate Ratio : 88.8% (-11.2 pts.) 4.0
2.0
Number of Ladders : 17 (- 1 Iadders) 00
' 21st Period 23rd Period 25th Period 27th Period 29th Period 31st Period 33rd Period 35th Period 37th Period 39th Period
AVg. Ladder Amount 6_05bn ( + 0.97 bn) 1/31/2014 1/31/2015 1/31/2016 1/3/2017 1/31/2018 1/31/2019 1/31/2020 1/31/2021 1/31/2022 1/31/2023

LTV at End of PeriodNet®) - 47 69, (-1.1pts.) I

o ] ) ) 20.0
(Note) LTV at End of Period = (Balance of Interest-Bearing Debt at End of Period + Balance of I short-Term Debt [lll Long-Term Debt [l Long-Term Debt Procured During 21st Period [l Investment Corporation Bonds
Securities Deposit without Reserved Cash at End of Period) / (Appraisal Value at End of 180 |
Period + Balance of Cash and Deposits with Banks at End of Period) . 1.89%
] . 16.0
/Feb. 14, 2014 issuance of 4th Investment Corporation Bond ¥3.5 bﬁ Feb. 14, 2014 issuance of Mar. 11, 2014 issuance of
(annual interest rate: 0.399%) 140 4th Investment Corporation |{ 5th Investment Corporation

Bond Bond
¥3.5 bn; 5 years; 0.399% ¥3.0 bn; 7 years; 0.682%

Mar. 11, 2014 issuance of 5th Investment Corporation Bond ¥3.0 bn \
(annual interest rate: 0.682%)

20 |

Weighted average annual

Limit of =
For repayment of short-term debt ¥11.5 bn (assumed to decrease to ﬁg’ensm”me"t 8.0 1.28% 1.34% interest rate
\¥5.0 bn yen during Apr. 2014) ¥19.0 bn 2T 1.65% 1.56% 1.39% 1.82% (excluding short-term debt)
s . . (annual) 6.0 1.08% 1 990y, 1.23%
Long-term debt ¥7.0 bn (6.8% of total) | 40— . -
due for repayment in 22nd period (by July 31, 2014) /2/ 2 g ° 1.91%
Development Bank of Japan  ¥5.0 bn --- Due Feb. 25, 2014 00
Mizuho Bank ¥1.0 bn -+ Due June 25, 2014 Toas o 2nd 24 26 28 on Jand 2 ot 8t (ot
\_ Mitsui Sumitomo Insurance ¥1.0 bn --- Due June 25, 2014 13112014 7/31/2014 713112015 713112016 713112017 713172018 713112019 713112020 T/021 713112022 7131/2023
Remaining years to maturity 1 2 3 4 5 6 7 8 9
* Interest-Bearing Debt in this presentation does not include security deposits provided by tenants. *Comments by Tokyu REIM
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Result of Strategic Debt Management (iii) Base Interest Rates

TOKYU REIT

* Spreads have risen since the credit crunch in 2008, although base interest rates have subsequently dropped
due to the shrinkage in spread and decline in market interest rates.

S| S 2007 2008 2009 2010 2011

15 yr]

Ap

012 2013

20 yr]

155500

25 yr]

148125

147500

132750

147125

30 yr]

181875

154250

152875

146875

068125

077500

32 yr]

1.39000

35 yr]

181062

163062

40 yr|

162625

180375

172500

167500 | 166375

131250

103500

45 yr]

178812

50 yr]

165

179000

146250

093500

107500

099125

085000

0.399

55 yr]

210187

136875

095625

Long- term

6.0 yr]

163250

147625

148375

1.04625

6.5 yr]

149563

141375

70 yr|

192000

189

221100

148875

137250

132375

132250

124625

128375

145125 | 147250

121

000

0682

75 yr]

153375

80 yr|

176625

148000

151375

151375

85 yr]

90 yr]

95 yr]

100y

191375

15775

* The colored portions represent refinancing conducted in the 21st period.
* The shaded portions represent repayments/redemptions made.
* The text in red represents the issue interest rate of investment corporation bonds. Adding issuance expenses, all-in costs will be an additional 0.1% or so each in terms of interest rate.

Prepared on March 14, 2014

*Corlnments by Tokyu REIM
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TOKYU REIT

2. Topics
(3) Investment Activities Policy
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Investment Activities Policy TOKYU REIT

With 22nd period (ending July 2014) also positioned as “acquisition phase,” property acquisitions will be considered I

1. Environmental Analysis under the Surf Plan
(1) Cap rates
Lending attitude of financial institutions easing and debt financing environment also improving. Cap rates on downward trend.
(2) Assumed rents over the medium to long term
*Occupancy of office properties in Tokyo steadily improving, but vacancy rate for the Tokyo Central 5 Wards as of December 2013 was 6.1%
(yet to fall below 5%)
*Negative gap between new market rent and existing contract rent is on narrowing trend, but aside from some, is yet to close
*Assumed rents over the medium to long term used for appraising properties increasing by a small margin, but still hovering at a low level
(3) Property prices
- Consequently, property prices are at a medium level and so the 22nd period is also positioned as an acquisition phase
*However, with property prices in an upward phase, need to monitor change in the market environment, including also changes in
construction costs and status of new development property starts

2. Focused Properties

Property acquisitions leveraging acquisition capacity (¥11.6 bn) (focus on terminal value stability and liquidity)
(1) Office
-Consider mainly properties in favorable locations in the Tokyo Central 5 Wards
-Value total return (particularly competitive properties having low existing rent and potential for improvement in yield and medium- to long-
term value)
(2) Retail (Urban)
*Consider properties in prime locations, while watching out for sense of overheating
(3) Retail (Suburban)
-Properties with potential replacement tenants and for which stable cash flows can be expected
Consider highly-stable properties on a wide scale, taking note of the sarachi (land without buildings or liens) price, in addition to change in
trade area demographics, room for new competition and rent level

3. Consider Selling

*Consider offers of sale at above market level as needed
*Target properties are those in the portfolio that are relatively less competitive in terms of location and does not incur loss on sale
*Aim to improve portfolio quality through property replacement from the perspective of total return

Source: CBRE K.K. *This page represents the views of Tokyu REIM
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Changes in Occupancy Rate / Lending Attitude DI /
Appraisal Value TOKYU REIT

* If occupancy rate on a recovery trend and iending attitude on easing trend continues and the macro economy is strong, I
then real estate prices will be in upward mode for the time being.

Appraisal Value (Total Appraisal Value at End of Period for TOKYU Lending Attitude DI Office Occupancy Rate i
(DI) (billion yen)
15 I REIT's Initial 12 Properties) === (Real Estate Sector) o (Tokyo 23 Wards) 135

10 98.7% Gap exists

7 ‘ ‘ 1 125

115

10

\ o

105

95

85

75

65

-32

SR e N e N S N N A N R A R S

55

QQQ’ 00'5
R e e e e R e R R e R N R R e
* “TOKYU REIT’s Initial 12 Properties” refers to the 11 properties TOKYU REIT incorporated into its portfolio at the time of listing and the TOKYU REIT Shibuya Udagawa-cho Square it acquired
during the 2nd fiscal period, making a total of 12 properties.
* The December 2003 figure for TOKYU REIT Shibuya Udagawa-cho Square is the appraisal value as of October 1, 2003.
Source: BOJ “Tankan Survey” and CBRE K.K. *Comments by Tokyu REIM

S5 g o o 000087, 9% o St o
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Major Properties Owned by Tokyu Corporation TOKYU REIT

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

AERRRLRRLM L e

i Futako Tamagawa Rise Futako Tamagawa Rise / f :
Aobadai 9 Second phase development| | Carrot Tower Shibuya Hikarie Cellian Tower Shibuya Mark City ~ Shibuya Takugin

Grandberry Mall Tokyu Square Tama Plaza Terrace (First phase) phass cevel Buniding
(Opened Apr. 2000) (Opened Nov. 2000) Fully opened Oct. 2010) | (completed Nov. 2010)  (Completion Satedfor apr. 2015) | |(Completed Nov.1996)| | (Opened Apr. 2012)  (Completed Mar. 2001) ~ (Completed Feb. 2000) (Completed Jan. 1983)
: = "
Establishment of mutual
o = : direct train service with Tokyu
xtension o = Toyoko Line (Mar. 2013
Z 2 § %) % Oimachi Line | = Q E . - ( - )
o g] Kodomonokuni g > Q O | to Mizonokuchi g £ = Tokyo Metro Fukutoshin Line
o) mlg Line ® 5 o Q 8 (with four-track | 2 ) 'O
5 Q'S @ o e g = lines) Q g 5 |
= = = 2 ¥ 5 S| (ul.2009) |2 2 3 ‘ a
§ 33 g 8 N 3 3 = s 8 L
& = = 1] Q = Shibuya Kyowa
® o @& ® 0 [ ) Building
(Completed Sep. 1980)

Tokyu
Bancho Building
(Completed Sep. 2011)

Tokyu Capitol Tower
(Completed Jul. 2010)

:

eweAueyieq J

Shibuya Higashiguchi
-~ --- Buildin o
(Completed Jan. 1980)

eyoebnAir

efebiyo|

Z
D
o
(Y]
=3
D
Q
>

Queens Square Musashi Kosugi Fullel With Jiyugaoka Trainchi Jiyugaoka
Yokohama Tokyu Square (Opened May 2011)  (Opened Oct. 2006) .
(Completed Jun. 1997) (Opened Apr. 2013) ) - - Tokyo Metro
T Establishment of mutual direct Namboku Lin:
* train service with Meguro Line
S LR LRy (Sep. 2000). Toei Subway Mita Line 5'.
Z
o

§ Direct train service between T = < w) %
= Sotetsu Line and Tokyu Line < | Extension of % — ‘:,D © T (8
g (Scheduled for April 2019) 9 |Meguro Line to] oy [ 0?\_ o <
3 28 Hiyoshi | @ 3 5 D ) o o
o = | (with four-track | 2. L~ < S ing
= = lines) = Q =z ) <3 (Completed Jun. 1962)
o o (Jun. 2008) s 9 3 IS o

[ —~ =
2 g o > g
= 3 O 4 [ o a
S o 9 3 3 \
Q = 3 o > JR Tokyu
r 3 a S Meguro Building

a =i (Completed Mar. 2002)
. New Airport Line: reported in the Report No. 18 of the Council for Transport Policy as “establishment of a new line for a shortcut between
Opening of Minatomirai Line . Keikyu Airport Line and Tokyu Tamagawa Line,” with a suggestion that it is appropriate to start constructing by 2015
(Feb. 2004) Haneda
Airport
Note) As of the date of this document, TOKYU REIT has no plan to acquire any of the properties shown above.
o) riivn it *Comments by Tokyu REIT

The * mark indicates properties with compartmentalized ownership or co-ownership.
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Changes in Vacancy Rate TOKYU REIT

* TOKYU REIT's vacancy rate decreased due to progress in leasing activities. I

12.0%

TOKYU REIT (Actual) = = = TOKYU REIT (Estimate) Tokyo A Grade Buildings

11.0%

Tokyo Central 5 Wards

o \
1 OO /0 Large supply of office spaces in
Tokyo in 2012
9.0% \/ \\
0,
8.0 A) Large supply of office spaces
in Tokyo in 2003
7.1%

7.0%

®
/ " 6.3%
\
6.0% | 1
\ 6.10/0

Tokyo 23 Wards All-Scale Average

] \
5.0% L A R
. \ \
\ \ V] / \ '
\ [} End of Jan. 2015
4.0% \‘ 7 A 4 Q\ Estimate
] \
\ \Qt}\ . N 2.7%
0 \ P W P S .69
3.0% S \ 2-4% 2.6%
\\ .~ - -
Improved b
2.0% u \ """""""""""""""""""""""""""""""""""""""""" p R Y MO\ e End of Jul. 2014,
\ -0.6 points Estimate
\‘ from forecast 2.1%
Y || Acquired Resona S
1.0% Maruha Bldg. with N
vacancy rate of 21.1% - End of Jan. 2014,
- Actual
0.0%
Mar. 2003 Jul. 2004 Jul. 2005 Jul. 2006 Jul. 2007 Jul. 2008 Jul. 2009 Jul. 2010 Jul. 2011 Jul. 2012 Jul. 2013 Jul. 2014 (Est.)

Source: CBRE K.K. Jan.2014  Jan. 2015 (Est.)

* Vacancies are spaces available to immediately move in at the time of tallying. *Comments by Tokyu REIM
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Changes in Tenant Turnover and Vacancy Rate

TOKYU REIT

* Retail properties (urban) have tenant moving out, but office properties continue to have better-than-expected vacancy rate. I

Retail (Urban)

<Total Leasable Area by Segment>

<Rental Revenues by Segment>

2 Of which,
Tenant(;'l;rnover Vaca?;o); Rate of VyhiCh, ) (Urban) sokochi for office
15.0 '~ . sokochi for office 9.8% 0%
1%
10.0 .
Retail
5.0 (Suburb
an)
0.0 [I 41.1%
-5.0 -3.9%
-10.0 Percentage Percentage of  mmgpmmm Vacancy Rate ==4) == Estimated Vacancy Rate as
of Tenants Tenants of Sep. 2013
15.0 Moving In Moving Out
= =4 = = Estimated Occupancy Rate as of Mar. 2014
-20.0 : 3.0 - - -
00 0.0 00 0.0/1 0.9 -20.3 \//--0--0 11 * Vacancy rate at end of 21st period remains basically unchanged
25.0 ————¥ 09— 12 11 0.0 (There will be move ins but also move outs. Therefore, there will be a time lag for full-fledged recovery in
oI R o RE) ol o o 218t 2nd st'mu Average Pﬁfce,"‘agoe of revenues due to downtime and free rent period.)
12007 12008 12000 12010 12011 12012 12013 12014 7(233)4 1(:233;5 (ond—21st period) |~ No vacancy for suburban retail properties since being listed.
st. st.
Overall Portfolio
Tenant Turnover Vacancy Rate  Tenant Turnover Vacancy Rate
% () % (%)
15.0 16.0 15.0 16.0
10.0 10.0
5.0 12.0 5.0 - 30 55 43 7o 12.0
0.0 |] 0.0 W
2.1 =21 -1.9%
5.0 8.0 55y 5.0 -3:6 5y OO 8.0 :
-10.0 -10.0 »
6.0
15.0 4.0 § 5.3 4
150 3.1,3:2 . / 27 27 L 0
20.0 V| 200 : ~ PP P Ltnd
08 1.2 061 1.4 1.5 20 21 24
1.1 3 0
-25.0 0.0 -25.0 0.2 > 0
7th 9th 11th 13th 15th 17th 19th 21st 22nd 231 Average Percentage of 7th 9th 11th 13th 15th 17th 19th 21st 22nd 231 Average Percentage of
Period Period Period Period Period Period Period Period Period Period Tenants Moving Out Period Period Period Period Period Period Period Period Period Period Tenants Moving Out
1.2007 1.2008 1.2009 1.2010 1.2011 1.2012 1.2013 1.2014 7(&2‘1)4 1(,&503)5 (2nd — 21st Period) 1.2007 1.2008 1.2009 1.2010 1.2011 1.2012 1.2013 1.2014 7(E2211;1 1(%503)5 (2nd — 21st Period)

Prepared on March 14, 2014 |

In calculating the estimate vacancy rate, it is assumed that spaces for which notices of cancellation were received as of March 4, 2014 will tremain vacant after the move-outs of relevant tenants.

Similarly, spaces that were vacant as of March 4, 2014 are assumed to remain vacant.

This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT.
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Leasing Activities (i) TOKYU REIT

* Increased amount of contract rent as a result of tenant replacement at cocoti and Lexington Aoyama. I

m cocoti
*In 22nd period (ending July 2014), attracted new tenant for 1 section (approx. 95 tsubos)
(leasing started in February 2014; higher level than previous rent) <Changes in Occupancy Rate>
-For 3 sections (approx. 114 tsubos), leasing activities are currently underway, centering 1000 e e e e
on product-selling tenants, taking into account tenant mix 100% 96.8% 954% |
As of As of 80%
Sep. 2013 to Mar. 4, 2014
End of Aug. 2013 J Mar. 4, 2014 .
— . = * Vacancy period less than 1 month
Moved out Moving in
1 section Approx. 95 tsubos 60%e === QOccupancy rate as of March 4, 2014 (actual)
Sections Contract cancelled 3 sections ===: Expected occupancy rate as of March 4, 2014
to be None 2 sections Approx. 79 tsubos 1 section Approx. 114 20 -« Expected occupancy rate as of end of August 2013
leased Notice of cancellation received Approx. 95 tsubos fsubos 713112013 113112014 713112014 113112015
1 section Approx. 35 tsub : : :
(S,:gv',‘,)]r; O&ﬁfﬁug, 23‘143)3 21st Period 22nd Period 23rd Period

<Promotion>

+Participating in “Shibuya Fashion Week,” a joint N
campaign for the purpose of creating bustle -_—
in the town of Shibuya through fashion

Name: Shibuya Fashion Week \

Period: March 10 (Mon.) to 23 (Sun.) of 2014 SHIBUYA FASHION WELK
Venue: Retail facilities around Shibuya Station

Participating stores: 109 MEN'’S, cocoti, Shibuya 109, Shibuya PARCO, Shibuya

Hikarie, Shibuya Mark City, Seibu Shibuya, Tokyu Department Store Toyoko <Changes in Occupancy Rate>
Store, Tokyu Department Store Main Store, Tokyu Plaza Shibuya, and Marvi "~
Shibuya (Marui City Shibuya and Marui Jam Shibuya) 100% 100% T T 700%
: I I
m Lexington Aoyama 40% / | |
: . . . * Vacancy period 70.0%
-In 21st period (ended January 2014), notice of cancellation was received for 1 less than 2 months e — —/UU%
section (approx. 191 tsubos) (moving out in March 2014) 60%
. . . . == QOccupancy rate as of March 4, 2014 (actual)
-New contract was concluded for that section during 22nd period (leasing <=+ Expected occupancy rate as of March 4, 2014
Starting in May 2014), resulting in OocCcupancy rate at end of 22nd period being | === Expected occupancy rate as of end of August 2013
expected to be 100% (higher level than previous rent) AP 113112014 T s 11312015

*Comments by Tokyu REIM 21st Period 22nd Period 23rd Period
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Leasing Activities (ii) TOKYU REIT

* Setagaya Business Square floor area to be leased decreased approx. 294 tsubos compared with 6 months ago to approx.
891 tsubos (of which, application already received for approx. 291 tsubos).

m Setagaya Business Square (floor area equivalent to 55%)

-Conducted leasing activities by targeting companies based on territorial bonding and
located in the surrounding areas of Setagaya Ward, IT-related companies and other
firms, as well as the needs of existing tenants to expand spaces within the building

> Combined with existing vacant spaces, 9 sections (approx. 891 tsubos) are to be leased

» Of which, application to move in has already been received for 4 sections (approx. 291 tsubos) 80%

100%

60%

<Changes in Occupancy Rate of
Setagaya Business Square>

If tenant from which
application received (approx.
291 tsubos) moves in, will
increase to 91.8%

—_— = 89.1% 89.3%
93 1%l == e

Tokyo Regional Taxation
Bureau (Setagaya Tax Office)

o o:‘::; o Sep. 2013 to Mar. 4, 2014
Sections 12 sections Notice of cancellation received Contracted
to be Approx. 1,195 1 section 4 sections
leased tsubos Approx. 99 tsubos Approx. 404 tsubos

oved in (approx. 386 tsubos

===+ Expected occupancy rate as of March 4, 2014

=== QOccupancy rate as of March 4, 2014 (actual) = Expected occupancy rate as of end of August 2013

9 sections
Approx. 891
tsubos

40%
7/31/2013 1/31/2014 7/31/2014 1/31/2015

<Sponsor Collaboration>

21st Period 22nd Period 23rd Period

-Installed sub-station name at Yoga Station on the Tokyu Denen-toshi Line (see P.16)
- Also promoting value enhancement plan with owners of co-ownership interests (3

consolidated subsidiaries of Tokyu Corporation)

m  Breakdown of Floor Area to be Leased by Property (as of March 4, 2014)  (Reference) Breakdown of NOI by Property (21st Period)
TOKYU REIT Shinjuku Building s Busi s
3.6% Approx.74 tsubos Set Bus s etagaya Business qguz:;e

. - etagaya Business Square A%
Shl?uya R Sankei Building 135% QFRONT
5.3A>. Approx. 108 tsubos Approx. 891 tsubos : 739%
cocoti Floor Area v cocoti
5.6%  Approx. 114 tsubos to be Leased NOI 6.6%
Tokyo Nissan Taito Building Approx. * Of floor area to be leased, Tokyu Toranomon Building
6.4%  Approx. 132 tsubos 2,146 tsubos Setagaya Business Square accounts for 6.1%

(8 properties over 40%, but as showp above, Setagaya Tokyu Saginuma Building

CONZE Ebisu Business Square, too, is on a recovery trend. 51%
8.4% Approx. 173 tsubos eacon Hill Plaza (Ito-Yokado Noukendai Store)
TOKYU REIT Toranomon Building ) 4.7%

TOKYU REIT Hatchobori Building TOKYU REIT Shibuya Udagawa-cho Square
17.5% 7

. 0

9.8%  Approx. 200 tsubos

Approx. 358 tsubos

* Floor area to be leased referred herein are the vacant sections for which occupancy by new tenants are yet to be finalized and the sections for which vacating by existing tenants have been finalized as of March 4, 2014.
* Floor area stated for Setagaya Business Square shows that equivalent to 55% co-ownership interest. .
Comments by Tokyu REIM
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Leasing Activities (ii) Breakdown by property

Name of Property

Contribution
to NOIl in
21st Period

Status

Lexington Aovama 1.7% *Notice of cancellation was received for 1 section (approx. 191 tsubos) in 21st period and is due to be vacated in mid March 2014, but new contract was concluded for that
9 Y e section in 22nd period (leasing starting in May 2014), resulting in occupancy rate at end of 22nd period being expected to be 100%
+Contract was cancelled by 2 tenants for 3 sections (approx. 174 tsubos) in 21st period (vacated at end of November 2013 and end of Januan;y 2014), but new contract was
cocoti 6.6% concluded for 1 section (approx. 95 tsubos) during 21st period (leasing started in February 2014). Occupancy rate at end of period was 96.8%.
7 +Contract due to be cancelled for 1 section (approx. 35 tsubos) in 23rd period, but leasing activities are currently underway, centering on product-selling tenants
Retail -Occupancy rate at end of 22nd period expected to be 96.8% and occupancy rate at end of 23rd period expected to be 95.4%
-Occupancy rate at end of 21st period was 77.8%. Contract was cancelled for 1 section (approx. 69 tsubos) in 21st period (vacated in January 2014), but new contract was
concluded for that section during 21st period (leasing started in March 2014).
CONZE Ebisu 1.3% -In addition, for the section (approx. 86 tsubos) that became vacant in 20th period, new contract was concluded during 21st period (leasing started in March 2014)
+Renewal of common area is currently underway for purpose of facility competitiveness enhancement. With 2 sections (approx. 173 tsubos) due to be vacated upon expiration
of fixed-term lease contract in 22nd period, leasing activities are currently underway, centering on eating and drinking establishments and service stores.
The occupancy rate for retail properties (urban): 97.1% at the end of 21st period, 96.9% expected at the end of the 22nd period, 96.5% expected at the end of the 23rd period.
Retail Portfolio The %ccupancy rate for retail properties (suburban): 100.0% at the end of 21st period, 100.0% expected at the end of the 22nd period, 100.0% expected at the end of the 23rd
period.
-New contract was concluded for 5 sections (approx. 493 tsubos) in 21st period, but notice of cancellation was received for 1 section (approx. 99 tsubos)
*Occupancy rate at end of 21st period was 89.1% (93.1% at end of 20th period)
Setagaya Business Square (Note) 9.1% For 2 sections (approx. 269 tsubos) out of the 9 sections to be leased, application was received and contract negotiations are currently underway
+For remaining 7 sections (approx. 622 tsubos), leasing activities are currently underway, targeting IT-related firms, etc.
+Occupancy rate at end of 22nd period expected to be 88.0% (not factoring in occupancy of sections for which contract negotiations are underway)
'-\lContreE)ct %%31 g?ncelled for 1 section (approx. 236 tsubos) in 21st period, but new contract was concluded for part of that section (approx. 104 tsubos) (leasing started in
ovember
Tokyo Nissan Taito Building 2.8% *Occupancy rate at end of 21st period was 94.5% (100% at end of 20th period)
For 1 section (approx. 132 tsubos) to be leased, leasing activities are underway, targeting firms in the surrounding area, including the property’s tenants
*Occupancy rate at end of 22nd period expected to be 94.5%
TOKYU REIT *New contract was concluded for 1 section (approx. 46 tsubos) in 21st period (leasing started in October 2013)
Akasaka Hinokicho Buildin 1.8% *Occupancy rate at end of 21st period was 100% (95.0% at end of 20th period)
9 *Occupancy rate at end of 22nd period expected to be 100%
+Contract was cancelled for 1 section (approx. 249 tsubos) in 20th period (vacated in July 2013), but leasing started in 21st period (September 2013)
TOKYU REIT Kamata Building 2.3% *Occupancy rate at end of 21st period was 100% (88.8% at end of 20th period)
offi *Occupancy rate at end of 22nd period expected to be 100%
Dffice
*Occupancy rate at end of 21st period was 88.3% (76.7% at end of 20th period)
TOKYU REIT Toranomon Building 2.9% *For 1 section (approx. 358 tsubos) to be leased, leasing activities are underway, targeting incorporated foundations, etc.
*Occupancy rate at end of 22nd period expected to be 88.3%
+Occupancy rate at end of 21st period was 88.4% (100% at end of 20th period)
ég%)‘r;)tract was cancelled for 1 section (approx. 210 tsubos) in 21st period (vacated in December 2013), but new contract was concluded in 21st period (leasing started in March
TOKYU REIT Hatchobori Building 2.5% +Contract due to be cancelled for 1 section (approx. 200 tsubos) (June 2014) and storage (approx. 95 tsubos) (April 2014) in 22nd period
For sections to be leased, leasing activities are underway, targeting firms in the surrounding area
+Occupancy rate at end of 22nd period expected to be 83.7%
+Occupancy rate at end of 21st period was 100%
TOKYU REIT Shinjuku Building 3.8% -Contract due to be cancelled for 1 section (approx. 74 tsubos) in 23rd period (September 2014)
-Occupancy rate at end of 22nd period expected to be 100% and occupancy rate at end of 23rd period expected to be 96.1%
-Contract was cancelled for 1 section (approx. 108 tsubos) in 21st period (September 2013), but new contract was concluded in 21st period (leasing started in January 2014)
Shibuya R Sankei Building 26% -Occupancy rate at end of 21st period was 100%

+With contract due to be cancelled for 1 section (approx. 108 tsubos) in 22nd period (May 2014), leasing activities are underway, targeting IT-related firms, etc.
-Occupancy rate at end of 22nd period expected to be 93.2%

Office Portfolio

The occupancy rate of office properties: 96.3% at the end of 21st period, 95.7% expected at the end of the 22nd period, 95.5% expected at the end of the 23rd period.

Entire portfolio

+24 properties out of entire portfolio of 30 properties had 100% occupancy at end of 21st period, and 100% occupancy expected for 23 properties out of entire portfolio of 30
properties at end of 22nd period and 22 properties out of entire portfolio of 30 properties at end of 23rd period
+Occupancy rate was 97.9% at end of 21st period, and expected to be 97.6% at end of 22nd period and expected to be 97.4% at end of 23rd period

Prepared on March 14, 2014 |

* 21st period: August 1, 2013 — January 31, 2014; 22nd period: February 1, 2014 — July 31, 2014; 23rd period: August 1, 2014 — January 31, 2015
* Expected occupancy rates at the end of the 22nd and 23rd periods only reflect tenants with whom contracts have been contracted and tenants from whom we have received cancellation notices as of March 4, 2014.
(Note) Areas indicated for Setagaya Business Square are the figures for the 55% co-ownership interest.
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NEW
Environmental Policy TOKYU REIT

Established policy to promote environmental consideration.

Environmental Policy

Established Date: March 14, 2014

. ) |
TOKYU REIT, Inc. 2. Environmental Policy

1. Background and Objectives TOKYU REIT recognizes the importance of environmental

. , _ considerations in the property investment and management
TOKYU REIT, Inc. ("TOKYU REIT") recognizes the sector. As our corporate social responsibility, we continue to |
growing importance of environmental consideration in

i act to reduce the environmental impact and help transition |
the global property investment and management sector. to a sustainable society
Based on the fact that the real estate sector accounts for ]

| a major part of carbon emissions, industry initiatives 1. Implementation of Environmentally-friendly Operation |
| jicnias Pr|nc_|p|es el TSN E Inve“stme,,:nt $IERIE) (i) Reduce Energy Consumption and Green House Gas
and Responsible Property Investment (“RPI”) of the (“GHG") Emissions
United Nations have widely spread, and the idea of R S - T
' environmentally-friendly property management (I) Reduce VVater Consumption and VVaste [
| throughout the lifecycle has been becoming common. (iii) Pursue Health, Safety and Well-Being
I. TOKYU REIT aims to maximize unitholders’ value 2. Management Structure to Ensure Environmental
| through pursuing growth, stability and transparency. To Consideration
achieve our objectives, we realize that environmental () Management Structure as a Responsible

consideration and proper disclosure will become even
more important, and hereby establish the “Environmental ] _ _
Policy” as a base to implement environmentally-friendly (if) Collaboration with our Stakeholders
daily operations and to continue communications with

our stakeholders on our activities.

Corporation

*Comments by Tokyu REIM
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TOKYU REIT

3. Fund Management
(1) Results and Performance

Shibuya—version spin—off magazine prepared through tie—
up between Tokyu Corporation and Time Out Tokyo.
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Changes in Distribution per Unit (DPU) TOKYU REIT

* Have been securing DPU while considering financial soundness. I

LTV transition Average LTV (based on appraisal value) — * We sold 2 properties and expanded our cash position.

(%) g PP * Reversal due to appraisal indicating As a result, average LTV increased.

60 —SGLZV/TotaI Assets (based on book value) appreciation of property value. V
' 532 513 497 495 493 435 49.3 49.3 48.6
50 [47-9 - 48.1
. 44.5 43.5 43.5 43.3 - en e
40 [425 310 ... 355 354 42.5 43.1 433 434 431 442446 446 447
%0.8 33.5 26,6 3.3 3

30 34.3 34.0 339 377 353

30.9 30.6

* Average LTV = (Average Balance of Interest-Bearing Debt + Average Balance of Securities Deposit without Reserved Cash) / Weighted Average of Appraisal Value at End of Previous Period and Appraisal Value at Acquisition
* LTV / Total Assets = Period End Interest-Bearing Debt / Period End Total Assets

* Contribution f le of R Maruh ;
* Contribution from sale of Yokohama Yamashita-cho Bldg. en rIBlIJdlgonanrgnI;ys;sﬁiz H:rsa(j):l?u Ba:rdl; a Average Dur'atlon of
DPU (¥) (Barneys New York Yokohama Store) C - InteDrest-_BearlYng Debt
- I] i 15,889 (Duration) (Years)
16.000 [ DPU Duration 5.0
" 4,432 4.4
4,500 r 415 - 4.5
3.91 -
4,000 r 3.68 368 1) | 40
: 3.50 326 3.42 3.44 o
3,500 3.27 3.20 307013312 3.256 3,10 306 320 1, 1 h 35
2.94 3.023, 07 92 296 296 1y
3.000 | 2846 282 2759 2,8 2,83 2,88 - 2.79 Ly o 3.0
’ ) d 2,647 |2,621 2,5
0424 2,60 2519 |, 4057 » 3dh 2408 |2%% (2500 2,500
2,500 (4 ’ ’ 2,229 |7 I 2.5
1
2,000 | 2.0
1
1,500 : 1.5
1,000 : 1.0
500 : 0.5
0 0.0
End of 1st End of 3rd End of 5th End of 7th End of 9th Endof 11th  Endof13th  Endof 15th  Endof17th End of 19th  Endof21st Endof22nd End of 23rd
Period Period Period Period Period Period Period Period Period Period e 7 s apned
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/31/2011 1/31/2012 1/31/2013 (Estimate) ~ (Estimate)

*Official distribution E),er unit in the 1st period was ¥1,897 #adj{usted for five-for-one split.z based on the actual operating period of 144 days, but the recalculated distribution per unit of ¥2,424
based on 184 operating days is used in the above graph for the sake of comparison with figures from the 2nd period ‘and thereafter.
*Distribution per unit stated in this document has been adjusted to take into account the split of investment units (five-for-one split) conducted on February 1, 2014 for pre-split figures.
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ROE (Capital Yield) and Adjusted ROE
(Capital Yield after Deduction of Capital Gains/Losses)

* Adjusted ROE of the 21st period was 5.02%.

ROE (Capital Yield) sted ROE (Capital Yield After Deduction of Capital Gains/Losses)

Yield (%) ROE = Distribution per Unit / Capital per Unit Yield (%) Adjusted ROE = Distribution per Unit (After Deduction of Capital Gains/Losses) /
Capital per Unit (After Deduction of Capital Gains/Losses)
28.0 10.0
N[ - - - A . . .
Dec. 2009: Sold Ryoshin Harajuku Bldg. 7 * Capital Gains are calculated as repayment of capital.
9.0 r Jan. 2010: Sold Resona Maruha Bldg. | \ 9.0
8.0

8.0 \ / \ \
\ | | A\
\\ \\/ A\

. /\

50 ¢ 5.0
7 ¥ f ~ S~
* April 2006 *-a
40 Sold Yokohama Yamashita-cho Building | 4.0
(Barneys New York Yokohama Store).
3.0 3.0
) . P " " . . : i atrib I o ; Distribution per Unit
Capital per Unit . . B , Distribution per Unit Total Capital per Unit Total Capital per Unit (After Deduction Distribution per Unit (After Deduction ‘After Deduction of
plialp ® [] Capital per Unit [l Distribution per Unit ™ (Af‘eég’if‘g;‘fgg’s"e‘;{ &a)p"a' U of Capital Gains/Losses) u of Capital Gains/Losses) C(apiiglr GaindlLosses)
120,000 r N ) . ) 1 18.000 120,000 * Deducted capital gain from 1 18,000
Public Public Yokohama Yamashita-cho Building
Offering Offering 1 16.000 (Barneys New York Yokohama Store). * Deducted capital 1 16,000
’ gains/losses from Resona ’
| i M i M i i M N M | Maruha Bldg. and Ryoshin
115,000 1 14,000 115,000 ! - Harajuku Bldg. 1 14,000
4 12,000 1 12,000
110,000 ~ o 110,000 - - -
4 10,000 4 10,000
4 8,000 1 8,000
105,000 ~ 105,000 ~
4 6,000 1 6,000
100,000 f 14000 460000 + 4,000
11 LLL l - ]_ -
95,000 0 95,000 0
Endof st Endof 3rd Endofsh  Endof7th  Endofdth  Endoffth  Endof13th  Endoff5h  Endof17th  Endof19th  End of 21stEnd of 22nd End f 23rd Edofist  Endof3  Endofsth  Endof7th  Endofoth  Endoffith Endof13th EndofiSth  Endof 17th Eng of 19th End of 21st End of 22nd End of 23rd
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/31/2011 1/31/2012 1/31/2013 1/31/2014 Zé:;mg::) Jéiié'ig.f) 1312004 1/31/2005 113172006 113112007 1/31/2008 13172000 1/31/2010 113112011 1/31/2012 1/31/2013  1/31/2014 Zézglﬁﬁg;:) (Wégmgg

o e e don e e e Adjusted Capital Yield . Distribution Amount After Deduction of Capital Gains/Losses
document have been adjusted to take into account the split of investment units (five—

o S ot o i 12014 - (Adjusted ROE) ™ Total Capital — Accumulated Distribution of Capital Gains/Losses
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Changes in Asset Value (Adjusted NAV per Unit) TOKYU REIT

* Adjusted NAV per unit reflecting unrealized gains/losses increased ¥1,978 to ¥119,890. Adjusted NAV multiple was 0.97x. I

Adjusted NAV Multiple

16 |
L 1.37
14 123 121 1.21
12 1 1.04
‘o | ~ 056 079 0.84 092 0.98 0.97
v 11.06 ‘©0 0.74 ¢.720.75 0.70 469 9/—
08 r
0.6 - . . . . . . . . . . .
= Adjusted NAV Multiple = Average Price of Investment Unit (Closing) / Adjusted NAV per Unit Reflecting Unrealized Gains/Losses (End of Period)
Unrealized
NAV (¥) Gains/Losses
* Adjusted NAV per unit at (%)
250,000 195,031 end of 21st period - 100
180,941
115,739
115739 79’292
200,000 65,202 ) 1 80
68151% 117,912 119,890
102,280 6.34¢ a 115,739 113.010
150,000 ~ 34% ’ 60
100,337 2,173 6,880
-1,943
100,000 1 40
50,000 I I : I ; o, 20
U
B N ) 3 Ll
% — — - - —| 0
-1.900% 1st 2nd 3rd 4th 5th 6th 7th 8th oth 10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th 21st
Period  Period Period Period Period Period Period  Period Period Period Period Period Period Period Period  Period Period Period  Period Period Period
“1/31/2004 7/31/2004 1/31/2005 7/31/2005 1/31/2006 7/31/2006 1/31/2007 7/31/2007 1/31/2008 7/31/2008 1/31/2009 7/31/2009 1/31/2010 7/31/2010 1/31/2011 7/31/2011 1/31/2012 7/31/2012 1/31/2013 7/31/2013  1/31/2014 - _20
Net Asset per Unit Unrealized Unrealized Gain/Losses
=== (ex. Retained Earnings) =7 Adjusted NAV per Unit I Gains/Losses per Unit Percentage
In"",‘;z:fngeent ¥128,619 ¥145,216 ¥180,487 ¥248,307 ¥167,180 ¥99,354 ¥94,172 ¥106,931 ¥80,332 ¥115,068
Unit Price ¥106,165 ¥138,141 ¥153,304 ¥191,661 ¥200,132 ¥120,714 ¥95,715 ¥08,085 ¥81,328 ¥84,558 ¥116,503

*Investment unit price, NAV per unit and adjusted NAV per unit reflecting unrealized gains/losses stated in this document have been adjusted to take into account the split of investment
units (five-for-one split) conducted on February 1, 2014 for pre-split figures.

Prepared on March 14, 2014
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Performance Against Public Offering Price
(Adjusted for Split of Investment Units) TOKYU REIT

* When including dividends, yield greater than offering prices in the past four POs is provided. I

IPO (Initial Public Offering) (Issued Sep. 10, 2003)
(¥) (¥)

Third Public Offering (Issued Aug. 1, 2005)

400,000 400,000 T
= INvestment Unit —Investment Unit Price with — Offering Price at IPO Investment Unit e INvestment Unit Price with — Offering Price at 3rd PO
Price (Closing Price) Accumulated Dividends (Closing Price) (9/10/2003) Price (Closing Price) Accumulated Dividends (Closing Price) = (8/1/2005)
350,000 350,000
300,000 * 67% of offering price at IPO 300,000 " * 40% of offering price at 3rd PO
distributed in about 10.5 years A distributed in about 8.5 years
250,000 ' 250,000 '
1 1 | A \ \ . l W A
200,000 200,000 JN' Offering
Price
¥152,390
150,000 — Offering 150,000
Price
¥106,000 Offerirjg Price at 3rd PO: ¥152,390
A lated 5
000 g Pribe af PO ¥106,000 Guidends 100,000 M
: ¥71,462
’ 8/1/ 2005 51,351
50,000 50,000
0 fthe off 100, . . . . . . . . . . . . . . . . . . i the offeri ng price is 100,
S & & Q‘o & S & Q 5 NS ,\'\ N ,{b N> ,\v e offering price is o > © © > © "l/ S ,b o i ice i
Gl > ‘19 & & "9 " f\9 & & & G > then accumulated S FPFFFFS S E S N then accumulated
o_,\\o\ \"B\ \"0\ \'\Q\ Q\Q\ S QQ\ Q,Q\ QQ\ fg\g\ o,\'\Q\ & Q\Q\ N \"Q\ \’\0\ \'\Q\ \’\0\ \'\Q\ r‘_,\Q\ N \"\ dividends would equal 67 .\Q\(& \b\q’ ,\Q\W .\Q\(& & \b\r& ,\Q\q’ ,\Q\q’ .\Q\(& \Q\q’ ,\Q\(‘” \Q\(& &\,19 ,\b\q'g ,\e\q’ ,\Q\ \Q\(& Q\q’ Q\ ,\Q\ ,\Q\r& dividends would equal 40

Second Public Offering (Issued Aug. 3, 2004) Fourth Public Offering (Issued Aug. 12, 2013)

*) *)

400,000 I 400,000
Investment Unit Investment Unit Price with ___ Offering Price at 2nd PO Investment Unit . [nvestment Unit Price with X e Offering Price at 4th PO
Price (Closing Price)  — . Accumulated Dividends (Closing Price) ~ — . (8/3/2004) Price (Closing Price) Accumulated Dividends (Closing Price) = (8/12/2013)
350,000 350,000
* 20, i i
300,000 * 51% of offering price at 2nd PO | 300,000 3% of offering price at 4th PO
‘ distributed in about 9.5 years distributed in about 0.5 year
250,000 250,000
200,000 200,000
A‘ Offe_nng
150,000 v [ ¥6F;3,cfs4 150,000 Offering
. 8/12/ 2013 P
Offerjng Price at 2nd PO: ¥130,496 Accumulated 458,670
100,000 5732008 Oividends 100,000 " oo |
¥320810 Offering Price at 4th PO: ¥98,670 Dividends
50,000 50,000
3%
If the offering price is 100, If the offering price is 100,
$ & & S” ° S s Q‘b ® NN N N ] \'5 Q¥ » > © ® & N VNI R
N S Q N N then accumulated P & S N O N N then accumulated
AN %\\e\’&\o\i@ s e\@ P \e\”& ' S Q\@\’& FFF LS 6 ¥ dividends would equai 51 ¥ ¥ @\‘9 0\’9 g & &Q o\” Q\”ﬁ’ Q\‘ﬁ’ @”9 Rty Q\W" & R 0\‘9 \0\(’9 s % dividends would equal 3
A o o NN S o

*Investment unit price and offering price stated in this document have been adjusted to take into account the split of investment units (five-for-one spllt) conducted on February 1, 2014 for pre—spllt figures.
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TOKYU REIT-JGB Yield Spread and Adjusted NAV Multiple TOKYU REIT

* Adjusted NAV multiple recovered to 1.0x and JGB spread exceeded 300bps. I

* From one day after the revision to guidance were announced (December 25, 2009) as a result of the sale of
Resona Maruha Building and Ryoshin Harajuku Building until the last trading day of cum-dividends for the 13th

(bps) fiscal period (January 26, 2010). (multiple)
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* Adjusted NAV updated on the date of announcement of results for every period.
* TOKYU REIT-JGB yield spread computed by Tokyu REIM based on Bloomberg data.
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Dividend Yield (TOKYU REIT, Tokyo Gas, JGBs (10-yr, 30-yr)) TOKYU REIT
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(%)

(%)

Difference Between Dividend Yields of TOKYU REIT
and Equity Stocks (Spread)

TOKYU REIT

* Spread still remains wide, though it is on a reducing trend compared to various equity stocks.

Difference Between Dividend Yields with TEPCO

Difference Between Dividend Yields with OEPC
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Comparison of Inflation Hedge Instruments and Unit Price
(Comparison of TOKYU REIT (8957) and Precious Metals) TOKYU REIT

* REITs are inflation hedge instruments generating dividend income. I
9/10/2003 = 100%
400%
—— TOKYUREIT —— Platinum Price Index Gold Price Index
350%
300% AN LLW--£- tf-
* REITs recognized as an inflation hedge
together with precious metals, as inflation
250% [ concerns increased ¥ {W 1
“ *Rising in anticipation
' of inflation
200% . i RN
N A /
M A W /

" ,

150% VL Al wﬁw
’ W\
A
100% = “r PP VR ¥ by flen VP e S VDUV gy S 1| f1 Y SRR 7 NOGEEEY PR WS A Y o " WESNSINTEEIRSISEIE WS SR N - B P BE——
* While REIT and platinum

prices dropped, gold prices

remained flat.
50% 1 1 1 1 1 1 1 1

9/10/2003 9/10/2004 9/10/2005 9/10/2006 9/10/2007 9/10/2008 9/10/2009 9/10/2010 9/10/2011 9/10/2012 1/31/2014

Prepared on March 14, 2014 | This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT. | *Comments by Tokyu REIM 56




TOKYU REIT

3. Fund Management
(2) Debt Management and Composition of Unitholders

57



Debt Structure (i) Interest Bearing Debt

TOKYU REIT

* Aim to diversify sources of funds, but curb dependence on investment corporation bonds.

Mizuho Bank, Ltd

Mitsui Sumitomo Insurance

Commitment Line

Development Bank of Japan
Sumitomo Mitsui Trust Bank

Sumitomo Mitsui Trust Bank

Bank of Tokyo-Mitsubishi UFJ
Mitsubishi UFJ Trust Bank

¥9.0 bn
¥2.0 bn
¥3.2bn
¥1.6 bn
¥1.6 bn
¥1.6 bn

Mizuho Trust & Banking

¥1,500mn (1.59
¥1,500mn (1.5%) ;500mn (1.5%)

Shinkin Central Bank

Total: ¥19.0 bn

¥2,000mn (1.9%)

Daido Life Insurance Company

¥3,500mn (3.4%) \

The Norinchukin Bank
¥4.500mn (4.4%)

¥8,000mn (7.8%)

Sumitomo Mitsui Trust Bank
¥21,400mn (20.8%)
Nippon Life Insurance
¥4,500mn (4.4%) T

Development Bank of Japan
¥20,000mn (19.4%)

The Dai-ichi Life Insuranc
¥5,500mn (5.3%)

Mizuho Bank, Ltd.
¥9,200mn (8.9%)

Mitsubishi UFJ Trust Bank
¥10,700mn (10.4%)

Bank of Tokyo-Mitsubishi UFJ
¥10,700mn (10.4%)

As of end of 21st Period

Amount Enigrest Debt Origination Maturity
Category Lender Rate Da?e
(¥ million) (%) Due Date Period
Sumitomo Mitsui Trust Bank 4,600 0.52318
Bénk of Tokyo-Mitsubishi UFJ 2,300 0.52318 8/15/2013 8/15/2014 23rd
Short term Mizuho Bank 2,300 0.52318
Mitsubishi UFJ Trust Bank 2,300 0.52318
Development Bank of Japan 5,000 1.95000 1/25/2006 1/25/2018 29th
Daido Life Insurance Company 3,000 1.76625 3/10/2008 3/10/2016 26th
Development Bank of Japan 5,000 2.21100 6/25/2008 6/25/2015 24th
Development Bank of Japan 5,000 1.79000 2/25/2009 2/25/2014 22nd
Mizuho Bank 1,000
Mitsui Sumitomo Insurance 7,000 1.31250 6/25/2010 6/25/2014 22nd
Sumitomo Mitsui Trust Bank 1,000
Sumitomo Mitsui Trust Bank 1,000 1.46250 7/26/2010 7/26/2015 24th
Shinkin Central Bank 2,000
Sumitomo Mitsui Trust Bank 5,000 1.63250 12/27/2010 12/27/2016 27th
Sumitomo Mitsui Trust Bank 2,000 1.47625 5/18/2011 5/18/2017 28th
Sumitomo Mitsui Trust Bank 2,000 1.47625 5/25/2011 5/25/2017 28th
Mizuho Bank 2,000 1.45375 6/27/2011 6/27/2017 28th
Nippon Life Insurance 2,000 1.36875 712912011 1/31/2017 27th
Nippon Life Insurance 2,000 1.49563 1/31/2018 29th
Bank of Tokyo-Mitsubishi UFJ 5,000 1.41375 9/26/2011 3/26/2018 30th
M!Zuho Bank 1,700 1.03500 1111172011 11/11/2015 25th
Mizuho Bank 1,700 1.48875 11/11/2018 31st
Bank of Tokyo-Mitsubishi UFJ 2,000 1.37250 5/25/2012 5/25/2019 32nd
Development Bank of Japan 4,000 1.48000 6/25/2012 6/25/2020 34th
Sumitomo Mitsui Trust Bank 400 1.32375
Long Mitsubishi UFJ Trust Bank 400 1.32375 612012012 612012019 32nd
term The Norinchukin Bank 1,000 0.93500 7/25/2012 7/25/2017 28th
Bank of Tokyo-Mitsubishi UFJ 1,400 1.32250 8/29/2012 8/29/2019 33rd
Mitsubishi UFJ Trust Bank 2,000 1.24625 11/19/2012 11/19/2019 33rd
Daido Life Insurance Company 500 0.68125 12/25/2015 25th
- 12/25/2012
Mizuho Bank 500 1.23375 12/25/2019 33rd
Mitsubishi UFJ Trust Bank 500 0.77500 6/25/2016 26th
Mitsubishi UFJ Trust Bank 500 1.07500 6/25/2018 30th
Mitsubishi UFJ Trust Bank 1500 145125| 62512013 6/25/2020 34th
Sumitomo Mitsui Trust Bank 2,900 1.53375 12/25/2020 35th
The Norinchukin Bank 500 1.47250
Mitsui Sumitomo Insurance 500 1.47250 612712020 34t
6/27/2013
Development Bank of Japan 1,000 1.91375 6/27/2023 40th
Mizuho Trust & Banking 1,500 1.91375
Dai-ichi Life Mutual Life 2,500 1.51375 7/31/2021 36th
Dai-ichi Life Mutual Life 2,000 0.99125 7/31/2013 7/31/2018 30th
Nippon Life Insurance 500 1.51375 7/31/2021 36th
Sumitomo Mitsui Trust Bank 2,500 1.21000
Mitsubishi UFJ Trust Bank 2,000 1.21000 12/25/2013 12/25/2020 35th
Mitsubishi UFJ Trust Bank 1,500 0.95625 6/25/2019 32nd
Dai-ichi Life Mutual Life 1,000 1.04625 12712014 1/27/2020 33rd
The Norinchukin Bank 3,000 0.85000 1/27/2019 31st
#2 Investment Corporation Bond 5,000 1.89000 10/24/2007 10/24/2014 23rd
Bonds
#3 Investment Corporation Bond 3,000 1.47000 10/22/2012 10/21/2022 39th

Total Interest-Bearing Debt 103,000 - - -

* Average Interest Rate: 1.48%
* Interest-Bearing Debt does not include Securities Deposits provided by tenants.
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Debt Structure (ii) TOKYU REIT

Rating (As of End of 21st Period) Deemed Interest-Bearing Debt

(¥ million)
120,000

I Interest-Bearing Debt [l Leasehold and Security Deposits without reserved cash 108,617

Long-term Issuer Rating: AA-
(Outlook: Stable) 100,000

80,000

Issuer Rating: A+ (Rating Outlook: Stable) 60,000

40,000

Long-Term Corporate Credit Rating: A
(Rating Outlook: negative) 20,000
Short-Term Corporate Credit Rating: A-1

1st 3rd 5th 7th ch 11th 13th 15th 17th 19th 21st
Period Period Period Period Period Period Period Period Period Period Period
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/3/2011 1/31/2012 1/31/2013 1/31/2014

Distribution and Long-Term Debt Ratio Distribution and LTV / Total Assets at End of Period

(ven) 15,889 o () (yen) 15,889 (%)
16.000 1000% 100 16,000 e — . 60
’ mmm Distribution ===Long-term Debt Ratio \ ’,' A mmm Distribution ====LTV / Total Assets at End of Period
Ay 4,432 ‘o1 | o ny
82%8%2) 48.9 | s
4,000 ote 80 4,000 ——
44.6 44.6 44.7
—_— e .
470
1 40
3,000 60 3000 (Note)
ote!
2,564 3 500 2,564 3 500 2,500
2.403 2500 2,424 03 30

2,000 40 2,000
20
30
1,000 20 1,000
10
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0 0 0
1stPeriod  3rdPeriod  5thPeriod  7thPeriod  OthPeriod 11thPeriod 13thPeriod 15thPeriod 17thPeriod 19thPeriod  21st 22nd 23rd 1stPeriod  3rd Period  5th Period  7th Period  9th Period 11th Period 13th Period 15th Period 17th Period 19th Period ~ 21st ~ 22nd  23rd
Jan.2004  Jan2005  Jan.2006  Jan.2007  Jan.2008  Jan.2009  Jan.2010  Jan.2011  Jan.2012  Jan.2013  Period Period ~ Period ) Jan.2004  Jan. 2005 Jan.2006 Jan.2007  Jan.2008 Jan.2009  Jan.2010 Jan.2011  Jan.2012 Jan.2013 Period Period Period
(Note 1) Offlcladl dlsl{g)‘ijllon in the ;st period was ¥1,897 based on the actual operating period of 144 days, but the recalculated distribution of ¥2,424 Jan. 2014 Jul.2014 Jan.2015 * LTV / Total Assets at End of Period = Balance of Period End Interest-Bearing Debt / Period End Total Assets Jan. 2014 Jul. 2014Jan. 2015
Note 2 7;;: ;m X dope:atmgt aysdlsbltjsezm the‘abov‘e graph Eor “Le S:ked()f cor;pa:lson with figures from the 2nd period and thereafter. (Estimate) (Estimate) (Note) Official distribution in the 1st period was ¥1,897 based on the actual operating period of 144 days, but the recalculated distribution of ¥2,424 (Estimate) Estimate)
(Note 2) % if excluding long-term debt and investment corporation bonds due within 1 year. based on 184 operating days is used in the ‘above graph for the sake of comparison with figures from the 2nd period and thereafter.
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Composition of Unitholders

TOKYU REIT

Changes in Unitholder Composition (Main Segments)

1st Period 3rd Period 5th Period 7th Period 9th Period 11th Period  13th Period 15th Period 17th Period 19th Period 21st Period
(%) ¥ A A A A A A A A A A
*
40 fvestment Trubts —— [Foreighers ey Investment trusts hold the largest share
——Banks (éx, Pensions & Trusts) Individuals -
35 Domestic Corporations —— | Pensions among unltholders.
32.46
30.76
30 ;
s L ] SN . s . ..
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27223:~ T.97 \\/\l 1.41 p
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Individual Ownership Percentage Foreign Ownership Percentage / Number of Foreign Investors
1st Period 3rd Period 5th Period 7th Period 9th Period 11th Period 13th Period 15th Period 17th Period 19th Period 21st Period
%) (%) (No. of People)
%)y A A A A A A A A A A
60 : | : : | i i 40 ; i Sold Resona Maruha 200
= Individuals & Trusts ——  Trusts Individuals : ’I;‘gggirl‘r)\fvestors Eg;if;a%\:nersmp Bldg. and Ryoshin
51.85 35 Harajuku Bldg. 4 180
50 46.93 // 160
43.84 / %
l\
40 /'/ = 37.54 140
/ N~ —— 25 120
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1312004 1312005 1/31/2006  1/3%/2007 1312008 1312009 1/31/2010  1/31/2011 1BY012 1BY013 1/31/2014 1stPeriod  3rdPeriod  SthPeriod  7thPeriod  Oth Period 11thPeriod 13th Period 15th Period 17th Period 19th Period 21st Period
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List of Major Unitholders

1st Period (Ended Jan. 31, 2004) 20th Period (Ended Jul. 31, 2013) 21st Period (Ended Jan. 31, 2014)

No. of Share

No. of Share No. of Share

i i ithold 2
Unitholders Units Held (%) Unitholders Units Held (%) Unitholders Units Held %)
1 | Tokyu Corporation 5,880 6.00 1 |Japan Trustee Services Bank Ltd. 41,601 24.56 1 |Japan Trustee Services Bank Ltd. 54,340 27.79
2 |Kawasaki Gakuen School Corporation 5,000 5.10 2 [Tokyu Corporation 9,800 5.78 2 | The Master Trust Bank of Japan, Ltd. 16,404 8.38
3 [Tokyu Land Corporation 3,920 4.00 3 [The Nomura Trust and Banking Co., Ltd. 9,223 5.44 3 [The Nomura Trust and Banking Co., Ltd. 10,448 5.34
4 [Japan Trustee Services Bank 3,084 3.14 4 [The Master Trust Bank of Japan, Ltd. 8,910 5.26 4 |Trust & Custody Services Bank, Ltd. 10,114 517
5 |Shinwa Bank 2,794 2.85 5 |Trust & Custody Services Bank, Ltd. 8,049 4.75 5 | Tokyu Corporation 9,800 5.01
i i JPY 3,902 1.99
6 |Aozora Bank 2,766 2.82 6 |Nomura Bank (Luxembourg) S.A. 5169 3.05 6 [MetLife Alico GA Company 5
. . 7 |Asahi Fire and Marine Insurance 3,000 1.53
7 |Hiroshima Bank 2,064 2.10 7 | MetLife Alico GA Company JPY 3002| 230
8 [Union Bank Private Europe SA 497200 2,690 1.37
8 |Resona Bank 20431 208 8 |OM 40 S SB Client Omnibus 3,095| 182
9 (Nomura Bank (Luxembourg) S.A. 2,343 1.19
9 | Morgan Stanley 2,016 205 9 |Asahi Fire and Marine Insurance 3,000 1.77
10 |State Street Bank and Trust Company 505223 2,251 1.15
10 |Bank of Iked. s
ank ot feda 1917) 195 10 | State Street Bank and Trust Company 505103 2603 153
. . 11 |Trust & Custody Services Bank, Ltd. 2,159 1.10
11 | The Gibraltar Life Insurance Company 1,534 1.56 11 | The Hachijuni Bank, Ltd. 2,088 123
12 | The Hachijuni Bank, Ltd. 2,088 1.06
Bank Lond
12| The Chase Manhattan Bank London 1460 1.48 12 |Union Bank Private Europe SA 497200 2071 122
13 [OM 40 S SB Client Omnibus 1,697 0.86
13 |AIG Star Life Insurance Co., Ltd. : ’
artl 1394 142 13 |The Momiji Bank 1728|102
X 14 |The Gibraltar Life Insurance Company 1,524 0.77
14 | Trust & Custody Services Bank, Ltd. 1,201 1.22 . B
14 | The Gibraltar Life Insurance Company 1,606 0.94
15 |State Street Bank West Pension Fund Clients
15 | The Chase Manhattan Bank London (SL Omnibus 11 Exempt 1,347 0.68
Acct.) 1,090 1. 15 |Trust & Custody Services Bank, Ltd. 1,392 0.82
. 16 |Mitsubishi UFJ Trust and Banking Corporation 1,344 0.68
16 |North Pacific Bank 1,000 1.02 16 |Kansai Urban Banking Corporation 1,288 0.76
17 |CBNYDFA International Real Estate Securities 1,257 0.64
16 |Bank of Bermuda 1,000 1.02 17 |State Street Bank and Trust Company 505223 994 0.58 Portfolio ’ .
18 | The Hachijuni Bank, Ltd. 960 0.97 18 | The Taiko Bank, Ltd. 945 0.55 18 |State Street Bank West Client Treaty 1,223 0.62
19 |American Life Insurance Company 959 0.97 19 |State Street Bank West Client Treaty 898 0.53 19 | The Chiba Bank, Ltd. 1,070 0.54
20 |Pictet & Cie 947 0.96 20 |Meisho Gakuen 777 0.45 20 |The Bank of Kyoto, Ltd. 1,006 0.51
Total Units Held by Top 20 Unitholders 43,029|  43.90 Total Units Held by Top 20 Unitholders 109,139| 64.43 Total Units Held by Top 20 Unitholders 130,007 66.49
Outstanding Units 98,000 100.00 Outstanding Units 169,380, 100.00 Outstanding Units 195,520 100.00
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External Growth TOKYU REIT

Portfolio Size and Average Investment Rent Outlook by Area (Rent Level at Survey Date = 100)

I ote! Acquisition [ Appraisal Value Average Investment * Outlook for rent level in Shibuya becomes more bullish. I
Total Acquisition
(¥V;:H§n) Avera&ebli“i\gis)tmem 28th survey (Apr. 2013) 29th survey (Oct. 2013)
Appropriate Asset Size ek B & it S e it
300 ¥300 billion or more 10.W|_ 10 Area Year Years Years Years Area Year Years Years Years
1
1 i .
i Marunouchi, 101| 103| 105/ 105 Marunouci, 101 103| 105| 105
1 Otemachi area Otemachi area
1
I Shibuya, Shibuya Shibuya, Shibuya
’ 100{ 101 103| 105 A 101 102| 104| 105
250 : Station area Station area
4 8
6 Nagoya, Nagoya 99| 100/ 100| 100 Nagoya, Nagoya 100/ 100| 100| 100
1 Station area Station area
1
1
Osaka, along the Osaka, along the
1 ’ 99 99 100| 100 X T 99( 100/ 100| 100
200 1 Midosuii Line Midosuiji Line
1
1
1 6 Source: Japan Real Estate Institute “Japan Real Estate Investors Survey.”
1
: Expected Yield and Transaction Yield of Benchmark Buildings (Marunouchi / Otemachi)
150 "
I * Expected yield for prime locations decreased. I
1
1 (%)
114 60
1
1
100 :
1
8 i 50 50
1
1
I 2 5 4&4.5 45 4545 45 4545 45 4545
I .
50 i 4.3 4242 42 4242 42 42 4.2 Swal
: 40 4.0\ 40 4040, 4040/ e ——.0
1 ’ .8 v 3. 4.0
: . 5 35 35 3.
| .
q_ e Expected Yield esmmmms Transaction Yield
0 PO st 4th 6th sth 10th 12th 14th 16th 18th 21st . 0 3.0 Oct. O<I:t. o;t. O<I:t. o;t. O(I:t. oét. O(I:t. O;:t. O<I:1. O;:t.
Period Period Period Period Period Period Period Period Period Period Estimate 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
9/10/2003 1/31/2004 7/31/2005 7/31/2006  7/31/2007 7/31/2008 7/31/2009 7/31/2010  7/3/2011  7/31/2012 1/31/2014

Source: Japan Real Estate Institute “Japan Real Estate Investors Survey.”
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Portfolio Overview (i) TOKYU REIT

(Based on Appraisal Values at End of P Weighted Average Property Age

100% r r 90.0%
= \\Veighted Average Property Age = Ratio within Approx. 3-min. Walk from Station (Note)
I I I I I I I I I I I I I I I I I I I I I l T \/_\ 71.3%-“7-;;} .
81.0% 18.1 N
g ~— 17.9
80% I I I I I I I I I I I I i l 70.0%

50.0%

40.0%

0
A "y winlnln N o
|I|I|I|I |I|I|I ’ IlllE

40% '
30.0%
13.0
53.5%6- 20.0%
12.0 =
20%
I I I I I I I I I I I o -
L 9,
0% 10.0 1st 9th 11th 13th 15th 17th 19th 21st 0.0%
° Period Period Period Period Period Period Period Period Period Period Period
IPO 2nd 4th 10th 12th 14th 16th 18th 20th 21st
o d d od od > 1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/3/2011 1/31/2012 1/31/2013 1/31/2014

Perio Period Peri Peri Period Period Period Period  Peri
7/31/2006 7/31/2007 7/31/2008 7/31/2009 7/31/2010 7/31/2011 7/31/2012  7/31/20131/31/2014  (((
B Retail (Urban) [] Retail (Suburban) [l Office

Period Perio
9/10/2003 7/31/2004 7/31/2005 Note)Ratio within approximately 3-minute walk from station is the ratio of properties in the TOKYU REIT portfolio that are properties within a 3-minute approximate
walking time from the nearest train station (based on acquisition price).
* Weighted average of the age of buildings at period end multiplied by the acquisition cost

* Not including Shonan Mall Fill (sokochi) and OKI System Center (sokochi

al Values at End of Perio

100% 7.0%
6.75%
« T K
76 55 \e.u% T‘ Effect of capitalization of property
Tokyu 3 6.73% . . .
. areas 6.5% tax and city planning tax of properties
80% | - .
84.0 B L= acquired at IPO.
= Ratio of Tokyo Central 5 Wards increased 6.0%
I I O A 0 38.0_38-
60% l to 72.9% after PO
. 2 N
Shibuya
Ward 5.5%
\\
o | = AN
40.0 5.0%
69.0 460% 4-62%
20% H Fokyo
Central 9
5 Wards 4.5% 457% _4.49%
56.0 Other 4.35% 4.39%
n1. 0.0} Areas
0% — 40% g T T T Ton T Tan ICT T Ton et
PO st o o o o o o e it o 2 Period Period Period Period Period Period Period Period Period Period Period
Aooraisa, 2102003 113112004 113112005 113112006 113112007 1/3112008 113112009 13112010 1132011 113112012 113112013 113112014 113112004 1/31/2005 1/31/2006 1/31/2007 11312008 113112009 1/31/2010 182011 13172012 118172013 1/31/2014
Q/Palue " 80,300 103,050 136,850 174,430 210,120 242,920 242,400 171,080 187,900 190,360 189,320 224,650 —— NOI Yield based on Acquisition Price —— NOI Yield based on Book Value —— NOI Yield based on Appraisal Value at End of Period
(¥ million) 111,740 155,000 187,800 224,300 268,680 219,580 181,440 191,440 190,820 194,860

(Note) NOI increasing effect due to the property tax and city planning tax for the year of property acquisition being booked under assets as acquisition costs

0 TokyuAreas [ | Shibuya Ward [l Tokyo Central 5 Wards [ | Other Areas and not being booked as expense.
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Portfolio Overview (ii) TOKYU REIT

Changes in NOI Yield (Based on Acquis i Changes in NOI Yield (Based on Appraisal Value at End of Period)

(%) (%)
9.0% 9.0%

8.22%
8.00%

8.0% 8.0%
7.20% 7.21%
\ o \
0
7.0% [ 7.0% [
mx \
0, N\ 0 \
6.0% soto| 80% 573%
5.39% (\/ 5.45%
5.48%
o
5.29% 5.0% B

5.0% A\ 4.68% -
4.40%  4.43% 4.57% 68%
4.35% _4.39%0 "4 4do,
4.31%  4.33% 243% g%
4.0% °4.0% 624.24%
4.07%
3.89% 3.75%
3.0% 3.0%
1st 3rd 5th 7th oth 11th 13th 15th 17th 19th 21st 1st 3rd 5th 7th oth 11th 13th 15th 17th 19th 21st
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
1/31/2004 1/31/2005  1/31/2006 1/31/2007 1/31/2008  1/31/2009 1/31/2010 1/3/2011 1/31/2012 1/31/2013 1/31/2014 1/31/2004 1/31/2005  1/31/2006 1/31/2007  1/31/2008  1/31/2009  1/31/2010 1/3/2011 1/31/2012 1312013 1/31/2014
—— Urban Retail — Suburban Retail  — Total Retail — Total Office — SumTotal ~—Urban Retail — Suburban Retail —Total Retail —Total Office —  Sum Total
hanges in NOI Yield (Based on Book Value) hanges in NOI Yield
(%) (%)
9.0% 7.0%
6.75% . o .
820% \6.74% Effect of capitalization of property
6.73% . .
8.0% 6.5% tax and city planning tax of
710% properties acquired at IPQ. (Note)
\ o
7.0% e 6.0%
6.07¢
5.92
6.0% [N " 5.5%
5.56% A
5.0% 5.0%
4.67%
o
459% 4 e49, 4.60% _4-62%
427% 9
4.0% T 4-5% 4.57% _4,49%
o
4.35% +39%
3.0% 4.0%
1st 3rd 5th 7th oth 11th 13th 15th 17th 19th 21st 1st 3rd 5th 7th 9th 11th 13th 15th 17th 19th 21st
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
1/31/2004 1/31/2005  1/31/2006 1/31/2007 1/31/2008  1/31/2009  1/31/2010 1/3/2011 1/31/2012  1/31/2013  1/31/2014 1/31/2004 1/31/2005  1/31/2006 1/31/2007  1/31/2008  1/31/2009 1/31/2010 1/3/2011 1/31/2012 1/31/2013  1/31/2014
—— Urban Retail —— Suburban Retail —— Total Retail —— Total Office ——  Sum Total —— NOlI Yield based on Acquisition Price —— NOI Yield based on Book Value —— NOlI Yield based on Appraisal Value at End of Period

(Note) NOI increasing effect due to the property tax and city planning tax for the year of property acquisition being booked under assets as acquisition

costs and not being booked as expense.
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Internal Growth TOKYU REIT

* (V) -
Occupancy rate 97.9% and average rent hit bottom. I
Changes in Occupancy of Overall Portfolio
Occupancy
) 100.0% 99.9% (%) 1
100% . — T T T —99.5% * Partial tenant moving into
v J""}C’_'\_'/ TR Vs ,-/ | T 4.0 42 cocoti and Lexington Aoyama. > 35
98.3% [\Jv \/ Yaun O\, [ 97.9% 0.1 2L AN 13
98% - \/ J f 7N 0 o 07
97.3%\_ \/\‘37 1% 0.0 0.3 ;é— W . A / M——/ A
M Nbe.3o% 06
0 F 0 -
w I BN v e —
-1.6
AN Py AVANAW N\
: -6.0 V N/
92% | * Partial tenant moving out from \\ / /
Setagaya Business Square. -8.0 T V
* Resona Maruha Bldg. acquired. | :
90% -10.0 9.5
_ ! L 120 * Large ts moving out from | \ /
88% - * Large tenants moving out from 88.8"/}// "“ . TOKYU REIT Toranomon >\ /
TOKYU REIT Toranomon Building | .—"] 140 - — Retaill — Office —Total| Building and Koji hi Square.
and Kojimachi Square. i H ) 157
86% : = ) B
° paed P Patied Pated Pafod Paind Pond Porod Period Pt Fetod 16.0 6th 8th 10th 12th 14th 16th 18th 20th 21st
1/31/2004 1/31/2005 1/31/2006 1/31/2007 1/31/2008 1/31/2009 1/31/2010 1/3/2011 1/31/2012 1/31/2013 1/31/2014 Period Period Period Period Period Period Period Period Period
~ Portfolio Total Retail (Urban) — Retail Total —Office (excl. sokochi) — Office Total 7/31/2006 7/31/2007 7/31/2008 7/31/2009 7/31/2010 1/3/2011 7/31/2012 73112013 1/31/2014

* Excludes income from parking and signs.
* Comparison of monthly leasing revenue at the end of each period (based on actual rent charged).
* Effects from property sales and purchases have been eliminated.

. NOI Yield of 11 Properties at IPO
Average Rent (Including Common Area Charges) (After Deducting Capitalized Propee'ty and City Planning Taxes)

Unit Price ) . ) . (ry )
(¥/Month/Tsubo) === Retail (Urban) === Retail (Suburban) === Office === Portfolio Total 0,
45,000 o
42,243 6.6%
~ S 6.42%
40,000

39,965 T \/_LSZG\ o i
6.19% 6.31% \6.27%
35,000 5375 752 6.2% [6:05% /\/ ’
0,
30,000 6.0% L\ 6.40% 6.08% ..

| * Sale of Resona Maruha Bldg. | 5.89% /
25,000 23,825 7 5.8% 5.88%

21,309 =/ 18,35 5.83% 5.86% \

20,000 21,217 \\/— —_— 21,958@.365 5.6% 5.72% \/\
‘ 5.44% 5429,
15,000 18,161 18,004 5.4% 5:469

<

K /o
0,
10,757 5.40% 5.20%
10,000 NS 5.2%
* Due to the differing number of business days. 5.09%
7,074 7,074 9 X > ’
5,000 0 5.0% odd accounting period returns are 0.1% lower.
4.88%
4.8% n n 1 n n n 1 n n L 1 n n 1 n n 1 1 n n
1st 3rd 5th 7th 9th 11th 13th 15th 17th 19th 21st 1st 3rd 5th 7th oth 11th 13th 15th 17th 19th 21st
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
1/31/2004  1/31/2005  1/31/2006  1/31/2007 ~ 1/31/2008  1/31/2009  1/31/2010 1/3/2011 1/31/2012  1/31/2013  1/31/2014 1/31/2004  1/31/2005  1/31/2006  1/31/2007  1/31/2008 1/31/2009  1/31/2010 1/3/2011 1/31/2012 /312013 1/31/2014

* In calculating the above unit price, we haven't factored vacant spaces in. In addition, Shonan Mall Fill (sokochi) and OKI System Center (sokochi) are not included

* Excludes income from parking, warehouses, etc.

* Retail (Urban): QFRONT, TOKYU REIT Omotesando Square, Lexington Aoyama, TOKYU REIT Shibuya Udagawa-cho Square, cocoti, CONZE Ebisu, Daikanyama Forum, and KALEIDO Shibuya Miyamasuzaka

* Retail (Suburban): Tokyu Saginuma Building, Tokyu Saginuma 2 Building, Beacon Hill Plaza (Ito-Yokado Noukendai Store), Yokohama Yamashita-cho Building (Barneys New York Yokohama Store) (sold in 6th Period)
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Unrealized Gains/Losses and Total Return TOKYU REIT

* .
Total return has outperformed the benchmark hurdle rate by 0.43 points. I
Yrrealized Unrealized Gains/Losses and Percentage Against Book Value by Property (End of 21st Fiscal Period (1/31/2014))
(¥ million)
10,000 1 100%
8,728 . .
B Unrealized Gain/Loss [ % to Book Value
8,000 1 80%
6,000 5 1 60%
50.6% z
g 5 8
B a @ 5 ) o
4,000 3,342 3 = 5 5 .3 3 1 40%
0, 5 S s 8 oI @ 2
. 274% 27.2% E 2 c 5 5 3 = o 5
5 83 z 8 19.6% £ o5 £ g < 3
2,000 g =3 s % 0§ k3 £ 8 5§ 20%
s g = w & x x ol ) = 14 £
g c g < w & 1,000 10.5% 2 2 23 = 8 22 9
2 g 3 2 2 ) < < gz £ s 3z
8 §= § & 8 & A , ea ¢ A8
0 el [ = o S 5 B = & 5 [ O o = o ] o F 9 5 F o (=) o o o = o c o 0%
T 5 97 18 58 5l B
83 © o% © N SR 53 £8 ge =3 H o o 22 %23 s} » 2 £3
E5 O 3 5 g <3 of 8f 55 S g %I ZE-869-88% ’ g2 §e £ @ g
o) £ 5 a S = = © Gl = ) 2 o (=
-2,000 -~ e 8 £ P% 15.9% - L A S - T ™ "' een | To EF £ 3 | -20%
S & 2 -5,212 .23,0% 191%  -240% e R g 223.3% ~1897.23.4% ~ < = 5
—~

Portfolio Total Return Performance Since IPO

B Based on 33 properties (acquisition price: ¥273,288 million), which is the sum of current portfolio, Yokohama Yamashita-cho Building (Barneys

+ A New York Yokohama Store), Resona Maruha Building and Ryoshin Harajuku Building.
= Outperformed » Fiscal period end appraisal values are utilized as the deemed disposal price (sale price) of properties for the
5.49% b h kb calculation of IRR.
~’> en:4g::; y » Acquisition price does not include capitalized expenses (such as broker’s fees, first year's property / city planning
5.06% i § tax, compensation for specialist agents).
i Benchmark Hurdle Rate * Cash flow from leasehold and security deposits are not included.
I » Sale price of Yokohama Yamashita-cho Building (Barneys New York Yokohama Store) is ¥6,480 million (sold in
Appraisal NCF Cap Rate at 6th period). o . . .

Acquisition (Anticipated Yield) * Sale price of Resona Maruha Building is ¥42,000 million (sold in 13th period).

 Sale price of Ryoshin Harajuku Building is ¥8,400 million (sold in 13th period).

0 * IRR for the current portfolio (acquisition price: ¥229,623 million) is 4.79%
(underperforming the benchmark return of 5.04% by 0.25 points).
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Risk Management (i)

Portfolio PML Trends

Policy: Limited to Tokyo
Metropolitan Area
+

74.5%" of Focus on Location

properties within
3-min. range
today

(%!
2
* PML decreased due to a change in the property value appraisal method utilized by E.R.S. Corporation
and Oyo RMS Corporation resulting from the introduction of a new seismic analysis method.
6.0 >6'1" 77777777777777777777 ‘Effective from the 20th period, of earthquake risk nent
: methods, earthquake hazard assessment was revised to take
into account the occurrence of earthquakes off the Pacific coast
of the Tohoku region and other factors.
42 42
4 HE--B-H-H-HB-Blwmwmwmwm-wm-Em-Em-m-El-E-EEE R
IS B B B B R B B B A e B B B B B B B B B B
0.0
IPO 2nd 4th 6th 8th 10th 12th 14th 16th 18th 21st
Period Period Period Period Period Period Period Period Period Period
“n 12) “13) (16) an an (16) 18) (18) 19) (22) (22) (22) (20) (22)  (24) (25) (25) (25)  (25) (28) (28)
*Figures for the 28 properties excluding Shonan Mall Fill (sokochi) and OKI System Center (sokochi) indicated (Note)
(Note) Includes KALEIDO Shibuya Miyamasuzaka, Shibuya R Sankei Building and Tokyu Toranomon Building acquired as of August 16, 2013
Balance of Depreciation and Repair and Maintenance Cost Estimates
(¥ billion) * The source of funds for CapEx is limited to the amount of
30 depreciation for REITs, as 100% of profits are distributed.
25.1 Therefore, we manage by focusing on maintaining the
: proper balance between long-term repair and maintenance
25 U — T estimates and accumulated depreciation estimates.
— Estimated
20 Internal 18.8
Reserve
Total ¥10.8bn Accumulated
15 |l ota 14.3 Internal Reserve:
Estimated
Depreciation Total Equivalent to about
. 15% of balance of
10 [ (1 S years) EStI n_]ated interest-bearing debt
Repair and
o — Maintenance 37
Costs :
(15 years)
0 .
15-Year Estimate Total Depreciation Total CapEx

(at end of 21st period (1/2014)

* Repair and maintenance cost estimates are updated when appropriate.
* Not including Shonan Mall Fill (sokochi) and OKI System Center (sokochi)

Actual Cumulative Total
(by end of 21st Period (1/2014)

* Based on acquisition
price at end of 21st
period (1/2014)

*Competitiveness
*Terminal value Secure
*Liquidity
Weighted Average Property Age and CapEx Ratio
(years) (%)
20 r 7 100
Weighted Average - 18.1 17.9
18 = PropertyAge - ——o— CapEx Ratio | 90
16
14
12
10
8
6
4
2
0
1st Period 3rd Period 5th Period 7th Period 9th Period ~ 11th Period  13th Period  15th Period ~ 17th Period  19th Period = 21st Period
1/31/2004  1/31/2005  1/31/2006  1/31/2007  1/31/2008  1/31/2009  1/31/2010  1/31/2011  1/31/2012  1/31/2013  1/31/2014

*CapEx Ratio = (Total Estimated Repair and Maintenance Costs per Period) / (Total Estimated Depreciation per Period)
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Risk Management (ii) TOKYU REIT

Property Concentration

Ratio of Tenants with LT Contracts (Based on Leasable Area)

* Ratio of each property decreased as number of properties increased.

Long-Term AV
Tenants |t
usiness Sq
30.4% QFRONT
Long-Term
Tenants
57.5%
30 properties
11 Properties at IPO (as of end of January 2014)
(as of end of April 2003)
* Definition of long-term contract: Contracts with remaining contract period of 5 years or longer counting from February 1, 2014,
regardless of fix-term lease contract or not (excludes contracts with rents of 500,000 yen or less per month, such as for antennas,
and contracts that have not yet started the contract periods as of January 31, 2014).
Related Parties Tenant Concentration (Based on Leased Area)

Related Partie

S
Tenant
\<;:jy \\\~.--i"’//

* Lower dependence on Related Parties.
V
Related Parties 30 properties owned at end of 21st period
Tenant Seta@aya Business Sq. (estimated value at end of period)
11 Properties at IPO 30 properties

14.9¢ 27.9% Top 3 :26.4%
QFRONT
18.8%
(as of end of April 2003) (as of end of January 2014)

Top 5 :37.8%
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11 Properties at IPO
(based on appraisal value
as of end of April 2003)
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TOKYU REIT

4. Market Review

ﬁ[

Sr P
W i

“Shibuya Fashion Week” joint campaign by 12 large fashion stores for the purpose of creating bustle in the town of
Shibuya through fashion (cocoti also participating)

Participating stores (total of 12 stores, in Japanese alphabetical order)

109 MEN’S, cocoti, Shibuya 109, Shibuya PARCO, Shibuya Hikarie, Shibuya Mark City, Seibu Shibuya, Tokyu
Department Store Toyoko Store, Tokyu Department Store Main Store, Tokyu Plaza Shibuya, and Marui Shibuya
(Marui City Shibuya and Marui Jam Shibuya) 70



Economic Trends in Japan

TOKYU REIT

120

110

100

90

80

70

* Abenomics leading to the economy rapidly recovering, with strength approaching 2006 level. l

1141

89.6

Composite Index / Leading
Index (2010 = 100)

111.7

future trends.
\The reference index Cl was upgraded to the official index in April 2008.

(Economic Indicator: Synthetic economic indicator created by integrating a range of key
indicators sensitive to various economic activities, including production and employment.
There are two indicators: DI and CI. DI shows the direction of change in the economy while
Cl indicates the strength of economic fluctuations. Each indicator has three types of
associated indicators: leading, coincident and lagging indicators. Leading indicators show

77.2

J

Jan. 2000  Jan. 2001 Jan. 2002 Jan.2003 Jan.2004 Jan. 2005 Jan. 2006

Source: Cabinet Office.

Jan. 2007

Jan. 2008 Jan.2009 Jan.2010 Jan. 2011 Jan. 2012  Jan. 2013 Dec. 2013

*Comments by Tokyu REIM
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Price Index TOKYU REIT

* All price indices maintained year-on-year increases. I
(3) (YoY Change)
[* Residential rents follow the CPI, while office / retail rents follow the CSPI. }
: \
3
0

-3 V

Index (CPI) Price Index (CGPI) Price Index (CSPI)

Consumer Price = Corporate Goods =~ Corporate Services d

Jan. 2000 Jan. 2001 Jan.2002 Jan.2003 Jan.2004 Jan.2005 Jan.2006 Jan.2007 Jan.2008 Jan.2009 Jan.2010 Jan.2011 Jan.2012 Jan.2013 Jan.2014
Source: Ministry of Internal Affairs and Communications, BOJ. *Comments by Tokyu REIM
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Regional Economic Trends TOKYU REIT

* Economy saw upward revisions in four regions.

Oct. 2013 Survey

Jan. 2014 Survey
(Jul. — Sep. 2013)

- Upward revision
- Unchanged
- Downward revision

1N
(Oct. — Dec. 2013) —

y 3

* Comparison of 11 regions
from the previous trend

Upward revision 4

Unchanged -

Downward revision

Source: Ministry of Finance.

*Color coding on the map shows the direction of the economy, not the prefecture’s current economic status.

omy is that it was recovering in the October to December 2013 period. Recently, signs of
inue, as evident by such factors as improvement in the consumer sentiment and moderate increase in production
centering on automobile-related production.

(Ministry of Finance, Summary Report of Economic Conditions in Jurisdictions of Finance Bureaus in Japan, January 29, 2014)

e economy had been recovering or recovering moderately, reflecting firm domestic demand, a
oderate increase in production, and improvement in the employment and income situation.”

(Bank of Japan, Regional Economic Report, January 16, 2014)
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Unemployment Rate TOKYU REIT

* Unemployment rate is steadily decreasing. I

(%) <Annual average> =4= Tokyo == Nationwide

6.5
6.0
5.5
5.0
4.5
4.0
3.5
3.0

3.4
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

(%) <Quarterly average>

KG'B

6.0
5.5
5.0
4.5 3
4.0 &N
3.5 &&/
3.0 L

o7

Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar. Jan.-Mar.  Jan.-Mar. Oct.-Dec.
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2013
Average Average Average Average Average Average Average Average Average Average Average Average Average Average Average Average Average Average

Source: “Labor Force Survey” by the Ministry of Internal Affairs and Communications. *Comments by Tokyu REIM
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Employment Trends in Japan (Job Openings) TOKYU REIT

Job to Application Ratio (Seasonally Adjusted)

* Job to application ratio continued to be on increasing trend, with Tokyo’s approaching 2006 level. I
2.5
== Nationwide =fif= TOKyO =fil= Osaka =ffl= Aichi 1.96

2.0 '
1.5
1.0 0.86

0.78
0.5 0.65B————ffi———=—=—

0.53
0.0

Jan. 2001 Jan. 2002 Jan. 2003 Jan.2004 Jan.2005 Jan.2006 Jan.2007 Jan.2008 Jan.2009 Jan.2010 Jan.2011 Jan.2012 Jan.2013 Jan. 2014

~ Active Job Openings / Job Applications in Tokyo

* Number of job openings has been continuously increasing since 2010, reaching almost double. I

(Number of people)

350,000
321,749

== A ctive Job Openings == Job Applications

285,422

300,000
310,696

273,983

250,000 [22594

200,000 28,963 212,717

I 187,380
150,000 176,168 166,967

100, OOO 1 1 1 1 1 1 1 1 1 1 1 1 1 J
Jan. 2001 Jan. 2002 Jan. 2003 Jan.2004 Jan.2005 Jan.2006 Jan.2007 Jan.2008 Jan.2009 Jan.2010 Jan.2011 Jan.2012 Jan.2013 Jan. 2014
Source: “Employment Service” by the Ministry of Health, Labour and Welfare. *Comments by Tokyu REIM
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Office Leasing Market Overview (1):
Vacancy Rate by Market TOKYU REIT

* While the nationwide vacancy rate is on an improving trend, Tokyo’s rate is at a lower level. Shibuya Ward enters 2% range. I

(%)
30
B Dec. 2012 m Dec. 2013
25
20 18.0
17.7
15
10
5 '
0 1 1 : 1 . .
Shibuya Tokyo Tokyo Yokohama Osaka Kyoto Kobe Nagoya Sapporo Sendai Kanazawa Hiroshima Takamatsu Fukuoka
Ward Central 5 23 Wards
Wards
Source: CBRE K.K.
* Vacancy is a count of properties that are available for immediate occupancy at the time of the count. *Comments by Tokyu REIM
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Office Leasing Market Overview (2): Vacancy Rate and Average Assumed
Closing Rent of Three Major Cities (A Grade Buildings)

* In Tokyo, closing rent of A grade buildings on increasing trend as vacancy rate decreased. I

Vacancy Monthly Average Estimated

(%) Closing Rents per Tsubo (¥
BB Average Assumed Closing Rent osing Rents per Tsubo (¥)
20 | ° 9 45,000

Vacancy Rate

187 1 40,000
16 [
- 1 35,000
14| 30,650 143
L 29,050 29,800 ‘ | 30 000
127 12.2 ’
10 ¢ 1 25,000
I 22,450 22,200 21,750
81 20,000
6 L
15,000
4
5| 10,000
0 5,000
Dec.2011 Dec.2012 Dec.2013 Dec.2011 Dec.2012 Dec.2013 Dec.2011 Dec.2012 Dec.2013
S Tokyo Central 5 | Osaka | Nagoya —
Wards A Grade A Grade
Source: CBRE KK. A Grade *Comments by Tokyu REIM
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Office Leasing Market Overview (3): Office Rent Index TOKYU REIT

* Existing contract office rent showed signs of hitting bottom. I
125 Year 2005=100
Office Rent Index (Corporate Services Price Index)
N\ (Nationwide) — (Nagoya Metropolitan Area) —
120 (Tokyo Metropolitan Area) —— (Corporate Services Price Index) ..aaaas
(Osaka Metropolitan Area) — (Corporate Goods Price Index)
115 = \
110
105
100
95 96.3
94.2
92.2
90
V\fi“\/\’:— 87_7
86.9
85 1 1 1 1 1 1 1 1 1 1 1 1 1 | |
Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan. Jan.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Source: Prepared by Tokyu REIM based on information from the BOJ website.
* The Office Rent Index is calculated based on contracted rents, rather than newly asking rents. *Comments by Tokyu REIM
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Office Leasing Market Overview (4):
Office Rent (Tokyo Metropolitan Area) and Retail Rent (Nationwide) Index Comparison

* Unlike office rents, the rents of retail properties are less affected by economic fluctuations.

120

Corporate Services Price Index2005= 100
115

110

105

100

95
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Source: Prepared by Tokyu REIM based on information from the BOJ website. *Comments by Tokyu REIM
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Office Leasing Market Overview (5):
Business Sentiment

TOKYU RE

* Business sentiment favorable for both vacancy rate and rent, and recent asking rent lagging behind occupancy rate.

__"Business sentiment favorabl fr both vacancy rate an ro, and recent asking rent lagging behind occupancy rae- _|

Business Sentiment on Vacancy Levels in Tokyo (Now vs. 3 Months Later)
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Source: Tokyo Building Owners and Managers Association
Business Sentiment on Rent Levels in Tokyo (Now vs. 3 Months Later)
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Occupancy and Asking Rents in 5 Central Wards of Tokyo

Average Office Asking Rents (¥/Month/Tsubo)
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Office Building Inventory Overview (1): Three Major Cities TOKYU REIT

* New supply in Tokyo Wards in 2013 to 2015 each about half the 2012 volume. |

Office Building Inventory in Three Major Cities Office Building Inventory by Year Built (Tokyo Wards)
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* Tokyo Wards represents the Tokyo Central 5 Wards plus other wards (Bunkyo, Taito, Sumida, Koto, Shinagawa, I‘\';Ilgegd}uro, Ota, Toshima and Nakano wards).
* The survey covers office buildings with 5,000 square meters or more of total floor area.

* The graph indicates office buildings built in each year and still existing on the survey date. The total floor area does not necessarily correspond with the total office space actually found at that time in that particular year.
Source: Japan Real Estate Institute, The Annual Japanese Buildings Survey. *Comments by Tokyu REIM
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Office Building Inventory Overview (2): Tokyo Wards

Office Building Inventory in Tokyo Wards (Statistics of Central Tokyo by Submarket) i Newly-Built and Demolished Office Buildings in Tokyo Wards (2010 — 2012)

% of office buildings completed before the e . . -
~sistance standards were established (198 Fairly large volume of demolished office buildings.
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* The so-called new earthquake resistance standards were enforced as a result of revisions to the Building Standards Act in 1981.
* Tokyo Wards represents the Tokyo Central 5 Wards plus other wards (Bunkyo, Taito, Sumida, Koto, Shinagawa, Meguro, Ota, Toshima and Nakano wards).

* The survey covers office buildings with 5,000m?2 or more of total floor area.
Source: Japan Real Estate Institute, The Annual Japanese Buildings Survey.

*Comments by Tokyu REIM
|
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Retail Leasing Market Overview TOKYU REIT

* Consumer sentiment continued to be on recovery trend after the Great East Japan Earthquake, but recently on I

Consumer Confidence Index Economy Watchers Survey (Leading Indicator: Household Related)
(Nationwide General Households / Seasonally Adjusted)

----- Nationwide —— Minamikanto (Note)
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Source: Cabmet Office “Economy Watchers Survey.”

Source: Cabinet Office “Consumer Confidence Survey.” (Note) Minamikanto represents Tokyo, Kanagawa, Chiba and Saitama Prefectures.
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Source: Website of Japan Department Stores Association, Japan Chain Stores Association “Statistics on Sales of Chain Stores. *Comments by Tokyu REIM
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Real Estate Trading Market Overview (1)

TOKYU REIT

* Efforts of related parties to further improve transparency of Japanese real estate market are required. I

Real Estate Transparency Index (CY2012)

Although Japan showed improvement in the two years since
the last survey, the transparency is still low compared to the

maturity level of its economy.

(Comments were prepared by Tokyu REIM based on the “Global Real Estate Transparency Index 2012” Report)

Transparency CY 2012 CY 2010 Country CY 2012

Level Rank Rank Name Score

1 6 United States 1.26

2 3 United Kingdom 1.33

3 1 Australia 1.36

4 9 Holland 1.38

High 5 4 New Zealand 1.48
Transparency 6 2 Canada 1.56
7 8 France 1.57

8 13 Finland 1.57

9 4 Sw eden 1.66

10 20 Sw itzerland 1.67

11 18 Hong Kong 1.76

13 16 Singapore 1.85

Tancparent 23 25  |Malaysia 2.32
25 26 Japan 2.39

29 33 Taiw an 2.60

32 45 China Tier 1 Cities ~ (Note 1) 2.83

35 48 Philippines 2.86

38 57 Indonesia 2.92

39 39 Thailand 2.94

Semi- 41 42 South Korea 2.96
Transparent 46 54 China Tier 2 Cities  (Note 1) 3.04
48 41 India Tier 1 Cities (Note 2) 3.07

49 49 India Tier 2 Cities (Note 2) 3.08

50 55 India Tier 3 Cities (Note 2) 3.15

53 44 Macau 3.27

55 65 China Tier 3 Cities  (Note 1) 3.31

68 76 Vietnam 3.76

The survey addressed the following five attributes of real estate transparency: 1) “Performance Measurement,” 2)
“Market Fundamentals,” 3) “Governance of Listed Vehicles,” 4) “Regulatory and Legal” and 5) “Transaction Process.”

Source: Prepared by Tokyu REIM based on Jones Lang LaSalle’s “Global Real Estate Transparency Index
2010” Report and “Global Real Estate Transparency Index 2012” Report.
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Real Estate Cap Rate, Long-Term Interest, Yield Gap

Changes in yield gap (1986 — 2010)

Source: Prepared by Tokyu REIM based on MU-CBex.
©1998 Mitsubishi UFJ Trust and Banking Corp and CB Richard Ellis.

* The MUTB-CBRE real estate investment index was discontinued and eliminated with the publication in May 2011 of data for 2010.
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— Real Estate Cap Rate — Long-Term Interest Rate
(Single Fiscal Year Income Profit Ratio of Tokyo’s 23 Wards)
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| * At around the time of the bubble
------- period, the yield gap was negative.
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(Note 1) China Tier 1 Cities: Shanghai, Beijing, China Tier 2 Cities: Chongqing, Tianjin, China Tier 3 Cities: Wuxi, Zhengzhou.
(Note 2) India Tier 1 Cities: Delhi, Mumbai, India Tier 2 Cities: Kolkata, Hyderabad, India Tier 3 Cities: Ahmedabad, Kochi.

Changes in Yield Gap (2003 — 2013)

Source: Japan Real Estate Institute, “Japanese Real Estate Investor Survey.”

. 7* The graph was prepared based on the Japanese Real Estate Investor Survey, as the
| above graph can no longer be updated.
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Real Estate Trading Market Overview (2):
Lending Attitude DI

TOKYU REIT

* The lending attitude for the real estate sector bottomed out in March 2009 and began to relax.

Lending Attitude DI by Sector Lending Attitude DI by Size (Real Estate Sector)

<Long Term> All Sectors Real Estate Construction <Long Term> —— Total Large Mid Small
1
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T 80 80
60 60
40 /\A 40 7«\4/\
. ﬁfwx T\ ol PA NAS A
20 \ 20 V \ FJ/M \ M / VPf\' A\
\ /. \ ./ v \ A \ [ ’
40 -40 / -
\ / W 7/ W
60 V -60 W
-80 -80
!
. -100 -100
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<Short Term> <Short Term>
Lax 49 40
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20
10 /_’_\——\\ I_/—/_/[
-10 /_' \\\;_//
-20 7 \ /
-30 \~
! 40
Tlghi40 2003.3 2004.3 2005.3 2006.3 2007.3 2008.3 2009.3 2010.3 2011.3 2012.3 20133 201312 2000.3 2001.3 2002.3 2003.3 2004.3 2005.3 2006.3 2007.3 2009.3 2010.3 20113 20123 2013.3 2013.12
. ) * Large ---Cap size over ¥1 billion
REITs not covered in the survey. Mid  ---Cap size between ¥1 billion and ¥100 million
Source : BOJ “Tankan.” Small ---Cap size between ¥100 million and ¥20 million

For data until 2003, size was based on the number of employees. *Comments by Tokyu REIM
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REIT Market Overview (1):
Capital Market Trends Since 2007 TOKYU REIT
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REIT Market Overview (2):
TSE REIT Index Performance TOKYU REIT

* TSE REIT Index increased significantly since November 2011, but underperformed against TSE Real Estate Index. I

TOPIX and TSE REIT Index Performance TSE REIT Index Performance Relative to TOPIX
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REIT Market Overview (3):
Comparison with Other Countries

TOKYU REIT

Spread Over Risk Free Rate Major Interest Rates

(%)
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Il Coupon on 10 Year Bond
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Source: Bloomberg and S&P.

(Note 1) Based on S&P’s REIT index by country/region; weighted average basis.
(Note 2) US based on S&P500, Australia based on ASX All Ordinaries, Japan based on TOPIX.

* Japan / US Yield Gap = 10-Year US Treasury Yield — 10-Year JGB Yield

*Comments by Tokyu REIM
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Glossary

PML

Probable Maximum Loss (PML) refers to the expected maximum loss ratio caused by earthquakes. PML as used by TOKYU REIT is the
percentage of expected damages caused by a small- to large-scale earthquake that may happen within the next 475 years to the replacement
value.

Calculations also include data relating to individual property surveys, assessment of building conditions, conformity to architectural design,
ground conditions, surveys of local areas and structural evaluation.

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.

Related Parties

“‘Related Parties” is a collective term for “Tokyu Corporation and its subsidiaries,” “Affiliates of Tokyu Corporation except Tokyu Corporation’s
subsidiaries,” and “Tokyu Fudosan Holdings Corporation and its subsidiaries.”

1. “Tokyu Corporation and its subsidiaries” refers to any entity that falls under the following (i) to (iii):
(i) Tokyu Corporation
(i) A consolidated subsidiary of Tokyu Corporation

(i) 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. “Affiliates of Tokyu Corporation except Tokyu Corporation’s subsidiaries” refers to affiliates within the scope of consolidation of Tokyu
Corporation.

3. “Tokyu Fudosan Holdings Corporation and its subsidiaries” refers to any entity that falls under the following (i) to (iii):
(i) Tokyu Fudosan Holdings Corporation (“Tokyu Fudosan Holdings”)
(i) A consolidated subsidiary of Tokyu Fudosan Holdings

(iii) A tokutei mokuteki kaisha (TMK) or special purpose company (SPC) that was established based on the intention of Tokyu Fudosan
Holdings or a consolidated subsidiary of Tokyu Fudosan Holdings and where the share of investment by undisclosed associations or
other investment shares in that entity by the respective company exceeds 50%.
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TOKYU REIT

5. Appendix

: "™ b ; e .

SHIBUYA FASHION WEEK
March 10, 2014 (Monday) — March 23, 2014 (Sunday)

A [ A

R | !

“Shibuya Fashion Week” joint campaign by 12 large fashion stores for the purpose of creating
bustle in the town of Shibuya through fashion (cocoti also participating)

Participating stores (total of 12 stores, in Japanese alphabetical order)

109 MEN'’S, cocoti, Shibuya 109, Shibuya PARCO, Shibuya Hikarie, Shibuya Mark City, Seibu
Shibuya, Tokyu Department Store Toyoko Store, Tokyu Department Store Main Store, Tokyu
Plaza Shibuya, and Marui Shibuya (Marui City Shibuya and Marui Jam Shibuya)
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Analysis of Unrealized Gains/Losses TOKYU REIT

* Timing is important in property acquisitions as real estate prices are cyclical.

Unrealized Gains/Losses Due to Timing of Property Acquisition Breakdown of Unrealized Gains/Losses

Unrealized Gains/Losses (¥ million) (¥ million)
21,000 25,000 [
Unrealized Gains / Losses at End ' ¥21 ’841
16.397 B o 215t Period million
16,000
20,000 e
11,000
15,000 frrmrmreromnee
6,000
1,014 17
275 87 .~ q -
1,000 - — E 10,000 f--rrrrrmrmreee properties S ¥6,726 million -
-112-1r -84
-1,116, __ -934 -987 -585 Net amount
-2,085 ~ -1,588
-4,000 -3.127 -2.801
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B N N T I T R I R R R
*Figures for properties for which additional acquisition was conducted (cocoti and TOKYU REIT Toranomon Building) are
calculated in accordance with the respective percentage of acquisition price. 0
(DN (%)
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10 -5,000
5 1 98 13
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5t 1 96 10,000
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-25 . . 1 92 i
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Source:BOJ (Tankan Survey). *Comments by Tokyu REIM
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Lending Attitude of Financial Institutions & TOKYU REIT’s
Acquisition Timing of Properties TOKYU REIT

*Lending attitude of financial institutions is on an easing trend, but occupancy rates finally head toward recovery. I
(O 15 100 (%)
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5 ,_/_/ 1 98
0
5 F 1 96
* While Dl is in the positive range,
-10 occupancy rate is still on the path to
recovery and real estate prices are still
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-30 —— Office Occupancy Rate (Tokyo 23 Wards)
BT H D D D D D DB H D DD B DDA DA DA DD D DO OO OeSSS NN A 90
U U U T - TG
P L L LT T T LFLLLLLLLLL L PP LI AN NN R R X
FTEETTEFTFTITFE TS LETITFL LTI FL LTI L LTI TS TS TS T ST S S
F Y Y Y Y Y A I A I T I T TSI T TS GG TS
98‘ gggn) Acquisitions at IPO
’ 80,300 Acquisition Disposition
80,000 [ " Price " Price
70,000
L Acquired KALEIDO Shibuya Miyamasuzaka
60’000 ¥5,150mn
| ired Shibuya R Sankei Bldg.
50,000 He S Sromn
Acquired Resona Acquired Tokyu Toranomon Bldg.
40,000 Maruha Bldg. ¥15,000mn
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-1 0, 000 ¥6,480 mn (capital gain: ¥1,636 mn) | (Capital loss: ¥7,179 mn) ‘ | (Capital gain: ¥18,258 mn)
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* Acquisition price on secondary y-axis, each bar represents the total acquisition price in the respective month and 2 months prior (i.e., June 2008 includes April — June 2008).
Source: BOJ (Tankan Survey). CBRE KK. *Comments by Tokyu REIM
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Changes in Acquisition Hurdle Rate (based on NOI) _
- External Growth TOKYU REIT

Placing hurdle rate as the base, coupled with CF growth of properties, utilized for assessment. I

NOI Yield (based on acquisition price): NOI Yield (based on acquisition price): NOI Yield (based on acquisition price):

5.51% 4.61% 4.67%

Depreciation1.20 Acquisition Debt 50

Depreciation 1.00 Depreciation 1.00 Price
SG&A1.04

SG&A 0.59 SG&A 0.54 100 Equity 50

Debt 0.96 Debt 0.81 Debt 0.74

January 2014 vs. IPO

. Hurdle Rate -0.84pts.
Equity 2.31 Equity 2.22 Equity 2.39 P
Depreciation -0.20pts.
SG&A -0.50pts.
July 2004 at IPO July 2013 January 2014
Debt -0.22pts.
Equi . .
» Costs shown as % of implied total acquisition cost. quity +0.08pts

» Cost calculated based on a maximum LTV of 50%.
» Depreciation expense currently estimated to be around 1.00% of acquisition price (varies by property).
» The SG&A ratio is operating expense excluding leasing costs and capital losses on real estate, etc. divided by the average acquisition cost for the respective period.

» The cost of debt is equal to 50% of the average interest during the respective period, except for July 2004 at the IPO, which is an estimate of the cost of debt based
on hearings from banks.

= We have determined the cost of equity to be 50% of the yield (Estimated Distribution X 2 / Investment Unit Price) at the beginning of the respective period.
» Acquisition hurdle rate changes daily due to changes in investment unit price and interest rates for fund procurements.

*This page represents the views of Tokyu REIM
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Collaboration with Tokyu Group Companies TOKYU REIT

B Pipeline Support: 14 of 33 properties accumulated thus far (¥115.86bn out of total acquisition price of ¥273.28bn)
W 6 of 11 properties at time of IPO
B TOKYU REIT Shibuya Udagawa-cho Square (2nd Period / ¥6.6bn)

B Akasaka 4-chome Building
(Tokyu Agency Inc. Head Office Building) (9th Period / ¥8.5bn)

L o . Developed and contributed
B Tokyu lkejiri-ohashi Building (10th Period / ¥5.48bn) :
B Kojimachi Square (Note) (14th Period: ¥9.03bn) by Tokyu Group Companies
B Tokyu Ginza 2-chome Building (16th Period; ¥5.01bn)
B Tokyu Toranomon Building (21st Period; ¥15.00bn)
B 2 of 11 Properties at time of IPO
(Lexington Aoyama (Note), Tokyo Nissan Taito Building (Note)) - - -Contributed by Tokyu Group companies
. ags (Note) Contributed by Tokyu Land Corporation and its subsidiaries
Acquisition B Warehousing
W 3 of 11 properties acquired at time of IPO: ¥14.06bn
B Yokohama Yamashita-cho Building (Barneys New York Yokohama Store): 3rd Period / ¥5.05bn
B Beacon Hill Plaza (Ito-Yokado Noukendai Store): 3rd Period / ¥9.52bn
B cocoti (Net Collective Ownership 40%): 5th Period / ¥9.80bn
B Shonan Mall Fill (sokochi): 6th Period / ¥6.81bn

B Reference or brokerage by Tokyu Group companies 4 “Tokyu Group Companies” on this page refers to any entity that )

B Resona Maruha Building falls under the following 1 to 3.

B Beacon Hill Plaza (Ito-Yokado Noukendai Store) 1. Tokyu Corporation and its subsidiaries

B KALEIDO Shibuya Miyamasuzaka 2. Affiliates within the scope of consolidation of Tokyu Corporation
m Shibuya R Sankei Building (brokerage) 3. Any entity that falls under the following (1) to (3):

(1) Tokyu Land
(2) A consolidated subsidiary of Tokyu Land

B PM business outsourcing (3) A tokutei mokuteki kaisha (TMK) or special purpose entity (SPE)
. . - that was established based on the intention of Tokyu Land or a
(Property Management) B Community-based tenant promotion capability consolidated subsidiary of Tokyu Land and where the share of
investment by undisclosed associations or other investment shares

\ in that entity by the respective company exceeds 50%. /

B “TOKYU” brand licensing
Brand Strategy » “TOKYU REIT” name (Free of charge. However, license from Tokyu Corporation is required.)
> Building name change (Free of charge. However, license from Tokyu Corporation is required.)
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3-Minute Investment Highlights

~ TOKYU REIT’s Characteristics ~ TOKYU REIT
B Only invest in office and retail properties in B Strong commitment to governance
the Tokyo metropolitan area » Excellent governance as a source of
» Tokyo is a growing international city competitiveness
B Total return oriented B Strict measures to avoid conflicts of interest
and decision-making independent of the

» Focusing on exit price and liquidity

B Adoption of “Value & Contrary” (Long-Term
Investment Strategy (“Surf Plan”))

» Also focusing on ROE as an equity product

sponsor

» Optimal balance between sponsor collaboration
and independence

B Management capability and commitment
B An investment management fee structure

. ) ; > Allocation and education of additional human
which puts us in the same boat with our

resources
shareholders _ _
B Profess best disclosure and best investor
» No acquisition fees charged (an answer to the relations
question about external investment management
structure) B Track record of highest distributions paid in
B Strategic debt management the industry
» Long-term fixed-rate debt financing, diversified » 13th period: Distribution per unit of ¥79,446
repayment dates and averaging out individual (Closing price on last trading day of cum-dividends for 13th period:

¥520,000 (prior to split
amounts of repayment ,000 (prior to split))

» Annual repayment amount maintained within the
established commitment line ceiling

*This page represents the views of Tokyu REIM
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Disclaimer TOKYU REIT

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

m 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.

m  Tokyu REIM is a financial instruments dealer under the Financial Instruments and Exchange Law (Kanto Financial Bureau
(Kin-sho) No. 360).

m  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.

m  Numbers for the same item may be different from other disclosure materials due to difference in rounding.

m  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.

m  TOKYU REIT and Tokyu REIM assume no responsibility for the accuracy of data, indexes and other information released
by third parties.

m  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.

m Dates indicated in this document may differ from business days for the convenience of preparing charts.

m  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.
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