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(1) Operating results

TLC Activia Investment Management Inc.

February 27, 2014
February 14, 2014

Yes

Yes (for institutional investors and analysts)

(Amounts truncated to the nearest million yen)
1. Summary of financial results for the fiscal period ended November 30, 2013
(June 1, 2013 — November 30, 2013)

(Percentages show changes from the corresponding amounts for the previous period.)

Operating revenues

Operating income

Ordinary income

Net income

Fiscal period ended
November 30, 2013

Fiscal period ended
May 31, 2013

Millions of yen %

6,124 55

5803 117

Millions of yen %

3,642 (5.4)

3,851 10.1

Millions of yen %

3,187 (8.4)

3,479 19.0

Millions of yen %

3,186 (8.4)

3,478 19.0

Net income per unit

Return on unitholders’

Ordinary income to

Ordinary income to

equity (ROE) total assets operating revenues
Yen % % %
Fiscal period ended
November 30, 2013 15,522 34 1.7 52.0
Fiscal period ended
May 31, 2013 16,946 3.7 1.9 60.0
(2) Cash distributions
Cash Cash o
distributions distributions . "ljotal. DlStI‘l.butIOH
. Total . distributions . ratio to
per unit distributions in excess of in excess of Payout ratio unitholders’
(excluding excess earnings earnines equit
of earnings) per unit g quity
Yen |Millions of yen Yen [Millions of yen % %
Fiscal period ended
November 30, 2013 15,523 3,186 0 0 100.0 34
Fiscal period ended
May 31, 2013 16,946 3,478 0 0 100.0 3.7




(3) Financial position

Total assets Net assets Unitholders” equity to Net assets per unit
total assets
Millions of yen Millions of yen % Yen
As of November 30, 2013 191,841 94,560 493 460,680
As of May 31, 2013 188,837 94,852 50.2 462,103
(Reference) Unitholders’ equity
As of November 30, 2013: ¥94,560 million
As of May 31, 2013: ¥94, 852 million
(4) Cash flows
Cash flows from Cash flows from Cash flows from R ?asllé r?tr;dafz:;lii of
operating activities investing activities financing activities quiv period
Millions of yen Millions of yen Millions of yen Millions of yen
Fiscal period ended
November 30, 2013 3,985 (3,104) 477) 6,163
Fiscal period ended 5,237 (11,091) 4,979 5,759

May 31, 2013

2. Forecasts of results for the fiscal period from December 1, 2013 to May 31, 2014

(Percentages show changes from the corresponding amounts for the previous period.)

Cash Cash
i ; : distributions | distributions
Operating Operating Ordinary . . .
revenues income income Net income per unit in excess of
(excluding excess carnings
of earnings) per unit
Millions o, | Millions o, | Millions o, |Millions o
of yen % of yen % of yen % of yen % Yen Yen
Fiscal period ending
May 31, 2014 7,753  26.6 | 4,526 243 | 3,893 222 3,892 222 15,504 0

(Reference) Forecasted net income per unit (forecasted net income / forecasted number of investment units at end of period)

For the fiscal period ending May 31, 2014:

¥15,504




0))

()

Other
Changes in accounting policies, changes in accounting estimates, and restatement of prior
period financial statements

a.  Changes in accounting policies due to revisions to accounting standards and other regulations: None
b.  Changes in accounting policies due to other reasons: None

c.  Changes in accounting estimates: None

d. Restatement of prior period financial statements: None

Number of units issued
a.  Total number of units issued at end of period (including treasury units)

As of November 30, 2013 205,262 units

As of May 31, 2013 205,262 units
b.  Number of treasury units at end of period

As of November 30, 2013 — units

As of May 31, 2013 — units

(Note) Please refer to “Per Unit Information” on page 34 for the number of investment units used as the basis
for calculating net income per unit.

* Status of audit procedures

As of the time of this financial report, audit procedures for the financial statements pursuant to the
Financial Instruments and Exchange Act of Japan are incomplete.

* Appropriate use of forecasts of results and other special items

Forward-looking statements presented in this financial report including forecasts of results are based on
information currently available to us and on certain assumptions we deem to be reasonable. As such,
actual operating and other results may differ materially due to a number of factors. Furthermore, these
forecasts are in no way a guarantee of any distribution amount. Please refer to “Assumptions for
Forecasts of Investment Performance for the Fiscal Period from December 1, 2013 to May 31, 2014 and
the Fiscal Period from June 1, 2014 to November 30, 2014” on pages 13 and 14 for information on
assumptions for the forecasts.

This English version is a translation of the original Japanese document and is only for reference purposes. In
the case where any differences occur between the English version and the original Japanese version, the
Japanese version will prevail.




1. The Investment Corporation and Related Corporations

As there have been no significant changes in “Management structure of the Investment Corporation” in
the latest Securities Report (filed on August 27, 2013; prepared in Japanese only), the disclosure is
omitted.

2. Asset Management Policies and Status
(1) Asset Management Policies

As there have been no significant changes in policies described in “Investment Policy,” “Investment
Properties” and “Distribution Policy” in the latest Securities Report (filed on August 27, 2013; prepared in
Japanese only), the disclosure is omitted.

(2) Asset Management Status
1) Summary of Results for the Current Fiscal Period
(A) Transition of Investment Corporation

Activia Properties Inc. (hereinafter referred to as the “Investment Corporation”) was established on
September 7, 2011, with unitholders’ capital of ¥200 million (400 units) and TLC Township Inc.
(currently TLC Activia Investment Management Inc.) as the organizer under the Act on Investment
Trusts and Investment Corporations (Act No. 198 of 1951, including subsequent revisions), and
completed its registration in the Kanto Local Finance Bureau on September 20, 2011 (Director-
General of the Kanto Local Finance Bureau No. 73).

After that, the Investment Corporation issued additional investment units (204,100 units) through a
public offering on June 13, 2012, and was listed on the real estate investment trust securities market of
Tokyo Stock Exchange, Inc. (Securities code 3279). In addition, new investment units (762 units)
were issued by private placement on July 10, 2012.

“Activia” of “Activia Properties,” the name of the Investment Corporation, has been coined from the
words “activate” and “ia,” a suffix meaning “place.” By investing in and managing real estate
appropriate to its name, the Investment Corporation seeks to become an entity capable of broadly
energizing society. The Investment Corporation will also select real estate capable of sustaining
customer demand as a location for both corporate activities and urban recreation in popular areas,
with the aim of maximizing the medium- and long-term value of investors, supported by its proactive
management (management to improve the circumstances by taking initiatives and acting for the
future).

In the fiscal period under review, which ended on November 30, 2013, the Investment Corporation
acquired the Hitotsugi LIP, on August 30, 2013, which is categorized as its focused investment
properties, “Urban Retail Properties,” through a direct transaction with a third party. Consequently,
the Investment Corporation held 21 properties (with the total acquisition price of ¥184,270 million) at
the end of the fiscal period under review.

(B) Investment Environment in the Fiscal Period under Review

In the fiscal period under review, the Japanese economy has benefitted from an improvement in
corporate earnings, particularly those of exporters. This reflects the continuation of high stock prices
and yen depreciation on the back of unprecedented monetary easing and emergency economic policies
following the inauguration of the new government. Furthermore, improvements in the employment
and income situations have contributed to a recovery in personal consumption. On the other hand,
although this recovery is expected to continue in the near future partly due to a rush in demand before
the consumption tax hike planned for April 2014, demand is forecast to drop following the rush.
There has been also a need for caution regarding the implementation of additional economic measures
and growth strategies.

In the environment surrounding retail properties, the first half of the current period saw a slowdown in
the recovery in consumer confidence that had resulted from expectations for the new government’s
economic and monetary policies. This was reflected in the Monthly Consumer Confidence Survey
released by the Economic and Social Research Institute, Cabinet Office, Government of Japan, in
which the consumer confidence index declined for three consecutive months from June 2013. In the
latter half of the period, however, consumer confidence began to improve again mainly on the back of
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improvements in the employment and income situations, and personal consumption is trending firmly
at present. This was reflected in the Current Survey of Commerce released by the Ministry of
Economy, Trade and Industry, in which the sales of retailers exceed the same month of the previous
year for the third consecutive month in and after August 2013. Looking at the rental office market,
data published by Miki Shoji Co., Ltd. showed that the average vacancy rate of five central Tokyo
wards (Chiyoda-ku, Minato-ku, Chuo-ku, Shibuya-ku and Shinjuku-ku) stood at 7.52% as of
November 30, 2013, down from 8.33% as of May 31, 2013. This was partly due to a decrease in the
supply of newly constructed office buildings in the central area of Tokyo and progress in contracts for
existing buildings mainly on the back of a recovery in corporate earnings. With regard to rent levels,
while asking rents for newly constructed buildings followed an upward trend, market rent prices for
existing buildings followed a weakening trend except for some areas of the market, which showed
signs of a turnaround. Even so, the pace of the fall in rent levels is slowing. In the REIT market, a
string of new J-REIT IPOs and publicly offered capital increases on the back of continued strength in
the financing environment and a recovery in investment unit prices boosted numbers of acquisitions
and dispositions. As a result, amounts of financing from capital increases and acquisitions by J-REITs
were both at record highs in 2013. Against this background, competition for acquisitions in the real
estate transaction market is getting severe, partly reflecting an upswing in real estate prices.

(C) Investment Performance

The Investment Corporation acquired beneficiary interests of real estate in trust on August 30, 2013 to
“Hitotsugi LIP” (with the acquisition price of ¥3,000 million) as trust assets with borrowings in
accordance with the basic asset management policy set forth in the Articles of Incorporation.

Consequently, total assets held by the Investment Corporation at the end of the fiscal period under
review were 21 properties (with the total acquisition price of ¥184,270 million) with the total leasable
area of 213,787m” (64,670 tsubo).

The trend of monthly average occupancy rate during the fiscal period under review is as follows:

June 30, July 31, August 31, | September | October 31, | November
2013 2013 2013 30, 2013 2013 30,2013

Urban Retail 99.6% 99.6% 98.9% 98.9% 98.9% 99.1%
Properties

T‘}’,lzge?ﬁffsce 97.5% 98.3% 98.5% 98.6% 98.6% 98.6%

Other

. . 0 . 0 . 0 . 0 . 0 . 0

Propertics 100.0% 99.9% 99.8% 99.7% 99.9% 99.9%

Total 99.4% 99.5% 99.3% 99.3% 99.4% 99.4%

The average rents (Note) at the end of the previous fiscal period and the fiscal period under review are
as follows:

U;E?Selr{t?;zﬂ T(I))lzge(r)ﬁfgsce Other Properties Total
As of May 31, 2013 ¥25,887/tsubo|  ¥19,363/tsubo ¥7,119/tsubo| ¥14,571/tsubo
As of November 30, 2013 ¥25,797/tsubo|  ¥19,338/tsubo ¥7,104/tsubo | ¥14,654/tsubo
Difference [ratio] ¥(90) [(0.3)%] | ¥(25) [(0.1)%] | ¥(15) [(0.2)%]| ¥83 [0.6%]

(Note) Limited to rent for rooms including common service fees, but excluding usage fees for
warehouses, signboards, parking lots, etc., and also excluding revenue-based rents, regardless
of whether the rent was free as of May 31, 2013 and November 30, 2013.



(D) Overview of Financing

In the fiscal period under review, in order to cover the acquisition costs for beneficiary interests of
real estate in trust to the above one property and related costs, funds of ¥3,000 million were borrowed,
resulting in the total borrowings of ¥88,000 million as of the end of the fiscal period under review.
Consequently, the ratio of interest-bearing debt to total assets (LTV = Balance of aggregate principal
amount of interest-bearing debt / Total assets x 100) was 45.9% as of the end of the fiscal period
under review. The ratio of long-term debt and fixed-interest debt to total interest-bearing debt were
96.6% and 71.6%, respectively.

The credit rating the Investment Corporation has obtained as of the end of the fiscal period under
review is as follows. This investment unit does not have a credit rating provided by a credit rating
agency at the Investment Corporation’s request; or a credit rating made available for inspection or one
provided by a credit rating agency; or a credit rating scheduled to be made available for inspection.

Rating Agency Rating Forecast

Japan Credit Rating Agency (JCR) Long-term issuer rating: AA— Stable

(E) Overview of Financial Results and Distributions in the Fiscal Period under Review

As a result of the above-mentioned investments, operating revenues, operating income, and ordinary
income were ¥6,124 million, ¥3,642 million, and ¥3,187 million, respectively, for the fiscal period
under review, and net income was ¥3,186 million.

In accordance with the distribution policy set forth by the Investment Corporation (Article 35 of the
Articles of Incorporation), it was decided that the all amount of unappropriated retained earnings
would be distributed except a fraction of less than ¥1 of distributions per investment unit, with the aim
that as greatest as possible distributions of profits would be included in tax deductible expenses under
Article 67-15 of the Act on Special Measures Concerning Taxation (Act No. 26 of 1957, including
subsequent revisions; hereinafter referred to as the “Special Taxation Measures Act”). Consequently,
distributions per investment unit resulted in ¥15,523.

ii) Outlook for the Next Fiscal Period
(A) Investment Environment for the Next Fiscal Period

In the Japanese economy, the current trend toward recovery is expected to be consolidated.
Specifically, exports are expected to recover as a result of solid performances by overseas economies
and yen depreciation, while various government measures are expected to yield results. Against this
background, improved corporate earnings are expected to contribute to rises in household income and
increased capital investments, thus contributing to the recovery. On the other hand, there is a need for
caution regarding the effects of a reduction of quantitative monetary easing and future developments
of debt ceiling problem in the U.S., while the Japanese economy will continue to be exposed to risks
including the risk of adverse pressure from a downswing in economies outside Japan.

In circumstances surrounding retail properties, consumer confidence is expected to continue
improving gradually, mainly on the back of improvements in the employment and income situations,
while a rush in demand is expected to occur prior to the forthcoming consumption tax hike. Partly
reflecting these developments, personal consumption is expected to trend firmly. On the other hand,
there is a need for caution regarding trends in employment and income in view of increased upward
pressure on prices in Japan reflecting the impact of the consumption tax hike and higher prices for
imported goods due to yen depreciation. In the rental office market, while corporate earnings and
employment situations are recovering, vacancy rates are expected to continue to improve gradually.
Moreover, rent levels are close to bottoming and a rebound in rent prices is also expected. In the J-
REIT market, with the financing environment continuing to be favorable, property acquisitions
through J-REITs are expected to increase. On the other hand, competition for acquisitions in the real
estate transaction market is expected to become increasingly severe, partly because of upward trends
in asking prices causing sellers to be reluctant to make dispositions. Even so, the Investment
Corporation intends to make the necessary preparations to enable stringent selection of high-quality
properties and flexible acquisitions by lowering the LTV ratio.



(B) Investment Policy and Developments to Be Addressed in the Next Fiscal Period
a. Basic Policy

The Investment Corporation’s basic policies are to invest in assets, with targeted investments in
Urban Retail and Tokyo Office properties; utilize the Tokyu Land Group’s value chain based on the
comprehensive support system; and a governance structure that maximizes investor value.

b. External Growth Strategy

The Investment Corporation will invest in Urban Retail and Tokyo Office properties as a main
target. It will make its investment decisions carefully, concentrating on selecting properties in
excellent locations, including surrounding areas, and thoroughly considering individual factors such
as use, size, quality, specifications, and tenants in order to construct a competitive portfolio in the
medium to long term.

To acquire these competitive assets on an ongoing basis, the Investment Corporation will work to
maintain and improve the quality of its portfolio and will seek to expand the size of its assets by
carefully selecting investment assets based on the information it receives under its sponsor support
agreement with Tokyu Land Corporation and its support agreement with five group companies in
the Tokyu Land Group. It will also acquire properties through the exclusive know-how and
information-gathering network of the asset management company.

c. Internal Growth Strategy

The Investment Corporation will operate, manage, and refurbish its portfolio to maintain and
improve the competitiveness of its facilities through a comprehensive understanding of the features
of its overall portfolio and its individual assets under management, based on the unique expertise of
its asset management company. The Investment Corporation will also seek to manage its portfolio
in a stable manner and strengthen its earnings by establishing appropriate operational and
management systems tailored to the specific characteristics of the assets it has invested in, and
through regular and non-regular inspections by the property management company that has
considerable experience in the operation and management of real estate.

The Investment Corporation will also maintain and improve the value of its assets through its
expertise in internal growth through operating and managing properties. It will maximize the
competitiveness of its assets through the ongoing assistance of Tokyu Land Corporation and other
support companies, which, through their face-to-face business with consumers, have rich
information regarding consumer needs and developments in industries such as retail and services.

With respect to the property management business for the assets under management, leasing support
has been provided from Tokyu Land Corporation and Tokyu Land SC Management Corporation.

d. Financial Strategy

Having the sound financial strategy in an effort to conservatively control LTV as well as make
stable long-term loans and diversify maturities (diversifying repayment dates), the Investment
Corporation will endeavor to build stable financial base with solid bank formation.

In addition, with an aim of achieving long-term and stable growth, the Investment Corporation will
flexibly issue new investment units while paying appropriate attention to dilution of investment
units.



(C) Significant Subsequent Events
a. Issuance of New Investment Units

At meetings of the board of directors held on November 22, 2013 and December 9, 2013, we
resolved to issue new investment units as described below, and issued these per the terms below
once payment was completed on December 16, 2013 and January 15, 2014. As a result, unitholders’
capital amounted to ¥126,054,921,300, and the number of investment units issued came to 251,062
units.

(1) Issuance of new investment units through the public offering (Public placement)
Number of new investment units issued 43,100 units

Offering price ¥782,925 per unit
Total offering price ¥33,744,067,500
Paid-in amount ¥757,229 per unit
Total paid-in amount ¥32,636,569,900
Payment date December 16, 2013

(i1) Issuance of new investment units through third-party allotment
Number of new investment units issued 2,700 units

Paid-in amount ¥757,229 per unit

Total paid-in amount ¥2,044,518,300

Payment date January 15, 2014

Allottee Nomura Securities Co., Ltd.



b. Borrowing of Funds

The Investment Corporation borrowed funds as follows.

Borrowing and

Cate- Total Interest | Drawdown | Due date repayment
gory Lender amount rate date (Note) methods,
borrowed security, and
guarantee
Sumitomo Mitsui Trust ¥1,060
Bank, Limited million
Mitsubishi UFJ Trust and ¥1,060
Banking Corporation million
Mizuho Bank, Ltd. ¥1.’0.60
million 1.07980% December | December
The Bank of Tokyo- ¥1,060 19,2013 | 19,2020
Mitsubishi UFJ, Ltd. million
Sumitomo Mitsui Banking ¥530
Corporation million
Development Bank of ¥530
Japan Inc. million
Sumitomo Mitsui Trust ¥160 )
Bank, Limited million Borrowing
Mitsubishi UFJ Trust and ¥160 based on
Banking Corporation million a borrowing
. Y160 .agreement
Long- Mizuho Bank, Ltd. million January January with the lender
term | The Bank of Tokyo- 2160 0.93846% 10,2014 | 10,2020 shown at l(left
Mitsubishi UFJ, Ltd. million as the creditor,
. . X lump-sum
Sumltom.o Mitsui Banking ¥80 repayment,
Corporation million unsecured, and
Development Bank of ¥80 unguaranteed
Japan Inc. million
Sumitomo Mitsui Trust ¥1,340
Bank, Limited million
Mitsubishi UFJ Trust and ¥1,340
Banking Corporation million
Mizuho Bank, Ltd. ¥1.’3.40
million 1.07856% January January
The Bank of Tokyo- ¥1,340 10,2014 | 10,2021
Mitsubishi UFJ, Ltd. million
Sumitomo Mitsui Banking ¥670
Corporation million
Development Bank of ¥670
Japan Inc. million
Total ¥1.2’.800
million
(Note)  If the due date is a non-business day, the due date shall be the following business day. If

such day comes in the following month, the due date shall be the immediately preceding

business day.




c. Acquisition of Properties

The Investment Corporation acquired properties listed below with proceeds from the issuance of
new investment units and borrowings in accordance with the basic asset management policy set
forth in the Articles of Incorporation.

(UR-7) Kobe Kyu Kyoryuchi 25Bankan

Type of assets
Acquisition price
Acquisition date
Location

Use

Land area

Gross floor area

Structure

Month and year of
completion
Ownership

Trust beneficiary interest

¥21,330 million

December 19,2013

25 Kyomachi, Chuo-ku, Kobe City, Hyogo (Note)
Hotel, retail, parking lot

3,013.68 m’

27,010.67 m’

Steel framed, partially SRC/ 18 floors above and 3 floors
underground
January 2010

Land: Owned
Building: Owned

(Note) Location provided is that obtained from the property registry for those that have no
residential address (or, for those that have multiple addresses, only one address is

provided).

Type of assets
Acquisition price
Acquisition date
Location (address)
Use

Land area

Gross floor area
Structure

Month and year of
completion
Ownership

Type of assets
Acquisition price
Acquisition date
Location (address)
Use

Land area

Gross floor area
Structure

Month and year of
completion
Ownership

(UR-8) Tokyu Plaza Sapporo

Trust beneficiary interest

¥4,410 million

December 19, 2013

1, Minami-Y onjo-Nishi 5-chome, Chuo-ku, Sapporo City, Hokkaido
Hotel, retail

4,438.39 m’

27,277.85 m’

SRC, partially RC/ 12 floors above and 1 floor underground

May 1980 (extension in July 1983)

Land: Owned
Building: Owned

(UR-9) Kamata Kosan Building

Trust beneficiary interest

¥6,370 million

December 19, 2013

32-13, Udagawa-cho, Shibuya-ku, Tokyo
Retail

701.21 m’

3,340.70 m’

RC/ 5 floors above and 1 floor underground
June 1988

Land: Owned
Building: Owned
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(TO-9) Gotanda Front

Type of assets
Acquisition price
Acquisition date
Location (address)
Use

Land area

Gross floor area

Structure

Month and year of
completion
Ownership

Type of assets
Acquisition price
Acquisition date
Location (address)
Use

Land area

Gross floor area
Structure

Month and year of
completion
Ownership

(O-8) J-CORE Omori

Type of assets
Acquisition price
Acquisition date
Location (address)
Use

Land area

Gross floor area
Structure

Month and year of
completion
Ownership

Trust beneficiary interest

¥5,730 million

January 10, 2014

27-3, Nishigotanda 2-chome, Shinagawa-ku, Tokyo
Office, retail, parking lot

694.01 m’

5,782.65 m’

Steel framed, partially SRC/ 10 floors above and 1 floor
underground
February 2012

Land: Owned
Building: Owned

(TO-10) Shinagawa Place

Trust beneficiary interest

¥3,800 million

January 10, 2014

8-40, Konan 1-chome, Minato-ku, Tokyo
Office, parking lot

638.44 m’

3,937.61 m®

Steel framed, partially SRC/ 8 floors above and 1 floor underground

September 1991

Land: Owned
Building: Owned

Trust beneficiary interest

¥5,790 million

December 19, 2013

8-2, Omorikita 1-chome, Ota-ku, Tokyo
Fitness club, retail

1,242.74 m’

7,040.95 m’

Steel framed, partially RC/ 7 floors above and 1 floor underground

March 2007

Land: Owned
Building: Owned
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(D) Outlook of Investment Performance

For the fiscal period ending May 31, 2014 (5th fiscal period: from December 1, 2013 to May 31,
2014), investment performance is estimated as follows. For the assumptions used for the estimation of
investment performance, please refer to “Assumptions for Forecasts of Investment Performance for
the Fiscal Period from December 1, 2013 to May 31, 2014 and the Fiscal Period from June 1, 2014 to
November 30, 2014 on pages 13 and 14.

Operating revenues ¥7,753 million
Operating income ¥4,526 million
Ordinary income ¥3,893 million
Net income ¥3,892 million
Cash distributions per unit ¥15,504
Cash distributions in excess of earnings per unit ¥0

If it is assumed that there are no changes in “Assumptions for Forecasts of Investment Performance
for the Fiscal Period from December 1, 2013 to May 31, 2014 and the Fiscal Period from June 1, 2014
to November 30, 2014,” the outlook of investment performance for the fiscal period ending
November 30, 2014 (6th fiscal period: from June 1, 2014 to November 30, 2014) is estimated as
follows.

Operating revenues ¥7,993 million
Operating income ¥4.447 million
Ordinary income ¥3,895 million
Net income ¥3,894 million
Cash distributions per unit ¥15,511
Cash distributions in excess of earnings per unit ¥0

(Note) The above estimation is determined based on certain assumptions at the time of preparing
the financial statements. Due to changes in the circumstances surrounding the Investment
Corporation including acquisition or disposition of properties, the trend of real estate
market, etc. in the future, actual operating revenues, operating income, ordinary income,
net income and cash distribution per unit may change. Furthermore, this estimation does
not guarantee the amount of distributions.
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Assumptions for Forecasts of Investment Performance for the Fiscal Period from December 1, 2013 to
May 31, 2014 and the Fiscal Period from June 1, 2014 to November 30, 2014

Item

Assumptions

Period

5Sth fiscal period (December 1, 2013 to May 31, 2014) (182 days)
6th fiscal period (June 1, 2014 to November 30, 2014) (183 days)

Investment
portfolio

We assume that there will be no material changes to the composition of our
investment portfolio, including acquisition of properties or disposition of properties,
associated with the 27 properties (the “Assets Currently Held”) for which we hold
the trust beneficiary interests as of today, before the end of the 6th fiscal period
(November 30, 2014).

Our forecasts, however, may change due to any changes to the composition of our
investment portfolio.

Operating
revenues

We have calculated our real estate leasing business revenues from the Assets
Currently Held taking into account the relevant lease agreements effective as of
today, market trends, etc.

Operating revenues are based on our assumption that there will be no delinquencies
or non-payment of rents by tenants.

Operating
expenses

Expenses related to rent business (other than depreciation), which are our principal
operating expenses, were calculated based on the historical information and upon
considering variable factors, for the Assets Currently Held (the “Assets Held as of
the End of the 4th Fiscal Period”), excluding Kobe Kyu Kyoryuchi 25Bankan,
Tokyu Plaza Sapporo, Kamata Kosan Building and J-CORE Omori acquired on
December 19, 2013 (the “Four Acquired Assets”), and Gotanda Front and
Shinagawa Place acquired on January 10, 2014 (the “Two Acquired Assets”;
hereinafter the Four Acquired Assets and the Two Acquired Assets are collectively
referred to as the “Acquired Assets”). Expenses for the Acquired Assets are
calculated based on the information provided by the former owner (seller) and upon
considering variable factors and others.

In general, property tax and city planning tax of properties acquired are settled at the
time of acquisition between the former owner (seller) and the purchaser based on
their respective periods of ownership in relation to the relevant tax year. However,
any of these taxes allocated to the purchaser are not expensed at the time of
acquisition because they are treated as a part of the acquisition cost for accounting
purposes. The total amount of property tax and city planning tax on the Acquired
Assets that are treated as a part of the acquisition cost is assumed to be ¥77 million.
For property tax, city planning tax, ¥448 million and ¥584 million for the Assets
Held as of the End of the 4th Fiscal Period and the Acquired Assets will be expensed
in the fiscal period ending May 31, 2014 (5th fiscal period) and in the fiscal period
ending November 30, 2014 (6th fiscal period), respectively. With respect to the Four
Acquired Assets, property tax and city planning tax for fiscal 2014 will be expensed
for Tokyu Plaza Sapporo starting from the 5th fiscal period ending May 31, 2014,
and for the other three properties from the 6th fiscal period ending November 30,
2014. Moreover, property tax and city planning tax for fiscal 2015, with respect to
the Two Acquired Assets will be expensed from the 8th fiscal period ending
November 30, 2015.

Repair and maintenance expenses of buildings are estimated at the amount required
for each of the fiscal periods based on the medium- and long-term repair and
maintenance plans formed by the asset management company. However, the actual
repair and maintenance expenses for the fiscal periods may significantly differ from
the estimates since (i) an unforeseeable event may cause serious damage to a
building requiring emergent repair expenditure, (ii) in general, amounts vary
according to the fiscal period, and (iii) certain types of repair and maintenance
expenses are not required in every fiscal period.
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Item

Assumptions

We calculate depreciation expenses (including incidental expenses) by the straight-
line method, assuming ¥741 million and ¥750 million for the 5th fiscal period ending
May 31, 2014 and the 6th fiscal period ending November 30, 2014, respectively.

Non-operating
expenses

We expect interest and other borrowing-related expenses of ¥506 million and ¥545
million for the 5th fiscal period ending May 31, 2014 and the 6th fiscal period
ending November 30, 2014, respectively.

We assume the temporary expense relating to the issuance of investment units of
¥119 million for the 5th fiscal period ending May 31, 2014.

Borrowings

As of today, we have a balance of ¥100,800 million in borrowings. We assume that
there will be no change to the borrowing balance before the end of the 6th fiscal
period (November 30, 2014).
We assume that there will be refinancing of all borrowings coming due before the
end of the 5th fiscal period (May 31, 2014) and the 6th fiscal period (November 30,
2014) (5th fiscal period: long-term borrowings of ¥4,000 million; 6th fiscal period:
short-term borrowings of ¥3,000 million and long-term borrowings of ¥6,000
million).
The LTV ratios as of May 31, 2014 and November 30, 2014 are both projected to be
approximately 42%.
The LTV ratio is obtained by the following formula:
LTV = Balance of aggregate principal amount of interest-bearing debt /

Total assets x 100

Units

The number is based on our assumption of 251,062 units issued as of today. We
assume that there will be no additional issuance of new units before the end of the
6th fiscal period (November 30, 2014).

The cash distributions per unit for the 5th fiscal period ending May 31, 2014 and the
6th fiscal period ending November 30, 2014 have been calculated in accordance with
the projected number of units issued as of the end of each of the fiscal periods, which
are 251,062 units.

Cash distributions
per unit

Cash distributions (cash distributions per unit) are calculated based on the cash
distribution policy stipulated in our Articles of Incorporation.

The cash distributions per unit may change due to various factors, including changes
to the composition of our investment portfolio, changes in rental revenues
accompanying changes in tenants, and unexpected maintenance and repairs.

Cash distributions .

in excess of
earnings per unit

We do not currently anticipate cash distributions in excess of our distributable profit
(cash distributions in excess of earnings per unit).

Other

We assume that there will be no amendments in legislation, taxation, accounting
standards, listing regulations or regulations of the Investment Trusts Association of
Japan that affect the above forecasts.

We assume that there will be no material changes in general economic conditions or
real estate markets.
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3. Financial Statements
(1) Balance Sheets

(Unit: Thousands of yen)

As of May 31, 2013 As of November 30, 2013

Assets
Current assets

Cash and deposits 4,707,652 5,016,162
Cash and deposits in trust 1,052,109 1,147,579
Operating accounts receivable 178,217 200,590
Prepaid expenses 223,261 151,720
Deferred tax assets 16 16
Other - 126
Total current assets 6,161,257 6,516,196
Noncurrent assets
Property, plant and equipment
Buildings in trust 33,521,802 34,180,684
Accumulated depreciation (891,456) (1,382,563)
Buildings in trust, net 32,630,345 32,798,121
Structures in trust 352,430 360,792
Accumulated depreciation (18,096) (28,285)
Structures in trust, net 334,334 332,506
Machinery and equipment in trust 617,991 622,914
Accumulated depreciation (28,449) (43,752)
Machinery and equipment in trust, net 589,542 579,161
Tools, furniture and fixtures in trust 8,049 23,882
Accumulated depreciation (699) (1,943)
Tools, furniture and fixtures in trust, net 7,350 21,939
Land in trust 144,250,646 146,717,786
Construction in progress in trust 3,224 5,200
Total property, plant and equipment 177,815,442 180,454,715
Intangible assets
Leasehold rights in trust 4,487,617 4,562,599
Other 2,072 1,814
Total intangible assets 4,489,689 4,564,414
Investments and other assets
Long-term prepaid expenses 361,340 296,095
Invest securities 9,942 9,955
Total investments and other assets 371,283 306,051
Total noncurrent assets 182,676,416 185,325,181
Total assets 188,837,673 191,841,377
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(Unit: Thousands of yen)

As of May 31, 2013 As of November 30, 2013

Liabilities
Current liabilities
Operating accounts payable 340,229 330,353
Short-term loans payable - 3,000,000
Current portion of long-term loans payable 4,000,000 10,000,000
Accounts payable-other 49,078 46,700
Accrued expenses 220,466 245,470
Income taxes payable 495 538
Accrued consumption taxes 33,490 173,647
Advances received 116,320 103,875
Deposits received 2,235 4,772
Total current liabilities 4,762,316 13,905,358
Noncurrent liabilities
Long-term loans payable 81,000,000 75,000,000
Tenant leasehold and security deposits in trust 8,223,028 8,375,764
Other 31 50
Total noncurrent liabilities 89,223,059 83,375,815
Total liabilities 93,985,376 97,281,173
Net assets
Unitholders’ equity
Unitholders’ capital 91,373,833 91,373,833
Surplus
Unappropriated retained earnings (undisposed loss) 3,478,463 3,186,370
Total surplus 3,478,463 3,186,370
Total unitholders’ equity 94,852,296 94,560,203
Total net assets *2 94,852,296 *2 94,560,203
Total liabilities and net assets 188,837,673 191,841,377
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(2) Statements of Income

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
(From December 1, 2012 (From June 1, 2013
to May 31, 2013) to November 30, 2013)
Operating revenue
Rent revenue-real estate *1, *2 5,453,936 *1, *2 5,712,126
Other lease business revenue *1, *2 349,567 *1, *2 412,776
Total operating revenue 5,803,503 6,124,902
Operating expenses
Expenses related to rent business *1, %2 1,435,773 *1, *2 1,975,285
Asset management fee 442,330 436,004
Asset custody fee 5,144 5,374
Administrative service fees 15,564 13,446
Directors’ compensations 3,300 3,300
Other operating expenses 49,765 49,339
Total operating expenses 1,951,879 2,482,749
Operating income 3,851,624 3,642,152
Non-operating income
Interest income 237 189
Interest on securities 2,003 1,848
Interest on refund 3,407 -
Insurance income - 2,522
Total non-operating income 5,648 4,560
Non-operating expenses
Interest expenses 313,535 330,975
Investment unit issuance expenses - 48,310
Borrowing related expenses 64,401 79,700
Other - 500
Total non-operating expenses 377,936 459,486
Ordinary income 3,479,336 3,187,226
Income before income taxes 3,479,336 3,187,226
Income taxes-current 948 949
Income taxes-deferred 9 0)
Total income taxes 957 949
Net income 3,478,378 3,186,276
Retained earnings brought forward 85 93
Unappropriated retained earnings (undisposed loss) 3,478,463 3,186,370
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(3) Statements of Unitholders’ Equity

(Unit: Thousands of yen)

Previous fiscal period
(From December 1, 2012
to May 31, 2013)

Current fiscal period
(From June 1, 2013
to November 30, 2013)

Unitholders’ equity
Unitholders’ capital
Balance at the beginning of current period
Changes of items during the period
Total changes of items during the period
Balance at the end of current period
Surplus

Unappropriated retained earnings (undisposed loss)

Balance at the beginning of current period
Changes of items during the period
Dividends from surplus
Net income
Total changes of items during the period
Balance at the end of current period
Total surplus
Balance at the beginning of current period
Changes of items during the period
Dividends from surplus
Net income
Total changes of items during the period
Balance at the end of current period
Total unitholders’ equity
Balance at the beginning of current period
Changes of items during the period
Dividends from surplus
Net income
Total changes of items during the period
Balance at the end of current period
Total net assets
Balance at the beginning of current period
Changes of items during the period
Dividends from surplus
Net income
Total changes of items during the period
Balance at the end of current period
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91,373,833 91,373,833
* 91,373,833 * 91,373,833
2,861,026 3,478,463
(2,860,941) (3,478,369)
3,478,378 3,186,276
617,436 (292,093)
3,478,463 3,186,370
2,861,026 3,478,463
(2,860,941) (3,478,369)
3,478,378 3,186,276
617,436 (292,093)
3,478,463 3,186,370
94,234,859 94,852,296
(2,860,941) (3,478,369)
3,478,378 3,186,276
617,436 (292,093)
94,852,296 94,560,203
94,234,859 94,852,296
(2,860,941) (3,478,369)
3,478,378 3,186,276
617,436 (292,093)
94,852,296 94,560,203




(4) Statements of Cash Distributions

Previous fiscal period
(From December 1, 2012 to
May 31, 2013)

Current fiscal period
(From June 1, 2013 to
November 30, 2013)

Amount

Amount

I Unappropriated retained

earnings
II  Distributions

[Cash Distributions per unit]
III Earnings carried forward

¥3,478,463,414

¥3,478,369,852
[¥16,946]
¥03,562

¥3,186,370,302

¥3,186,282,026
[¥15,523]
¥88,276

Calculation method for
distributions

Based on the distribution policy
set forth in Article 35, Paragraph
1 of the Articles of Incorporation
of the Investment Corporation,
distributions shall be limited to
the amount of profit in excess of
an amount equivalent to ninety
hundredths (90/100) of
distributable profits, as stipulated
in Article 67-15, Paragraph 1 of
the Act on Special Measures
Concerning Taxation. In
consideration of this policy, we
will pay distributions at the total
amount of ¥3,478,369,852, which
is the amount that does not
exceed the unappropriated
retained earnings and is the
greatest value among integral
multiples of 205,262, which is the
number of investment units
issued; provided, however, that
we will not pay the portion of
amount that exceeds the profit
defined in Article 35, Paragraph 2
of the Articles of Incorporation of
the Investment Corporation.

Based on the distribution policy
set forth in Article 35, Paragraph
1 of the Articles of Incorporation
of the Investment Corporation,
distributions shall be limited to
the amount of profit in excess of
an amount equivalent to ninety
hundredths (90/100) of
distributable profits, as stipulated
in Article 67-15, Paragraph 1 of
the Act on Special Measures
Concerning Taxation. In
consideration of this policy, we
will pay distributions at the total
amount of ¥3,186,282,026, which
is the amount that does not
exceed the unappropriated
retained earnings and is the
greatest value among integral
multiples of 205,262, which is the
number of investment units
issued; provided, however, that
we will not pay the portion of
amount that exceeds the profit
defined in Article 35, Paragraph 2
of the Articles of Incorporation of
the Investment Corporation.
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(5) Statements of Cash Flows

(Unit: Thousands of yen)

Previous fiscal period
(From December 1, 2012
to May 31, 2013)

Current fiscal period
(From June 1, 2013
to November 30, 2013)

Net cash provided by (used in) operating activities

Income before income taxes

Depreciation and amortization

Loss on retirement of noncurrent assets

Interest income and interest on securities

Interest expenses

Investment unit issuance expenses

Borrowing related expenses

Decrease (increase) in operating accounts receivable

Decrease (increase) in consumption taxes refund receivable

Increase (decrease) in accrued consumption taxes

Decrease (increase) in prepaid expenses

Increase (decrease) in operating accounts payable

Increase (decrease) in accrued expenses

Increase (decrease) in advances received

Decrease (increase) in long-term prepaid expenses

Other, net

Subtotal

Interest income received

Interest expenses paid

Income taxes paid

Net cash provided by (used in) operating activities
Net cash provided by (used in) investing activities

Purchase of property, plant and equipment in trust

Purchase of intangible assets in trust

Repayments of tenant leasehold and security deposits

Proceeds from tenant leasehold and security deposits

Net cash provided by (used in) investing activities
Net cash provided by (used in) financing activities

Increase in short-term loans payable

Decrease in short-term loans payable

Proceeds from long-term loans payable

Dividends paid

Other, net

Net cash provided by (used in) financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
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3,479,336 3,187,226
488,241 518,685
2,746 555
(2,241) (2,038)
313,535 330,975
- 48,310
52,838 67,489
(21,974) (22,373)
1,446,329 -
33,490 140,157
(69,997) 67,287
35,856 7,060
(214,740) (22,501)
13,378 (12,444)
2,334 4,633
(19,668) 2,429
5,539,465 4,315,454
2,228 2,026
(303,292) (330,722)
(1,286) (907)
5,237,115 3,985,850
(11,403,309) (3,182,161)
(222,459) (74,982)
(231,159) (129,626)
765,360 282,363
(11,091,568) (3,104,407)
- 2,997,375
(17,000,000) -
24,827,100 -
(2,847,488) (3,473,778)
- (1,058)
4,979,611 (477.,461)
(874,841) 403,981
6,634,602 5,759,761
* 5759761 * 6,163,742




(6) Notes on Assumption of Going Concern

Not applicable

(7) Notes on Important Accounting Policies

income and expenses

1. Valuation basis and | Held-to-maturity bonds
method for securities The amortized cost method (straight-line method) is used.
2. Method of (1) Property, plant and equipment (including trust assets)
depreciation of The straight-line method is used.
noncurrent assets The useful lives of major property, plant and equipment are listed below.
Buildings 2 to 64 years
Structures 2 to 60 years
Machinery and equipment 2 to 32 years
Tools, furniture and fixtures 2 to 15 years
(2) Intangible assets
Internal use software is amortized by the straight-line method over the
expected useful life (5 years).
(3) Long-term prepaid expenses
The straight-line method is used.
3. Accounting method |Investment unit issuance expenses
for deferred assets The full amount is recorded as expenses when incurred.
4. Accounting for Property-related taxes

For property tax, city planning tax, depreciable asset tax for real properties
held, the amount of tax levied corresponding to the calculation period is
recorded as expenses related to rent business.

The settlement money for property tax that is paid to the transferor for
acquisition of real properties (so-called “amount equivalent to property
tax”) is not recorded as expenses related to rent business but included in
the acquisition costs for the related properties. The amount equivalent to
property tax included in acquisition cost for properties for the current fiscal
period is ¥4,906 thousand.

5. Method of hedge

accounting

(1) Method of hedge accounting

For interest rate swaps, special treatment is applied since the swaps satisfy
the requirements for special treatment.

(2) Hedging instruments and hedged items
Hedging instruments: Interest rate swaps transactions
Hedged items: Long-term loans payable

(3) Hedging policy
Based on the management policy of financial market risks, the Investment
Corporation makes interest rate swaps for the purpose to hedge risks set
forth in the Articles of Incorporation of the Investment Corporation.

(4) Method of assessing hedge effectiveness
The Investment Corporation assesses hedge effectiveness is ensured
based upon the fulfillment of the requirements of special treatment.

Scope of cash (cash
and cash equivalents)
in the statements of
cash flows

Cash and cash equivalents include cash on hand, cash in trust, demand
deposits, deposits in trust, and highly liquid short-term investments that are
readily convertible, bear little risk in price fluctuations, and mature within
three months of the date of acquisition.
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7. Other important (1) Accounting method for trust beneficiary right with real estate, etc. as trust

matters related to the asset
prepargtion of With regard to trust beneficiary right with real estate, etc. in holding as
financial statements trust asset, all assets and liabilities as well as all revenue and expense items

associated with all trust assets are accounted for under the respective
account items of the balance sheets and statements of income.

Of the trust assets accounted for under the respective account items, the
following items with significance are separately indicated on the balance
sheets.

i)  Cash and deposits in trust
ii) Buildings in trust; structures in trust; machinery and equipment in
trust; tools, furniture and fixtures in trust; land in trust; construction in
progress in trust; and leasehold rights in trust
iii) Tenant leasehold and security deposits in trust
(2) Accounting method for consumption tax and local consumption tax

Consumption tax and local consumption tax are accounted for by the tax-
exclusion method. Consumption taxes unqualified for deduction for tax
purposes for noncurrent assets, etc. are included in acquisition cost for
each asset.

(8) Notes to Financial Statements
Notes to Balance Sheets
1. Commitment Line Contracts

The Investment Corporation has the commitment line contracts with four of the banks with which it does
business.

As of May 31, 2013 As of November 30, 2013
Total amount specified in the commitment ¥10,000,000 thousand ¥10,000,000 thousand
line contracts
Loan balance — —
Net balance ¥10,000,000 thousand ¥10,000,000 thousand

*2. Minimum Net Assets Stipulated in Article 67, Paragraph 4 of the Act on Investment Trusts and
Investment Corporations

As of May 31, 2013 As of November 30, 2013

¥50,000 thousand ¥50,000 thousand

-22 -



Notes to Statements of Income

*1. Breakdown of Income (Loss) from Real Estate Leasing Business

(Unit: Thousands of yen)

Previous fiscal period
(From December 1, 2012
to May 31, 2013)

Current fiscal period
(From June 1, 2013 to
November 30, 2013)

A. Real estate leasing business
revenues

Rent revenue—real estate
Rent
Common service fees
Parking lots fees
Other rent revenue

Other lease business revenue

Total real estate leasing business
revenues

4,946,608
373,661
93,053

40,613 5,453,936

5,197,037
377,139
98,275

39,673 5,712,126

349,567

412,776

5,803,503

6,124,902

B. Real estate leasing business
expenses

Expenses related to rent
business

Management operation
expenses

Utilities expenses
Tax and public dues
Insurance

Repair and maintenance
expenses

Depreciation

Loss on retirement of
noncurrent assets

Other expenses related to rent
business

Total real estate leasing business
expenses

411,855

288,930
10,265
4,962

97,004
487,983

2,746

132,024 1,435,773

425,239

371,251
433,411
5,277

71,060
518,426

555

150,061 1,975,285

1,435,773

1,975,285

C. Income (loss) from real estate
leasing business (A — B)

4,367,729

4,149,617

*2. Transactions with Major Unitholders

(Unit: Thousands of yen)

Previous fiscal period
(From December 1, 2012

Current fiscal period
(From June 1, 2013 to

to May 31, 2013) November 30, 2013)
Operating transactions
Rent revenue-real estate 4,706,243 4,926,245
Other lease business revenue 315,989 351,734
Expenses related to rent business 256,607 255,524
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Notes to Statements of Unitholders’ Equity

Previous fiscal period Current fiscal period
(From December 1, 2012 (From June 1, 2013 to
to May 31, 2013) November 30, 2013)
* Total number of authorized investment units
and total number of investment units issued
Total number of authorized investment units 2,000,000 units 2,000,000 units
Total number of investment units issued 205,262 units 205,262 units

Notes to Statements of Cash Flows

* Reconciliation between Cash and Cash Equivalents at End of Period and the Amount on the Balance

Sheets
As of May 31, 2013 As of November 30, 2013
Cash and deposits ¥4,707,652 thousand ¥5,016,162 thousand
Cash and deposits in trust ¥1,052,109 thousand ¥1,147,579 thousand
Cash and cash equivalents ¥5,759,761 thousand ¥6,163,742 thousand

Notes on Financial Instruments
1. Matters Regarding Financial Instruments
(1) Policy for Financial Instruments

The Investment Corporation raises funds by borrowing, issuing investment corporation bonds, or issuing
investment units for the purpose of acquiring real estate-related assets and repaying interest-bearing debt.

When raising funds, the Investment Corporation aims to sustain stable fund-raising capability for a long
time at low cost by enhancing its capital adequacy and maintaining conservative interest-bearing debt,
looking for attributes such as extended borrowing periods for interest-bearing debt, fixed interest rates,
and diversified due dates to ensure financial stability and avoid the risk of interest-rate hikes.

We also invest temporary excess funds in deposits in general, taking safety and liquidity, etc. into account
and carefully considering the interest-rate environment and our cash management.

We may carry out derivatives transactions for the purpose of hedging the interest-rate risk of borrowings
and other risks, but do not engage in speculative transactions.

(2) Content and Risks of Financial Instruments and Risk Management System

As the excess funds of the Investment Corporation are invested in deposits, they are exposed to credit
risks such as the insolvency of the financial institutions in which the excess funds are deposited. However,
we deposit excess funds carefully by limiting the period of deposits to the short term, taking safety and
liquidity, etc. into account and carefully considering the financial environment and our cash management.

Borrowings are received mainly for the purpose of acquiring real estate and refinancing of existing
borrowings. Tenant leasehold and security deposits are deposits provided by tenants. Borrowings, tenant
leasehold and security deposits are exposed to liquidity risks at the time of repayments. However, these
risks are managed through management of liquidity in hand by preparing a monthly funding plan, efforts
to reduce liquidity risk on loans payable by diversifying repayment periods, etc., and other means.

Floating-rate loans payable are also exposed to the risk of fluctuations in interest-rates. However, these
risks are managed through derivative transactions (interest rate swaps) as hedging instruments in certain
floating-rate loans payable.

(3) Supplemental Remarks on the Fair Value of Financial Instruments

The fair value of financial instruments is based on market prices or reasonably calculated value if it has no
market price. As certain assumptions are made in calculating these values, if different assumptions, etc.
are used, these values could vary.

_24 -



2. Matters Regarding Fair Values of Financial Instruments

Carrying amounts, fair values, and the differences between the two values as of May 31, 2013, are as shown
below. Financial instruments whose fair value is considered to be extremely difficult to determine are not
included in this table (please refer to (Note 2)).

(Unit: Thousands of yen)

Carrying amount Fair value Difference

(1) Cash and deposits 4,707,652 4,707,652 -
(2) Cash and deposits in trust 1,052,109 1,052,109 -
Total assets 5,759,761 5,759,761 -

2) g;;;rllé portion of long-term loans 4,000,000 4,000,000 B
(3) Long-term loans payable 81,000,000 80,714,493 (285,506)
Total liabilities 85,000,000 84,714,493 (285,506)

Derivative transactions - - -

Carrying amounts, fair values, and the differences between the two values as of November 30, 2013, are as
shown below. Financial instruments whose fair value is considered to be extremely difficult to determine
are not included in this table (please refer to (Note 2)).

(Unit: Thousands of yen)

Carrying amount Fair value Difference

(1) Cash and deposits 5,016,162 5,016,162 -
(2) Cash and deposits in trust 1,147,579 1,147,579 -
Total assets 6,163,742 6,163,742 -

(1) Short-term loans payable 3,000,000 3,000,000 —
2) g;;ebrllé portion of long-term loans 10,000,000 10,000,000 —
(3) Long-term loans payable 75,000,000 75,196,047 196,047
Total liabilities 88,000,000 88,196,047 196,047

Derivative transactions - - -

(Note 1) Measurement Methods for Fair Values of Financial Instruments

Assets

(1) Cash and deposits, (2) Cash and deposits in trust,

The book value is used as the fair value of these assets, given that the fair value is almost the same as

the book value, as it is settled in a short time.

Liabilities

(1) Short-term loans payable

The book value is used as the fair value of these liabilities, given that the fair value is almost the same

as the book value, as it is settled in a short time.
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(2) Current portion of long-term loans payable, (3) Long-term loans payable

These fair values are determined by discounting the total of principal and interest at the rate assumed
when a new loan is made corresponding to the remaining period. The book value is used as the fair
value of those loans payable with floating interest rate, given that the fair value is almost the same as
the book value, as their interest rates are reviewed on a short-term interval to reflect market interest
rates (however, for long-term loans payable with floating interest rate to which special treatment for
interest rate swaps is applied, the fair value is the value calculated by discounting the sum of principal
and interest, which are treated in combination with the said interest rate swap, at a reasonable rate
estimated for a similar new loan).

Derivative transactions
Please refer to “Notes on Derivative Transactions” on pages 27 and 28.

(Note 2) Carrying Amounts of Financial Instruments Whose Fair Value Is Considered to Be Extremely
Difficult to Determine

(Unit: Thousands of yen)

Category As of May 31, 2013 As of November 30, 2013
Tenant leasehold and
security deposits in trust * 8,223,028 8,375,764

*  As there are no market prices for tenant leasehold and security deposits in trust from tenants for
leasehold properties and the actual period of deposit from move-in of the tenant to move-out is
difficult to determine, it is extremely difficult to reasonably estimate the cash flow. Therefore, the fair
value for tenant leasehold and security deposits in trust is not subject to the disclosure of fair value.

(Note 3) Expected Amounts of Repayment of Monetary Claims after the Account Closing Date (May 31,

2013)
(Unit: Thousands of yen)
\i\/;t:;? 1-2 years | 2-3 years | 3—4 years | 4-5 years 5(;:;5
Deposits 4,707,652 - — - — _
Deposits in trust 1,052,109 — — — _ _
Total 5,759,761 - — - - _

Expected Amounts of Repayment of Monetary Claims after the Account Closing Date (November

30,2013)
(Unit: Thousands of yen)
\i\/;t:;? 1-2 years | 2-3 years | 3—4 years | 4-5 years 5(;:;5
Deposits 5,016,162 - — - — _
Deposits in trust 1,147,579 — - — _ _
Total 6,163,742 - - - _ _
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(Note 4) Expected Amounts of Repayment of Loans Payable after the Account Closing Date (May 31,

2013)
(Unit: Thousands of yen)
Within Over
1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
Long-term loans payable | 4,000,000| 12,000,000| 12,000,000| 18,000,000 17,000,000 | 22,000,000
Total 4,000,000| 12,000,000| 12,000,000| 18,000,000| 17,000,000 | 22,000,000

Expected Amounts of Repayment of Loans Payable after the Account Closing Date (November

30,2013)
(Unit: Thousands of yen)
Within Over
1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
Short-term loans payable | 3,000,000 — — — — -
Long-term loans payable | 10,000,000| 18,000,000| 12,000,000| 18,000,000| 17,000,000 10,000,000
Total 13,000,000 18,000,000| 12,000,000| 18,000,000| 17,000,000 | 10,000,000

Notes on Derivative Transactions
1. Derivative Transaction to Which Hedge Accounting Is Not Applied

(As of May 31, 2013)
Not applicable

(As of November 30, 2013)
Not applicable

2. Derivative Transaction to Which Hedge Accounting Is Applied

(As of May 31, 2013)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the

account closing date by method of hedge accounting.
(Unit: Thousands of yen)

Hedee Type of Major Calculation
&€ derivative hedged Amount of contract Fair value | method for
accounting . . .
transactions items fair value
Portion due
after 1 year
Special treatment Int:re:t Zate Long-term
for interest rate Swaps loans 5,000,000 | 5,000,000 * -
SWaDS Receive floating avable
P Pay fixed pay

* Interest rate swap transactions to which special treatment is applied are accounted for as an integral

part of long-term loans payable, a hedged item. Thus, their fair values are included in the fair value of
long-term loans payable. (Please refer to the preceding “Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments, (Note 1) Liabilities (3)” on page 26.)
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(As of November 30, 2013)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the
account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Hedee Type of Major Calculation
& derivative hedged Amount of contract Fair value | method for
accounting . . :
transactions items fair value
Portion due
after 1 year
. Interest rate
Special treatment swans Long-term
for interest rate Swaps loans 5,000,000 | 5,000,000 * —
SWaDs Receive floating avable
P Pay fixed pay

* Interest rate swap transactions to which special treatment is applied are accounted for as an integral
part of long-term loans payable, a hedged item. Thus, their fair values are included in the fair value of
long-term loans payable. (Please refer to the preceding “Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments, (Note 1) Liabilities (3)” on page 26.)

Notes on Tax Effect Accounting

1. Components of Deferred Tax Assets and Deferred Tax Liabilities

As of May 31, 2013 As of November 30, 2013

Deferred tax assets

Non-deductible amount for tax purposes

) ¥16 thousand ¥16 thousand

of enterprise tax payable
Total deferred tax assets ¥16 thousand ¥16 thousand
Net deferred tax assets ¥16 thousand ¥16 thousand

2. Reconciliation of Significant Difference between Effective Statutory Tax Rate and Effective Income Tax
Rate after Application of Tax Effect Accounting

As of May 31, 2013 As of November 30, 2013

Effective statutory tax rate 36.59% 36.59%
Adjustments

Distributions paid included in 0

deductibles (36.58)% (36.58)%

Other 0.02% 0.02%
Effective income tax rate after application 0.03% 0.03%

of tax effect accounting
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Notes on Transactions with Related Parties
1. Parent Company and Major Corporate Unitholders
Previous fiscal period (From December 1, 2012 to May 31, 2013)

Capital Relationship
stock or P;Ei[zrgzie Transaction Ending
; i Interlock- .
Attribute Name Address 1pvestment Busmesg or rights ing Business | Transaction Te;lmount g Acg(l)unt Tl;alance d
in gapltal occupation owning offioers relation- ( ;)usan S title ( 1?usan S
(l\/Ifllhor)ls (owned) e ship of yen) of yen)
of yen :
Delivery of
tenant
leasehold and 621,227
security
deposits
- Tenant
{{eceltpt of leasehold
enan
and
lsze::suer}iltoyld and 765,360 Zecuri.ty . 7,124,406
t:
Major deposits trilz?m s
Masor 2D1-2 K un(ljthol(:er, Repayments of]
1] ogenzaka and rent |, t
unit- [ LokyuLand e, s7,ss1|Realestate |16 40l None  |and enan
Corporation . business leasehold and 231,159
holder Shibuya-ku, manage- oo ity
Tokyo ment of deposits
properties
Operating
Rental accounts 166,319
re?/rgre:ues etc 5,022,232 receivable
Advgnces 116288
received
Fees for .
. Operating
Eg:‘:;i{‘g;‘::; 256,597 |accounts 62,858
management payable
Current fiscal period (From June 1, 2013 to November 30, 2013)
Capital Relationship
stock or P:fr(\:z)xgige Transaction Ending
. investment | Business or voung | nterlock- Busi . amount | Account | balance
Attribute] Name Address . . . rights ing usiness | Transaction Th d il Th d
in (%al?ltal occupation OWl’lil'lg officers relation- ( f9].15311 S title ( I?usan S
(l\/Ifllhor)ls (owned) e ship of yen) of yen)
of yen :
Receipt of
tenant
leasehold and 155,196 Tenant
security leasehold
di it;
Cposts ggguri y | 7149976
. Repayments of deposits in
ME}J or tenant trust
21-2 unitholder, ||easehold and 129,626
Major Dogenzaka and rent  |securit
.~ | Tokyu Land Real estate o y
unit- Corporation l-ghome, 57,551 business 10.47%| None [and deposits
holder Shibuya-ku, manage- -
Tokyo ment of Operating 184.665
properties [Rental accounts ’
revenues, etc 5,277,980 receivable
Advgnces 103,819
received
Fees for .
consignment Operating
for real estate 254,702 accounts 50,042
management payable

(Note 1)  Of the amounts above, the transaction amount does not include consumption taxes, and the ending balance includes
consumption taxes.

(Note 2) The transaction terms are based on current market practices.
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2. Affiliates, etc.
Previous fiscal period (From December 1, 2012 to May 31, 2013)
Not applicable
Current fiscal period (From June 1, 2013 to November 30, 2013)
Not applicable
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3. Sister companies, etc.

Previous fiscal period (From December 1, 2012 to May 31, 2013)

Capital Relationship
stock or Percentage X .
invest- Business or of voting | jnterfock- ; Trgrl;s(?grtllton Account l]f;grlllli
Attribute Name Address ment in . rights B Business | Transaction N
ital occupation owning ng relation- (Thousands title (Thousands
capita officers, .
(Millions (owned) |~ oic. ship of yen) of yen)
of yen)
Delivery of
tenant
leasehold and 96,209| Tenant
security leasehold
Tox deposits and ) 1,098,621
L (};US c 22 Receipt of security
Subsidiary N?:na o Dogenzaka Real estate Subsidiary |tenant deposits in
of major ment 8 1-chome, 100 [management — None |of major |leasehold and 96,209 trust
unitholder C Shibuya-ku, business unitholder |security
tis;pora- Tokyo deposits
Operating
Rental accounts 11,897
enta 781,270 [receivable
revenues, etc.
Advances
: 31
received
Operations
TLC 1623 related to
Subsidiary |Activia Dogenzaka g}atr}l]igement 1 inter- Asset Payment of Other
of major |Investment |1-chome, 300 Investment - locking manager fees for asset 518,630 |accrued 181,619
unitholder |Manage-  [Shibuya-ku, - officer & management expenses
ment Inc. |Tokyo Corporation’s
: portfolio
assets
Current fiscal period (From June 1, 2013 to November 30, 2013)
Capital Relationship
stock or Percentage R .
invest- | Buginess or of voting | pnterlock- ; Tr:ﬁ:sltqlton Account lf:lglllr::ge
Attribute Name Address ment in . rights in Business | Transaction .
capital occupation owning - g relation- (Thousands title (Thousands
p1 officers, .
(Millions (owned) | g ship ofyen) of yen)
of yen)
Delivery of
tenant
leasehold and 127,166 | Tenant
security leasehold
d it
Tok cposits and 1,225,788
L (}j,us c |22 Receipt of security
Subsidiary N?:na .. |Dogenzaka Real estate Subsidiary |tenant deposits in
of major ¢ g 1-chome, 100 [management - None [|of major [leasehold and 127,166|trust
unitholder rcnen Shibuya-ku, business unitholder [security
tigll;pora- Tokyo deposits
Operating
R 1 accounts 15,924
enta 846,922 |receivable
revenues, etc.
Advances 56
received
Operations
TLC 163 related to
Subsidiary [Activia Dogenzaka grllvatl;]e;gement 1 inter- Asset Payment of Other
of major |Investment |1-chome, 300 Investment - locking manager fees for asset 457,004 [accrued 159,570
unitholder |Manage- [Shibuya-ku, ., officer & management expenses
ment Inc.  |Tokyo Corpor.anon s
: portfolio
assets
(Note 1) The amount of remuneration above is in accordance with the terms set forth in the Articles of Incorporation of the

(Note 2)

(Note 3)

Investment Corporation.

Of the amounts above, the transaction amount does not include consumption taxes, and the ending balance includes
consumption taxes.

The transaction terms are based on current market practices.
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4. Directors and major individual unitholders
Previous fiscal period (From December 1, 2012 to May 31, 2013)
Not applicable

Current fiscal period (From June 1, 2013 to November 30, 2013)
Not applicable
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Notes on Investment and Rental Properties

The Investment Corporation holds Urban Retail and Tokyo Office properties and other properties in Tokyo
and other regions for rental revenue. The carrying amounts on the balance sheets, changes during the fiscal
period, and fair values of investment and rental properties are as follows.

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
Use (From December 1,2012| (From June 1, 2013 to
to May 31, 2013) November 30, 2013)
Carrying amount on the balance sheets
Balance at beginning of period 94,817,681 94,776,350
Urban Retail - -
Properties Changes during period (41,331) 3,039,642
Balance at end of period 94,776,350 97,815,993
Fair value at end of period 99,650,000 103,910,000
Carrying amount on the balance sheets
Balance at beginning of period 41,721,522 47,445.214
Tokyo Office - -
Properties Changes during period 5,723,692 (177,673)
Balance at end of period 47,445214 47,267,541
Fair value at end of period 47,710,000 48,280,000
Carrying amount on the balance sheets
Balance at beginning of period 34,881,212 40,081,494
Other ) .
Properties Changes during period 5,200,281 (147,713)
Balance at end of period 40,081,494 39,933,780
Fair value at end of period 42,110,000 42,800,000
Carrying amount on the balance sheets
Balance at beginning of period 171,420,417 182,303,059
Total Changes during period 10,882,642 2,714,255
Balance at end of period 182,303,059 185,017,315
Fair value at end of period 189,470,000 194,990,000

(Note 1) The carrying amount on the balance sheets is the acquisition cost less accumulated depreciation.

(Note 2) The main reason for the increase for the current fiscal period is the acquisition of one property
(Hitotsugi LIP) worth ¥3,125,128 thousand. The decrease is mainly due to provision of depreciation
(¥518,426 thousand).

(Note 3) The fair value at end of period is the appraisal value provided by an outside real estate appraiser.

The income/loss concerning investment and rental properties for the current fiscal period is indicated under
“Notes to Statements of Income.”
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Per Unit Information

Previous fiscal period Current fiscal period

(From December 1, 2012 (From June 1, 2013 to

to May 31, 2013) November 30, 2013)
Net assets per unit ¥462,103 ¥460,680
Net income per unit ¥16,946 ¥15,522

(Note 1) Net income per unit is calculated by dividing net income by the day-weighted average number of
investment units for the period (205,262 units). Fully diluted net income per unit is not stated, as
there is no potential investment unit.

(Note 2) The basis for calculating net income per unit is as follows:

Previous fiscal period Current fiscal period
(From December 1, 2012 (From June 1, 2013 to
to May 31, 2013) November 30, 2013)
Net income (Thousands of yen) 3,478,378 3,186,276
Amount not attributable to common B 3
unitholders (Thousands of yen)
Net income attributable to common
investment units (Thousands of yen) 3,478,378 3,186,276
Avc?rage nqmber of investment units for the 205.262 205.262
period (Units)

Significant Subsequent Events
1. Issuance of New Investment Units

At meetings of the board of directors held on November 22, 2013 and December 9, 2013, we resolved to
issue new investment units as described below, and issued these per the terms below once payment was
completed on December 16, 2013 and January 15, 2014. As a result, unitholders’ capital amounted to
¥126,054,921,300, and the number of investment units issued came to 251,062 units.

(1) Issuance of new investment units through the public offering (Public placement)
i)  Number of new investment units issued 43,100 units

ii) Offering price ¥782,925 per unit
iii) Total offering price ¥33,744,067,500
iv) Paid-in amount ¥757,229 per unit
v) Total paid-in amount ¥32,636,569,900
vi) Payment date December 16, 2013
vii) Initial date of reckoning distributions December 1, 2013

(i1) Issuance of new investment units through third-party allotment
i)  Number of new investment units issued 2,700 units

ii) Paid-in amount ¥757,229 per unit

iii) Total paid-in amount ¥2.044,518,300

iv) Payment date January 15, 2014

v) Initial date of reckoning distributions December 1, 2013

vi) Allottee Nomura Securities Co., Ltd.
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2. Borrowing of Funds

In order to cover the acquisition costs for beneficiary rights of real estate in trust to six properties and
related costs, the Investment Corporation borrowed funds of ¥5,300 million on December 19, 2013, and
¥7,500 million on January 10, 2013. For the details, please refer to the preceding “2. Asset Management
Policies and Status, (2) Asset Management Status, ii) Outlook for the Next Fiscal Period, (C) Significant
Subsequent Events, b. Borrowing of Funds” on page 9.

3. Acquisition of Properties

The Investment Corporation acquired beneficiary rights of real estate in trust to four properties for
¥37,900 million on December 19, 2013, and two properties for ¥9,530 million on January 10, 2014, with
proceeds from the issuance of new investment units through public offering (public placement) and
borrowings in accordance with the basic asset management policy set forth in the Articles of
Incorporation. For the details, please refer to the preceding “2. Asset Management Policies and Status,
(2) Asset Management Status, ii) Outlook for the Next Fiscal Period, (C) Significant Subsequent Events,
¢. Acquisition of Properties” on pages 10 and 11.

Omission of Disclosure

As the need for disclosing notes on lease transactions, securities, retirement benefits, equity in earnings of
affiliates, asset retirement obligations, and segment information in this financial report is not considered to be
substantial, the disclosure of these items is omitted.

(9) Changes in Total Number of Investment Units Issued and Outstanding

There is no capital increases, etc. for the current fiscal period. The overview of capital increases, etc. in
and before the previous fiscal period is as follows:

Total number of

Total investments . L.
investment units issued

Date Summary (Thousands of yen) (Units) Remarks
Change Balance Change Balance
Establishment
September 7, 2011 | through private 200,000 200,000 400 400| (Note 1)
placement

Capital increase

June 12,2012 through public | 90,834,705| 91,034,705 204,100 204,500| (Note 2)
offering
Capital increase
July 10, 2012 through third- 339,128 91,373,833 762 205,262 | (Note 3)
party allotment

(Note 1) The Investment Corporation was established with an offer price per unit of ¥500,000.

(Note 2) New investment units were issued by public offering with an offering price per unit of ¥460,000
(paid-in amount of ¥445,050 per unit) in order to raise funds for the acquisition of new
properties, etc., and then investment operations were commenced.

(Note 3) New investment units were issued through a private placement to Nomura Securities Co., Ltd.
with a paid-in amount of ¥445,050 per unit.

4. Changes in Directors

There have been no changes of directors described in “Directors” in the latest Securities Report (filed on
August 27, 2013; prepared in Japanese only).
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5. Reference Information

(1) Composition of Invested Assets

Previous fiscal period

(As of May 31, 2013)

Current fiscal period

(As of November 30, 2013)

Type of Category (Note 1) Total amount | Percentage to | Total amount | Percentage to
assets held total assets held total assets
(Millions of (Millions of
yen) (%) yen) (%)
(Note 1) (Note 2) (Note 1) (Note 2)
By property type
Urban Retail Properties — — - —
Tokyo Office Properties - - - -
Other Properties — — - —
By location
Real 5 wards of Tokyo (Note 3) — — - —
estate
Wards of Tokyo other than B B B B
the 5 wards
Three major metropolitan 3 3 B 3
areas
Other locations — — - —
Subtotal — — - —
By property type
Urban Retail Properties 94,776 50.2 97,815 51.0
Tokyo Office Properties 47,445 25.1 47,267 24.6
Other Properties 40,081 21.2 39,933 20.8
Real By location
estate in 5 wards of Tokyo (Note 3) 129,327 68.5 132,226 68.9
trust
Wards of Tokyo other than 3.984 21 3.964 21
the 5 wards
Three major metropolitan 48.990 259 48.826 255
areas
Other locations - - - -
Subtotal 182,303 96.5 185,017 96.4
Total real estate assets 182,303 96.5 185,017 96.4
Deposits and other assets 6,534 3.5 6,824 3.6
Total assets (Note 4) 188,837 100.0 191,841 100.0
Amount Percentage to Amount Percentage to
total assets total assets
(Millions of (%) (Millions of (%)
yen) (Note 2) yen) (Note 2)
Total liabilities (Note 4) (Note 5) 93,985 49.8 97,281 50.7
Total net assets (Note 4) 94,852 50.2 94,560 49.3
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(Note 1)

(Note 2)
(Note 3)

(Note 4)

(Note 5)

The total amount held is based on the carrying amounts on the balance sheet as of the end of
each fiscal period (for real estate and real estate in trust, book value less depreciation expenses),
in accordance with the asset valuation method set forth in the Articles of Incorporation of the
Investment Corporation.

Figures are rounded to the nearest tenth.

“5 wards of Tokyo” refers to Chiyoda ward (Chiyoda-ku), Chuo ward (Chuo-ku), Minato ward
(Minato-ku), Shinjuku ward (Shinjuku-ku) and Shibuya ward (Shibuya-ku) in Tokyo.

Total assets, total liabilities and total net assets represent the amounts reported in the balance
sheet as of the end of each fiscal period.

Total liabilities include the obligation to refund tenant leasehold and security deposits.

(2) Investment Assets

i) Major investment securities

Type of
assets

Prepaid Valuation
Total face| Book Accrued P . .
. accrued | Fair value | gain or
value value interest .
Name interest loss Remark

(Thousands | (Thousands | (Thousands | (Thousands | (Thousands | (Thousands
of yen) of yen) of yen) of yen) of yen) of yen)

Principal-only book-

Govern- entry transfer Deposited as
ment got\grnment bonds (5 10,000 9,955 - - 9,985 30 |business security
bonds years, Series 91) deposit

Total 10,000 9,955 - - 9,985 30
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i1) Investment properties

(A) Overview of real estate and beneficiary rights of real estate in trust

The following table shows property name, acquisition price, book value at the end of the fiscal period,
assessed value at the end of the fiscal period, return price and investment ratio related to the assets
held by the Investment Corporation as of the end of the 4th fiscal period. Figures shown in the table
are as of November 30, 2013 unless otherwise provided.

a. Overview of assets held (1)

(As of November 30, 2013)

Return price (Note 4)
Direct ca;:lllta(lilzatlon DCF method
Property . ... |Book value| Assessed metho
Acquisition| - Investment
o number Property name rice atend of | value at |Price based ratio
5 | (Note 1) p period end of on direct Direct [Price based| .. Terminal
I . - . Discount s
3} period [ capitaliza- | capitaliza- | on DCF capitaliza-
< . k rate .
@) tion tion rate method tion rate
method
(Millions | (Millions | (Millions | (Millions (%) (Millions (%) (%) (%)
of yen) of yen) of yen) of yen) of yen)
(Note2) | (Note3) | (Note4) (Note 5)
Tokyu Plaza Omotesando
UR-1 Harajuku (Note 6) 45,000 45,133 47,100 48,075 3.6 46,050 34 3.8 24.4
UR-2 | Tokyu Plaza Akasaka 11,450 | 11,690 | 11,800 | 11,900 51| 11,700 52 53 6.2
3 (Note 6)
F& 4.4
E UR-3 [ Ebisu Q Plaza 8,430 8,432 9,160 9,170 4.2 9,160 43 44 4.6
E (Note 7)
Q
i UR-4 [ Shinbashi Place 20,500 20,545 23,200 23,500 4.8 23,000 4.6 5.0 11.1
<
] Kyoto Karasuma Parking
> | UR-5 Building 8,860 8,892 9,480 9,480 5.6 9,480 5.6 5.8 4.8
UR-6 [ Hitotsugi LIP 3,000 3,122 3,170 3,190 43 3,140 4.0 4.4 1.6
Subtotal 97,240 97,815 103,910 | 105,315 - | 102,530 - - 52.8
TO-1 | TLC Ebisu Building 7,400 7,338 7,610 7,810 4.6 7,520 47 438 4.0
TO-2 [A-PLACE Ebisu Minami 9,640 9,639 | 10,400 | 10,500 45| 10,300 4.6 4.7 52
| TO-3 |Yoyogi Place 4,070 4,060 3,880 3,950 4.6 3,810 44 4.8 22
[
5| TO-4 |Aoyama Plaza Building 8,790 8,812 8,150 8,250 48 8,100 46 5.0 438
o
E TO-5 |Luogo Shiodome 4,540 4,509 4,880 4,910 44 4,870 4.2 4.6 2.5
Q
g Tokyo Kikai Honsh 2
3 ) okyo Kikai Honsha
> TO-6 Building 3,070 3,073 3,130 3,260 5.1 3,070 5.1 53 1.7
§ (Note 8)
TO-7 | A-PLACE Ikebukuro 3,990 3,964 4250 4,300 4.9 4,190 4.7 5.1 22
TO-8 | TK Shinbashi Building 5,650 5,869 5,980 6,080 45 5,880 43 47 3.1
Subtotal 47,150 47,267 48,280 49,060 - 47,740 - - 25.6
Al ki Q’s MALL
0.1 |AmagasakiQ’s 12,000 | 12,113 | 12,300 | 12400 49 | 12200 45 5.1 6.5
(Land)
0-2  [icot Nakamozu 8,500 8,480 9,220 9,320 5.8 9,170 5.7 6.0 4.6
8 0-3 icot Kongo 1,600 1,625 1,840 1,870 6.8 1,800 6.5 7.3 0.9
=1
2| 04 |icot Mizonokuchi 2,710 2,712 3,010 3,060 59 2,950 5.6 6.3 15
E 0O-5 [icot Tama Center 2,840 2,819 3,070 3,110 6.1 3,020 5.4 6.3 1.5
=
S| 0-6 |Kanayama Center Place 6,980 6,894 7,560 7,620 5.4 7,500 52 5.6 3.8
Osaka Nakanoshima
0-7 Building (Note 6) 5,250 5,288 5,800 5,800 5.0 5,750 4.8 52 2.8
Subtotal 39,880 39,933 42,800 43,180 - 42,390 - - 21.6
Total 184,270 | 185,017 | 194,990 | 197,555 - | 192,660 - - 100.0

(Note 1) A property number is assigned to each of assets held by the Investment Corporation, which are divided into the three
categories: UR (meaning Urban Retail properties), TO (meaning Tokyo Office properties) and O (meaning Other
properties).

(Note 2) Acquisition price represents trading value of beneficiary rights in trust stipulated in each beneficiary right sales
agreement in relation to the assets held (excluding consumption tax and local consumption tax, and expenses such as
trading commissions, rounding down to the nearest million yen).

(Note 3) Book value at end of period represents book value for each property less depreciation expenses as of November 30,
2013, rounding down to the nearest million yen.
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(Note 4)

(Note 5)

(Note 6)

(Note 7)

(Note 8)

The appraisal of properties is commissioned to Japan Real Estate Institute, Daiwa Real Estate Appraisal Co., Ltd.,

The Tanizawa S6go Appraisal Co., Ltd., Japan Valuers Co., Ltd. or Morii Appraisal & Investment Consulting, Inc.
Assessed value at end of period and return price shows value described in each real estate appraisal report with the
date of value estimate of November 30, 2013.

Investment ratio is calculated by dividing the acquisition price for each property by the total acquisition price
(excluding consumption tax and other acquisition-related expenses). Figures are rounded to the nearest tenth.

As for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka, and Osaka Nakanoshima Building, the figures are
in proportion to the pro rata share of our trust beneficiary co-ownership interests (jun kyoyii-mochibun) (75%, 50%
and 50%, respectively).

The discount rates of Ebisu Q Plaza show the discount rate in the holding period at 4.4% and the discount rate for
terminal value at 4.3%.

The discount rates of Tokyo Kikai Honsha Building represent 5.2% for the first year and 5.1% from the second year
to the eleventh year.

b. Overview of assets held (2)

(As of November 30, 2013)

Proper- Contracted Tenant
P . Date of Number of | ~OnHracte leasehold Total Total leased | Occupancy
ty Property name Location . rent .
2 ber construction tenants and security [leasable area area rate
g [oum (Annual) deposit
] s s
&) (Millions of | (Millions of 2 2
(m?) (m") (%)
(Note 1) (Note 2) yen) yen)
(Note 3) (Note 4) (Note 5) (Note 6) (Note 7)
Tokyu Plaza March 14
UR-1 [Omotesando Shibuya, Tokyo ’ 27 2,063 1,757 4,904.55 4,904.55 100.0
. 2012
Harajuku (Note 8)
" Tokyu Plaza . September 10,
'g UR-2 Akasaka (Note 8) Chiyoda, Tokyo 1969 99 894 382 16,620.48 16,442.62 98.9
Q
& |UR-3 |Ebisu Q Plaza Shibuya, Tokyo ’2*6‘(%‘“ 20, 4 475 475 | 4,024.88 | 4,024.88 100.0
~
T . . . - -
o UR-4 [ Shinbashi Place Minato, Tokyo  |April 25, 2008 1 (Note 9) (Note 9) 9,156.01 9,156.01 100.0
g
3 Kyoto Karasuma - -
5 UR-5 Parking Building Kyoto, Kyoto July 24, 2006 2 (Note 9) (Note 9) 21,616.04 21,616.04 100.0
UR-6 |Hitotsugi LIP Minato, Tokyo gggguary 18, 7 158 135 | 228022 | 1,918.86 84.2
Subtotal - 140 - — | 58,602.18 | 58,062.96 99.1
TO-1 |TLC Ebisu Building |Shibuya, Tokyo [March 5, 1993 11 473 388 7,342.60 7,342.60 100.0
102 |APLACEEbisu | o Tokyo [/2nuary 31, 9 623 474 | 7,950.51 7,950.51 100.0
Minami 1995
4 [TO3 | Yoyogi Place Shibuya, Tokyo ggg;”ary 22, 3 222 177 | 30617 | 3,106.17 100.0
=
Q
& [to4 |AoyamaPlaza Minato, Tokyo | >cptember 6, 9 519 483 | 7303.69 | 7,303.69 100.0
& Building 1966
é TO-5 |Luogo Shiodome Minato, Tokyo  |July 30, 2004 6 300 249 4,476.35 4,476.35 100.0
G . .
2 |ro-6 Tokyo Kikai Minato, Tokyo  |June 6, 1985 3 278 204 | 438920 | 4,389.20 100.0
B Honsha Building
° A-PLACE . October 13 - -
[_4 _ bl
TO-7 Ikebukuro Toshima, Tokyo 2011 1 (Note 9) (Note 9) 3,409.73 3,409.73 100.0
TK Shinbashi .
TO-8 Building Minato, Tokyo  |March 4, 1999 8 317 276 5,052.14 4,465.66 88.4
Subtotal - 50 - — | 43,030.39 | 42,443.91 98.6
Amagasaki Q’s Amagasaki, B
O-1 MALL (Land) Hyogo 1 683 341 | 27,465.44 | 27,465.44 100.0
0-2 icot Nakamozu Sakai, Osaka June 27, 2007 2 619 428 28,098.02 28,098.02 100.0
. Osakasayama, February 8, - -
% 0-3 icot Kongo Osaka 1977 1 (Note 9) (Note 9) 17,884.55 17,884.55 100.0
| i
53 . . . Kawasaki, -
g 0-4 icot Mizonokuchi Kanagawa July 15, 1998 1 (Note 9) 100 14,032.05 14,032.05 100.0
=%}
E 0-5 icot Tama Center Tama, Tokyo March 7, 2006 11 230 230 5,181.58 5,181.58 100.0
S Kanayama Center Lo February 10,
0-6 Place Nagoya, Aichi 2009 21 485 381 9,314.91 9,188.67 98.6
Osaka Nakanoshima
0-7 Building (Note 8) Osaka, Osaka March 5, 1984 42 473 334 10,178.03 10,178.03 100.0
Subtotal - 79 - — | 112,154.58 | 112,028.34 99.9
Total - 269 - = | 213,787.15 | 212,535.21 99.4
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(Note 1)

(Note 2)

(Note 3)

(Note 4)

(Note 5)

(Note 6)

(Note 7)

(Note 8)

(Note 9)

(Note 10)

Date of construction of the main building, as described in the property registry. For properties with several main
buildings, the construction date of the oldest building is listed. The construction date is omitted in case of acquisition
of land only (Land represents the part of site on which the building is established under a land lease right; the same
shall apply hereinafter). However, for TK Shinbashi Building, the date of inspection confirming completion of
construction written on the certificate of inspection is provided.

At each property, the number of tenants is equal to the aggregate number of tenants as of November 30, 2013
described in the lease agreements in relation to buildings, except that for properties with master lease agreements, the
total number of end-tenants is listed. For properties for which we acquire only land, the total number of tenants of the
land is listed.

The contracted rent (annual) for each property other than properties for which we acquire only land is calculated by
multiplying the aggregate anticipated monthly rent (limited to rent for rooms which were occupied by tenants as of
November 30, 2013), including common service fee and excluding usage fee for warehouses, signboards and parking
lots, and also excluding revenue-based rents, regardless of whether the rent was free as of November 30, 2013, as
indicated in the lease agreements in relation to buildings as of November 30, 2013 by 12 (for where multiple lease
agreements are concluded in relation to buildings, the aggregate anticipated monthly rent for all lease agreements)
(excluding consumption tax) and rounding to the nearest million yen. For properties for which we acquire only land,
it is calculated as the annual contracted rent (excluding consumption tax) as indicated in the lease agreement for such
land as of November 30, 2013, rounding to the nearest million yen. For properties with master lease agreements, the
annual contracted rent is calculated by multiplying the aggregate anticipated monthly rent (including common service
fees and excluding usage fees for warehouses, signboards and parking lots, and also excluding revenue-based rents,
regardless of whether the rent was free as of November 30, 2013), as indicated in the relevant sublease agreement
with end-tenants by 12.

The tenant leasehold and security deposit is calculated as the total amount on the lease agreement for each property as
of November 30, 2013 (limited to tenant leasehold and security deposit based on the lease agreement for leased
property that was occupied by the tenant as of the same date), rounding to the nearest million yen. For properties with
master lease agreements, the tenant leasehold and security deposit is calculated as the total amount required based on
the sub-lease agreements with end-tenants, rounding to the nearest million yen.

The total leasable area represents the total of gross floor area considered to be leasable based on the lease agreements
for building or floor plans as of November 30, 2013 of each property other than properties of which we acquire only
land, and gross land area considered to be leasable based on the lease agreement for land or land plans as of
November 30, 2013 of each property of which we acquire only land.

The total leased area is equal to the total of leased area presented in each lease agreement for properties held as of
November 30, 2013. For properties with master lease agreements, counted is the total of the area of properties for
which sublease agreements are concluded with end-tenants and that are actually subleased.

The occupancy rate is calculated by dividing total leased area for each property by the total leasable area as of
November 30, 2013, rounding to the nearest tenth. The subtotal and total are calculated by dividing aggregate leased
area by aggregate leasable area, rounding to the nearest tenth.

As for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka, and Osaka Nakanoshima Building, the figures are
in proportion to the pro rata share of our trust beneficiary co-ownership interests (jun kyoyi-mochibun) (75%, 50%
and 50%, respectively). However, the numbers of tenants provided are the numbers for each whole building.

Since we have not obtained permission from the tenant of this property to release the information, the information is
not disclosed.

For lease agreements with end-tenants that have been asked to be terminated or cancelled, or for which the rent has
not been paid, number of tenants, contracted rent (annual), tenant leasehold and security deposit, total leased area and
occupancy rate are shown in the above table if these agreements continued as of November 30, 2013, assuming that
the lease agreements with the end-tenants remained effective; the same shall apply hereinafter.
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(B) Capital expenditure for assets under management
a. Scheduled capital expenditure

The following table shows major estimated capital expenditure for renovation work, etc. that the
Investment Corporation plans to conduct for assets held in the 4th fiscal period as of November 30,
2013. The estimated construction cost below includes the portion expensed for accounting purposes.

Estimated construction cost
Name of real (Millions of yen)
property Purpose Scheduled period
(Location) Total Payment Total
for the amount
amount . .
period paid
Tokyu Plaza Maintenance work for From October 2013 25
Akasaka west outer wall (office to February 2014 (Note) - -
(Chiyoda, Tokyo) |side) y
Hitotsugi LIP Rep lacem.ent. work for From February 2014
(Minato, Tokyo) air conditioning on the to February 2014 20 - -
’ Y fourth floor Y
zil;gkglaza Replacement work for | From October 2013 19 B B
(Chiyoda, Tokyo) A substation to March 2014 (Note)
1?:;}]:1(};13221 Renovation work for |From February 2014 18 3 B
( Chii/o da, Tokyo) office lighting to March 2014 (Note)
zil;gkglaza Renovation work for |From February 2014 11 B B
(Chiyoda, Tokyo) signs to April 2014 (Note)
(Osaka Nakanoshima | yor for building | From May 2014 0] B
(Osaka gOsaka) equipment to May 2014 (Note)

(Note) The shown construction cost with regard to Tokyu Plaza Akasaka and Osaka Nakanoshima Building is the
amount equivalent to the ratio of the Investment Corporation’s co-ownership interests of real estate trust
beneficiary (50%).

b. Capital expenditure during the fiscal period

For assets held by the Investment Corporation in the 4th fiscal period, construction work conducted
by the Investment Corporation during the fiscal period ended November 30, 2013 that falls into
capital expenditure is as follows. The capital expenditure for the fiscal period ended November 30,
2013 amounted to ¥108 million, and repair and maintenance expenses that were accounted for as
expense in the fiscal period ended November 30, 2013 came to ¥71 million. On aggregate,
construction work of ¥179 million was carried out during the fiscal period.

Name of real property Purpose Period Construction cost
(Location) up (Millions of yen)
Tokyu Plaza Akasaka ig;g?ﬁiglg;lzgc‘r;ﬁ;p From August 2013 to 33
(Chiyoda, Tokyo) on the first floor September 2013 (Note)
TK Shinbashi Building Work for the control From October 2013 to 16
(Minato, Tokyo) system in the building November 2013
From June 2013 to
Other November 2013 58
Total 108
(Note) The shown construction cost with regard to Tokyu Plaza Akasaka is the amount equivalent to the ratio of

the Investment Corporation’s co-ownership interests of real estate trust beneficiary (50%).
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(C) Information concerning Major Tenants

a. Summary of major tenants

For assets held in the 4th fiscal period, the table below shows tenants whose leased area accounts
for 10% or more of the total leased area in the entire portfolio (major tenants) based on the data as
of November 30, 2013. In regard to forms of agreements with the tenants in the table, the agreement
with Sumitomo Mitsui Trust Bank, Limited is an agreement for fixed-term business-use lease
agreement, and the agreements with other tenants are ordinary lease agreements.

As for certain assets held, the Investment Corporation has entered into lease agreements (master
lease agreements) with Tokyu Land Corporation and Tokyu Land SC Management Corporation
with the objective of allowing them to be master lease companies and sublease the leased assets to
end-tenants. The table below shows information on the major tenants with master lease agreements
based on the data as of November 30, 2013. Rents received by the Investment Corporation from the
master lease companies are equal to the rents received by these companies from sublessees (end-
tenants) (pass-through master lease), and such rents are not guaranteed.

Tenant
Contracted rent leasehold and
Tenant Business Property name Leased area (m®) (1\(4/?1?&1;;1)0 £ security deposit Expiration date
perty (Note 1) Jen) (Millions of (Note 4)
yen)
(Note 2) (Note 3)
Tokyu Plaza Omotesando
Harajuku (Note 5) 4,904.55 2,063 1,757 June 30, 2022
Tokyu Plaza Akasaka 16,442.62 894 382 June 30, 2022
(Note 5)
Shinbashi Place 9,156.01 (Note 6) (Note 6) June 30, 2022
Kyoto Karasuma Parking - -
Building 21,616.04 (Note 6) (Note 6) June 30, 2022
TLC Ebisu Building 7,342.60 473 388 June 30, 2022
A-PLACE Ebisu Minami 7,950.51 623 474 June 30, 2022
Yoyogi Place 3,106.17 222 177 June 30, 2022
Tokyu Land Real Estate [0 2 Plaza Building 7,303.69 519 483 June 30, 2022
Corporation business -
Luogo Shiodome 4,476.35 300 249 June 30, 2022
Tokyo Kikai Honsha 4,389.20 278 204 June 30, 2022
Building
A-PLACE Ikebukuro 3,409.73 (Note 6) (Note 6) June 30, 2022
TK Shinbashi Building 4,465.66 317 276 April 30,2023
icot Tama Center 5,181.58 230 230 June 30, 2022
Kanayama Center Place 9,188.67 485 381 June 30, 2022
Osaka Nakanoshima Building
(Note 5) 10,178.03 473 334 January 31, 2023
Total 119,111.41 — — —
Ebisu Q Plaza 4,024.88 475 475 June 30, 2022
Hitotsugi LIP 1,918.86 158 135 August 31, 2023
Tokyu Land SC icot Nakamozu 28,098.02 619 428 June 30, 2022
Management Real Estate 1, K 17,884.55 N N 30, 2022
Corporation Management |1¢0t ROngo 88 (Note 6) (Note 6) fune 30,
icot Mizonokuchi 14,032.05 (Note 6) 100 June 30, 2022
Total 65,958.36 - - -
Sumitomo Mitsui Trust | é‘:ﬁg;‘m‘l Qs MALL 27,465 44 683 341 January 31, 2042
Bank, Limited (Note 7) 1nance
Total 27,465.44 683 341 -

(Note 1)

(Note 2)

The total leased area is the leased area to end-tenants in respect to the leased area provided in the master lease
agreement as of November 30, 2013 where the tenant is the master lease company and sublessor, rounding to the
nearest hundredth.

Under master lease contracts concluded with tenants, for properties of which the master lease rent payable by the
tenant equals to the rent payable by the end-tenant to the tenant, the contracted rent (annual) for each property is
calculated by multiplying the monthly rent (limited to rooms which were occupied by tenants as of November 30,
2013), including common service fee and excluding usage fee for warehouses, signboards and parking lots, and also
excluding revenue-based rents, regardless of whether the rent was free as of November 30, 2013, as indicated in the
sublease agreement concluded with the end-tenant as of November 30, 2013 by 12, rounding to the nearest million
yen.
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(Note 3)

The tenant leasehold and security deposit is calculated as the total amount on the sublease agreement with the end-

tenant as of November 30, 2013 (limited to tenant leasehold and security deposit based on the lease agreement for
leased property that was occupied by the tenant as of the same date), rounding to the nearest million yen, where the

tenant is the master lease company and sublessor.

(Note 4)

tenant is a sublessor and master lease company under a sublease agreement.

(Note 5)

The expiration date is the date provided in the lease agreement where the tenant is the lessee, including where the

As for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka and Osaka Nakanoshima Building, leased area,

annual contracted rent (Annual rent) and tenant leasehold and security deposit are in proportion to the pro rata share
of our trust beneficiary co-ownership interests (jun kyoyii-mochibun) (75%, 50% and 50%, respectively).

(Note 6)
(Note 7)

b. End-tenants in the top 10 in terms of total leased area

We have not obtained permission from the tenant of this property to release the information missing from this table.
Tenant is the trustee of the building on the land; Tokyu Land Corporation is the trust beneficiary under such trust.

For assets held by the Investment Corporation, the following table shows end-tenants ranked in the
top 10 in terms of total leased area in the entire portfolio as of November 30, 2013.

End-tenants

Property name

Total leased area (m?)

Lease expiration date

Form of agreement

(Note 1) (Note 2)
Sumitomo Mitsui Trust L 27,465.44 Fixed-term business-use
Bank, Limited (Note 3) Amagasaki Q’s MALL (Land) (Note 4) January 31, 2042 lease agreement
Kohnan Shoji Co., Ltd. icot Nakamozu 26,529.03 July 11,2027 Fixed-term building lease
agreement
Paraca Inc. Kyoto Karasuma Parking Building 21,224.14 - -
Daiei, Inc. icot Kongo - - -
R . . . . Ordinary building lease
Room’s-Taishodo icot Mizonokuchi 14,032.05 July 24, 2018
agreement
Tokyu Hotels Co., Ltd. Tokyu Plaza Akasaka 11,291.30 March 31,2016 | Fixed-term building lease
agreement
Yamada-Denki Co., Ltd. Shinbashi Place 9,156.01 - -
icot Nakamozu
Th.e Bapk .Of Tokyo- icot Tama Center 5,609.11 - —
Mitsubishi UFJ, Ltd.
Kanayama Center Place
Riso Kyoiku Co., Ltd. A-PLACE Ikebukuro 3,409.73 - -

A-PLACE Ebisu Minami

(Note 1)

The total leased area is equal to the total leased area in each property under the lease agreement with the end-tenant as

of November 30, 2013. As for Tokyu Plaza Akasaka, the figure is based on the amount in proportion to the pro rata
share of our trust beneficiary co-ownership interests (jun kyoyi-mochibun) (50%).

(Note 2)

November 30, 2013.

(Note 3)

(Note 4)
(Note 5)
table.
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The form of agreement is equal to the form of agreement described in the lease agreement with the end-tenants as of

Tenant is the trustee of the building on the land; Tokyu Land Corporation is the trust beneficiary under such trust.
Total leased area for Amagasaki Q’s MALL (Land) is in respect of the land.
We have not obtained permission from the end-tenant of this property to release the information missing from this




(D) Overview of lease and profit and loss

4th fiscal period (From June 1, 2013 to November 30, 2013)

(Unit: Thousands of yen)

Property number UR-1 UR-2 UR-3 UR-4 UR-5
Tokyu Plaza
Property name Og;:;ﬁfso T(i(lz];sglgza Ebisu Q Plaza Shinbashi Place ?;iﬁﬁggﬁ?gﬁg
(Note 1) (Note 1)
g:cr:lb;; r(i)(f) (li)usiness days in the 4th 183 183 183 183 183
a. Real estate leasing business revenues 1,108,706 585,267 272,019 (Note 2) (Note 2)
Rent revenue-real estate 1,048,253 476,964 237,540 (Note 2) (Note 2)
Other lease business revenue 60,452 108,302 34,478 (Note 2) (Note 2)
b. Expenses related to rent business 264,425 265,064 66,818 45,595 34,556
Management operation expenses 90,679 78,090 16,280 12,309 3,557
Utilities expenses 38,652 91,326 32,362 - -
Tax and public dues 45,287 64,936 8,732 32,256 29,349
Insurance 399 616 122 267 234
Repair and maintenance expenses 144 24,856 817 - 484
I?L?S‘ie;e‘;’s‘penses related to rent 89,261 5236 8,503 760 930
c. NOI(a—b) 844,280 320,203 205,200 (Note 2) (Note 2)
d. Depreciation, etc. (Note 3) 47,655 25,947 18,481 32,734 16,007
Income (loss) from rent business 796,624 294,255 186,719 (Note 2) (Note 2)

(c-d)

(Unit: Thousands of yen)

Property number UR-6
Property name Hit((ﬁf:fal)“lp
Number of business days in the 4th
fiscal period 23
a. Real estate leasing business revenues 64,753
Rent revenue-real estate 38,220
Other lease business revenue 26,532
b. Expenses related to rent business 29,785
Management operation expenses 6,170
Utilities expenses 7,289
Tax and public dues -
Insurance 29
Repair and maintenance expenses 2,289
]g)ljilfrlrez)scpenses related to rent 14,007
c. NOI (a—b) 34,967
d. Depreciation, etc. (Note 3) 4,819
Income (loss) from rent business 30,147

(c-d)
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(Unit: Thousands of yen)

Property number TO-1 TO-2 TO-3 TO-4 TO-5
Property name TLC Ebisu Building Etﬁ;ﬁ]f\zgfml Yoyogi Place Aogiﬁgiglgaza Luogo Shiodome
g:crzllbg; rc;(f) (l;usiness days in the 4th 183 183 183 183 183
a. Real estate leasing business revenues 278,731 327,795 121,024 266,227 169,380
Rent revenue-real estate 247,988 309,944 113,491 246,821 154,089
Other lease business revenue 30,742 17,850 7,532 19,406 15,290
b. Expenses related to rent business 76,236 85,407 30,712 74,046 46,262
Management operation expenses 22,016 28,606 10,031 19,941 11,253
Utilities expenses 25,521 24,387 8,801 20,351 15,146
Tax and public dues 16,720 29,120 9,883 20,409 17,779
Insurance 278 335 119 255 218
Repair and maintenance expenses 3,336 985 1,078 10,453 383
S;?frfe‘;’s‘penses related to rent 8,363 1,972 797 2,634 1,481
c. NOI(a—b) 202,494 242,388 90,312 192,181 123,117
d. Depreciation, etc. (Note 3) 46,402 33,244 15,563 22,418 27,401
igc_“g;e (loss) from rent business 156,091 209,143 74,748 169,763 95,716
(Unit: Thousands of yen
Property number TO-6 TO-7 TO-8
Property name Tokyo Ki‘ka‘i A-PLACE TK Shiqbashi
Honsha Building ITkebukuro Building
g:cr:lbg; r(i)(f) (li)usiness days in the 4th 183 183 183
a. Real estate leasing business revenues 154,118 (Note 2) 164,711
Rent revenue—real estate 148,093 (Note 2) 152,544
Other lease business revenue 6,025 (Note 2) 12,166
b. Expenses related to rent business 47,232 32,424 39,189
Management operation expenses 16,897 9,781 16,558
Utilities expenses 13,143 11,053 14,928
Tax and public dues 14,064 10,699 0
Insurance 179 115 186
Repair and maintenance expenses 931 31 2,847
l(;):ggeeszpenses related to rent 2,016 742 4,669
c. NOI(a—b) 106,885 (Note 2) 125,521
d. Depreciation, etc. (Note 3) 17,356 20,682 24,619
%gciodm)e (loss) from rent business 89,528 (Note 2) 100,901
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(Unit: Thousands of yen)

Property number O-1 0-2 0-3 0-4 0-5
Property name Amagasaki Q’s icot Nakamozu icot Kongo icot Mizonokuchi icot Tama Center
MALL (Land)
g:crzllbgz rci>(f) (liausiness days in the 4th 183 183 183 183 183
a. Real estate leasing business revenues 341,532 310,699 (Note 2) (Note 2) 144,737
Rent revenue—real estate 341,532 310,669 (Note 2) (Note 2) 130,690
Other lease business revenue - 30 (Note 2) (Note 2) 14,047
b. Expenses related to rent business 41,161 38,861 26,064 15,739 49,162
Management operation expenses - 5,576 2,675 2,365 19,090
Utilities expenses - 30 - - 16,260
Tax and public dues 40,908 32,035 13,800 9,884 12,026
Insurance - 333 440 143 205
Repair and maintenance expenses - 125 8,880 2,585 381
boilgees);penses related to rent 250 760 267 760 1,197
c. NOI(a—b) 300,371 271,837 (Note 2) (Note 2) 95,575
d. Depreciation, etc. (Note 3) - 34,521 22,710 8,345 18,704
ig‘i‘)g;e (loss) from rent business 300,371 237,316 (Note 2) (Note 2) 76,871
(Unit: Thousands of yen)
Property number 0-6 0-7
Osaka Nakanoshima
Property name Kanay;i:seCenter Building
(Note 1)
g:cr:lbgz rci>£ (ljausiness days in the 4th 183 183
a. Real estate leasing business revenues 289,263 263,514
Rent revenue-real estate 256,131 248,319
Other lease business revenue 33,131 15,195
b. Expenses related to rent business 77,824 69,730
Management operation expenses 24,567 28,785
Utilities expenses 24,523 27473
Tax and public dues 25,516 0
Insurance 337 457
Repair and maintenance expenses 1,506 8,943
boilier:*ees)s(penses related to rent 1372 4070
c. NOI(a—b) 211,439 193,784
d. Depreciation, etc. (Note 3) 52,064 29,301
%gciodm)e (loss) from rent business 159,374 164.482

(Note 1)  As for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka and Osaka Nakanoshima Building, the figures are
in proportion to the pro rata share of our trust beneficiary co-ownership interests (jun kyoyi-mochibun) (75%, 50%
and 50%, respectively).

(Note2) We have not obtained permission from the tenant of this property to release the information missing from this table.
(Note 3) “Depreciation, etc.” includes loss on retirement of noncurrent assets.
(Note 4) Hitotsugi LIP was acquired on August 30, 2013. Therefore, figures after the acquisition date are presented.

ii1) Other investment assets

Properties in trust held by the Investment Corporation are included in the above section “ii) Investment
properties.” Other than those properties in trust, we have no other investment assets.
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