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1. Summary of financial results for the fiscal pemdd ended May 31, 2014
(December 1, 2013 — May 31, 2014)

(1) Operating results (Percentages show changes from the correspondiagrasfor the previous period.)

Operating revenue Operating income Ordinary incomg Net income

Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen %

Fiscal period ended
May 31, 2014

Fiscal period ended
November 30, 2013

7,778 27.0 4,580 25.8 3,998 255 3,997 255

6,124 55 3642  (5.4) 3,187 (8.4) 3,186 (8.4)

Net income per unit Return on unitholders| Ordinary income to Ordinary income to

equity (ROE) total assets operating revenue
Yen % % %

Fiscal period ended
May 31, 2014 16,194 3.6 1.8 51.4
Fiscal period ended 15,522 3.4 17 52.0

November 30, 2013

(Note) Netincome per unit is calculated by divglimet income by the day-weighted average numbigvestment units for
the period (205,262 units and 246,842 units forfigeal period ended November 30, 2013, and tlualffiseriod
ended May 31, 2014, respectively).




(2) Cash distributions
Cash Cash T
distributions _rotal distributions _Total Distribution
; distributions | * distributions : ratio to
per unit . in excess of | Payout ratio - )
: excluding excess : in excess of unitholders
(excluding excesé f ! earnings earnings equity
of earnings) | ©f €amings) per unit
Yen [Millions of yen Yen |Millions of yen % %
Fiscal period ended
May 31, 2014 15,922 3,997 0 0 100.0 3.3
Fiscal period ended
November 30, 2013 15,523 3,186 0 0 100.0 3.4
(Note) Because new investment units were issuedgltite fiscal period ended May 31, 2014, the payatio for that
period is obtained by the following formula witlygires rounded to the first decimal place: Paydid ratotal
distributions (not including distributions in exsesf earnings) / net income x 100
(3) Financial position
Unitholders’ equity to :
Total assets Net assets total assets Net assets per unit
Millions of yen Millions of yen % Yen
As of May 31, 2014 242,609 130,052 53.6 518,009
As of November 30, 2013 191,841 94,560 49.3 460,680

(Reference) Unitholders’ equity

As of May 31, 2014:
As of November 30, 2013:

¥130,052 million
¥94,560 million

(4) Cash flows
Cash and cash
Cash flows from _Cash flows from ‘Cash flows from equivalents at end of
operating activities | investing activities | financing activities period
Millions of yen Millions of yen Millions of yen Millions of yen
Fiscal period ended
May 31, 2014 4,925 (45,878) 43,963 9,173
Fiscal period ended
November 30, 2013 3,985 (3,104) (477) 6,163

Forecasts of results for the fiscal period fronrdune 1, 2014 to November 30, 2014

5,¥43

2.
Percentages show changes from the correspondiograsfor the previous period.
g 9 p 9 p p
Cash Cash
i i ; distributions | distributions
Operating Operating Ordinary . : X
revenue income income Net income per unit in excess of
(excluding excess ~ €arnings
of earnings) per unit
Millions Millions Millions Millions
of yer % of yer % of yen % of yer % Yen ven
Fiscal period ending
November 30, 2014 8,147 47| 4515 (1.4)| 3,958 (1.0)| 3,957 (1.0) 15,763 0
(Reference) Forecasted net income per unit (fotedaget income / forecasted number of investmeits ahend of period)

For the fiscal period ending November 30, 2014:



* Other
(1) Changes in accounting policies, changes in aceuing estimates, and restatement of prior
period financial statements
a. Changes in accounting policies due to revisioracounting standards and other regulations: None
Changes in accounting policies due to otheroreaNone

b.
c. Changes in accounting estimates: None
d. Restatement of prior period financial statemedtse

(2) Number of units issued
a. Total number of units issued at end of periodiiting treasury units)

As of May 31, 2014 251,062 units

As of November 30, 2013 205,262 units
b.  Number of treasury units at end of period

As of May 31, 2014 — units

As of November 30, 2013 — units

(Note) Please refer to “Per Unit Information” orgpeB6 for the number of investment units used abésis
for calculating net income per unit.

* Status of audit procedures
As of the time of this financial report, audit peaitires for the financial statements pursuant to the
Financial Instruments and Exchange Act of Japatnamplete.

* Appropriate use of forecasts of results and othespecial items
Forward-looking statements presented in this firmeport including forecasts of results are based
information currently available to us and on cer@ssumptions we deem to be reasonable. As such,
actual operating and other results may differ nigtgrdue to a number of factors. Furthermore, ¢hes
forecasts are in no way a guarantee of any distoib@mount. Please refer to “Assumptions for
Forecasts of Investment Performance for the FRe&bd from June 1, 2014 to November 30, 2014 and
the Fiscal Period from December 1, 2014 to May2®15” on pages 14 and 15 for information on
assumptions for the forecasts

This English version is a translation of the oradidapanese document and is only for referenceopagp In
the case where any differences occur between tgksBrversion and the original Japanese versian, th
Japanese version will prevail.




1. The Investment Corporation and Related Corpmmati

The “Management structure of the Investment Cororain the latest Securities Report (filed on
February 27, 2014; prepared in Japanese only)dexs thanged as follows:

i) The Management Structure of the Investment Qaan

Custodian (b) Investment Corporation

Sumitomo Mitsui Trust Bank, Limited Activia Properties Inc.

Unitholders’ meeting

Transfer Agent (c)

Sumitomo Mitsui Trust Bank, Limited Board of directors

Executive Director: Haruki Sakane

General Administrator (d) Supervisory Director: Yonosuke Yamad
Supervisory Director: Yoshinori Ariga

[9)

Sumitomo Mitsui Trust Bank, Limited

. Independent auditor
General Administrator | () P
for Investment Corporation Emst & Young ShinNihon LLC
Bonds

Mitsubishi UFJ Trust and Banking @)

Corporation

Sponsor ) Asset Manager (@) Support Companies

Tokyu Land Corporation TLC Activia Investment Management Inc. Tokyu Livable, Inc.

Tokyu Community Corporation
Tokyu Hands, Inc.
Tokyu Sports Oasis Inc.
Tokyu Relocation Corporation

Specified related corporatiof$™

(a) Asset management agreement

(b) Asset custody agreement

(c) Transfer agency agreement

(d) General administration agreement

(e) Fiscal agency agreement

(f) Sponsor support agreement, outsourcing
agreement

(9) Affiliate support agreements

(Note) Tokyu Land Corporation, Tokyu Fudosan HalgirCorporation, Cross Special Purpose Company
and Tokyu Land SC Management Corporation are spdaiélated corporations of the Asset
Manager.



i) Names of the Investment Corporation and Rel&@edborations of the Investment Corporation, Their
Operational Roles and the Contents of Their RelBiegsiness Operations

Role

Business name

Operation

Investment corporatior]

Activia Properties Inc.

Our basic policy is to nmaide unitholder value
by achieving stable profits and steady growth in
assets under management in the medium to lon
term through continuous investments in properti

Asset manager
(Re Article 198 of the
Investment Trust Act)

TLC Activia Investment
Management Inc.

The following operations are related to the
management of the assets of the Investment
Corporation, and are commissioned by the
Investment Corporation:

a. operations related to the management of the
assets under management of the Investment
Corporation

b. operations related to the financing of the
Investment Corporation

c. reporting the status of assets under managen
and other matters to the Investment Corporat
and reporting and filing this information for the
Investment Corporation

d. developing management plans for the assets
under management

e. other operations commissioned by the
Investment Corporation as needed

f. operations that are incidental or related to the
items above

nent
on,

Custodian
(Re Article 208 of the
Investment Trust Act)

Sumitomo Mitsui Trust Bank,

Limited

The following operations are related to the custg

of the assets of the Investment Corporation, aad

commissioned by the Investment Corporation:

a. custody of assets

b. cash management

c. operations that are incidental or related to the
items above

dy
ar

Transfer agent

Sumitomo Mitsui Trust Bank,

Limited

The following general administration work is

commissioned by the Investment Corporation:

a. affairs related to the preparation and
maintenance of the register of unitholders

b. affairs related to the issuance of investmeitsu

c. affairs related to the calculation and paymént
distributions to unitholders

d. affairs related to unitholders’ requests for
exercising rights and the receipt of other
requests from unitholders

e. operations that are incidental or related to the

()

items above




Role

Business name

Operation

General administrator

Sumitomo Mitsui Trust Bank,

(delegated managemepnLimited

agency, agency
engaged in accounting
related work)

The following general administration work is
commissioned by the Investment Corporation:
a. affairs related to accounting

b. affairs related to the preparation of accounting

books

c. affairs related to tax payment

d. affairs related to the management of the
organization

e. operations that are incidental or related to the
items above

General administrator
for investment
corporation bonds

Mitsubishi UFJ Trust and

Banking Corporation

The following work for investment corporation

bonds is commissioned by the Investment

Corporation:

a. issuance agency affairs

b. payment agency affairs

c. affairs related to the register of investment
corporation bonds

d. affairs related to receipt of requests from baid
of investment corporation bonds regarding
exercise of rights and other proposals from
holders of investment corporation bonds

e. operations that are incidental or related to the
items above

Specified related
corporation

(parent company of the

Asset Manager)
Sponsor

Tokyu Land Corporation

Since Tokyu Land Corporatiars 100%
ownership (parent company) of the Asset Mana
it is deemed a specified related corporation.
Tokyu Land Corporation and the Investment
Corporation have entered into a transfer contrag
for the beneficiary rights of some of the assetd H
by the Investment Corporation, a master lease 3
property management agreement for some of th
assets, an incidental agreement for the assets h
and a sponsor support agreement.

jer,

t
e
\nd
e
eld

Specified related
corporation

(parent company of the

Asset Manager)

N

Tokyu Fudosan Holdings
Corporation

Since Tokyu Fudosan Holdings Corporation is tf
parent company of Tokyu Land Corporation, wh
is the parent company of the Asset Manager, it

ne
ch
S

deemed a specified related corporation.




Role

Business name

Operation

Specified related
corporation

(of the interested
parties, etc. of the
Asset Manager, a
corporation that carrieg
out, or has carried out,
transactions
(acquisitions and
transfers) in Article 29-
3, Paragraph 3, item
(ii) of the Order for
Enforcement of the
Financial Instruments
and Exchange Act)

Cross Special Purpose
Company

Cross Special Purpose Company carried out
transactions with the Investment Corporation
consisting of acquisitions and transfers of
beneficiary interests of real estate, etc. in trust
during the three years up to the end of the previ
fiscal period (the fiscal period ended November
2013). The total of the amount Cross Special
Purpose Company paid as consideration and th
amount received for the relevant transactions is
equivalent to at least 20% of the total of the
amount the Investment Corporation paid as
consideration and the amount received for
acquisition and transfer transactions during that
period.

Cross Special Purpose Company and the
Investment Corporation have entered into a tran
contract for the beneficiary rights of some of the
assets held by the Investment Corporation.

sfer

Specified related
corporation

(of the interested
parties, etc. of the
Asset Manager, a
corporation that carrieg
out, or has carried out,
transactions (lending
and borrowing
transactions) in Article
29-3, Paragraph 3, iter
(iv) of the Order for
Enforcement of the
Financial Instruments
and Exchange Act)

b

=}

Tokyu Land SC Management
Corporation

Tokyu Land SC Management Corporation carrig
out transactions with a trustee of beneficiary
interests of real estate, etc. in trust that asetas
held by the Investment Corporation consisting o
lending and borrowing of real estate, etc. that ar
assets held in trust during the three years upeo
end of the previous fiscal period (the fiscal pério
ended November 30, 2013). The average amou
for one fiscal period for the total of the amoure t
said trustee paid as consideration and the amoy
received for the relevant transactions, or the
average amount for one fiscal period for the tots
amount expected to be received by the said trus
from Tokyu Land SC Management Corporation
consideration for the relevant transactions durin
the three years from the first date of the fiscal
period under review (the fiscal period ended Ma|
31, 2014), is equivalent to at least 20% of the
Investment Corporation’s total operating revenu
the previous fiscal period.

Tokyu Land SC Management Corporation and t
Investment Corporation have entered into a mag
lease and property management agreement for
some of the assets held by the Investment
Corporation.

ne
ster

Support companies

Tokyu Livable, Inc.
Tokyu Community Corporation
Tokyu Hands, Inc.
Tokyu Sports Oasis Inc.

Tokyu Relocation Corporation

Provide support.




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

As there have been no significant changes in gdidescribed in “Investment Policy,” “Investment
Properties” and “Distribution Policy” in the lateSecurities Report (filed on February 27, 2014ppred
in Japanese only), the disclosure is omitted.

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

Activia Properties Inc. (hereinafter referred tdtas “Investment Corporation”) was established on
September 7, 2011, with unitholders’ capital of 2dillion (400 units) and TLC Township Inc.
(currently TLC Activia Investment Management Inas)the organizer under the Act on Investment
Trusts and Investment Corporations (Act No. 198981, including subsequent revisions), and
completed its registration in the Kanto Local FioeBureau on September 20, 2011 (Director-
General of the Kanto Local Finance Bureau No. 73).

After that, the Investment Corporation was listadle real estate investment trust securities nharke
of Tokyo Stock Exchange, Inc. (Securities code 32rJune 13, 2012. On December 16, 2013, the
Investment Corporation carried out its first pulylioffered capital increase after the listing, amd
January 15, 2014, it carried out a private placémen

“Activia” of “Activia Properties,” the name of thevestment Corporation, has been coined from the
words “activate” and “ia,” a suffix meaning “plat®y investing in and managing real estate
appropriate to its name, the Investment Corporatemks to become an entity capable of broadly
energizing society. The Investment Corporation alslo select real estate capable of sustaining
customer demand as a location for both corpordieitées and urban recreation in popular areas,
with the aim of maximizing the medium- and longateralue of investors, supported by its proactive
management (management to improve the circumstdayceeking initiatives and acting for the
future).

In the fiscal period under review, which ended ocayM1, 2014, the Investment Corporation acquired
six properties including three “Urban Retail Prdjes” and two “Tokyo Office Properties,” by

publicly offered capital increase, which are badlegorized as its focused investment properties. In
addition, the Investment Corporation transferrellyboKikai Honsha Building (building) to Tokyu
Land Corporation, the sponsor of the Investmenp@ation, on May 30, 2014. Consequently, the
Investment Corporation held 27 properties (withtthtal acquisition price of ¥230,968 million) atth
end of the fiscal period under review.

(B) Investment Environment in the Fiscal Period em@eview

In the fiscal period under review, the Japanese@ny continued along a moderate recovery path
underpinned by the effects of various governmerdsuees. Despite lingering weakness in
consumption resulting from a rush in demand befloeeApril 2014 consumption tax hike and the
consequent drop in demand, which had been a causericern, the impact of this drop gradually
softened. This was reflected in the May 2014 Mgn@bnsumer Confidence Survey released by the
Economic and Social Research Institute, Cabinat&fflGovernment of Japan, in which the
consumer confidence index rose from the previoustimfor the first time in six months. As a result,
the Japanese economy is expected to mount a gradleit moderate, recovery.

In the environment surrounding retail propertibgré was a 4.3% decrease in the sales of retailers
April from the same month of the previous year adtw to the Current Survey of Commerce
released by the Ministry of Economy, Trade and $tigu Even so, there were improvements in the
employment and income situations, and consumptards are being closely watched leading up to
the summer. Furthermore, the number of tourisisimgsJapan from abroad is increasing partly due to
the impact of yen depreciation and relaxation sussuance requirements. According to the
Consumption Trend Survey for Foreigners Visitingalaannounced by the Japan Tourism Agency,
the Ministry of Land, Infrastructure, Transport afourism in May, the amount of tourism
consumption by foreigners visiting Japan from Jap@814 through March 2014 increased by 48.5%
year on year, which was the highest amount sinestrt of the survey. Consequently, the increase
in foreign visitors is expected to result in a lkéghotel utilization rate and an increase in corgion.

In the rental office market, according to data mitd#d by Miki Shoji Co., Ltd., the average vacancy
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rate of five central Tokyo wards (Chiyoda-ku, Mioddu, Chuo-ku, Shibuya-ku and Shinjuku-ku) as
of May 31, 2014 stood at 6.52%, down from 7.52%fadovember 30, 2013, showing improvement
for the eleventh consecutive month. With regarcetd levels, although average rents for newly
constructed buildings were about level with thokthe previous month, market rent prices for
existing buildings rose for the fifth consecutivemth and there was an increase in examples of
turnarounds in rents mainly in major cities suclTakyo, Osaka and Nagoya. In the J-REIT market,
although a large number of new IPOs and publiclgrefl capital increases were carried out in the
fiscal period under review, the funds raised amperty acquisition prices were down in comparison
to 2013 due to harsh competition for acquisitionthe real estate transaction market.

(C) Investment Performance

The Investment Corporation acquired beneficiartsgf real estate in trust to six properties by
publicly offered capital increase (with a total aisifion price of ¥47,430 million) in accordancehvi
the basic asset management policy set forth il\thieles of Incorporation. These consisted of four
properties acquired on December 19, 2013: Kobe Kyaryuchi 25Bankan, Tokyu Plaza Sapporo,
Kamata Kosan Building and J-CORE Omori; and twprtes acquired on January 10, 2014:
Gotanda Front and Shinagawa Place. In additionnesstment Corporation transferred the building
portion of Tokyo Kikai Honsha Building (transferige: ¥695 million) to Tokyu Land Corporation,
the sponsor of the Investment Corporation, on M&y2814.

Consequently, total assets held by the Investmerpia@Zation at the end of the fiscal period under
review were 27 properties (with the total acquisitprice of ¥230,968 million) with the total leakab
area of 268,207 fif81,132tsubo).

The trend of monthly average occupancy rate dutiediscal period under review is as follows:

December | January 31)February 28, March 31, | April 30, May 31,
31, 2013 2014 2014 2014 2014 2014
U;ba“ Retail 99.6% 99.6% 99.6% 99.4% 99.4% 99.6%
roperties
Tokyo Office 98.6% 98.9% 96.4% 96.4% 97.5%  100.0%
Properties
5 Other 99.9% 99.9% 99.9% 100.0% 99.7% 99.8%
roperties
Total 99.6% 99.6% 99.1% 99.1% 99.2% 99.8%

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

Urban Reta” Tokyo Of_ﬁce Other Propertie Total
Properties Properties
As of November 30, 2018 ¥25,797fsubo| ¥19,338fsubo ¥7,1041subo| ¥14,654fsubo
As of May 31, 2014 ¥20,5680bo| ¥19,813fsubo ¥7,606tsubo| ¥14,712{subo
Difference [ratio] ¥(5,237)[(20.3)%)] ¥475 [2.5%]| ¥502 [7.1%] ¥58 [0.4%

(Note) Limited to rent for rooms including commamnace fees, but excluding usage fees for

warehouses, signboards, parking lots, etc., amdeadsluding revenue-based rents, regardless

of whether the rent was free as of November 303200 May 31, 2014.



(D) Overview of Financing

In the fiscal period under review, mainly to cottee acquisition costs for beneficiary interestseafl
estate in trust to the above six properties aratadlcosts, the Investment Corporation issued
additional investment units (43,100 units) throagbublic offering on December 16, 2013 and new
investment units (2,700 units) by private placen@ndanuary 15, 2014, and borrowed funds of
¥12,800 million. In addition, on April 25, 2014, ander to diversify its means of financing, and
extend borrowing periods, the Investment Corponaiisued its first investment corporation bonds at
¥4,000 million and used the funds to cover repayroéshort-term loans payable. As a result, as of
the end of the fiscal period under review, unitleodd capital amounted to ¥126,054 million, the
number of investment units issued came to 251,02 and the balance of interest-bearing debt
came to ¥100,800 million (borrowings of ¥96,800limi and investment corporation bonds of
¥4,000 million). In addition, the ratio of interdstaring debt to total assets (LTV = Balance of
interest-bearing debt / Total assets x 100) was% Bs of the end of the fiscal period under review.
The ratio of long-term debt and fixed-interest dektiotal interest-bearing debt were 97.0% and
79.2%, respectively.

The credit rating the Investment Corporation hasiokd as of the end of the fiscal period under
review is as follows. This investment unit does Imate a credit rating provided by a credit rating
agency at the Investment Corporation’s request; @edit rating made available for inspection og on
provided by a credit rating agency; or a credihgascheduled to be made available for inspection.

Credit Rating Agency Rating Forecast

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

(E) Overview of Financial Results and Distributionghe Fiscal Period under Review

As a result of the above-mentioned investmentsiatipg revenue, operating income, and ordinary
income were ¥7,778 million, ¥4,580 million, and9&3 million, respectively, for the fiscal period
under review, and net income was ¥3,997 million.

In accordance with the distribution policy set foboly the Investment Corporation (Article 35 of the
Articles of Incorporation), it was decided that eleamount of unappropriated retained earnings
would be distributed except a fraction of less tarof distributions per investment unit, with tien
that as greatest as possible distributions of frefould be included in tax deductible expensesund
Article 67-15 of the Act on Special Measures Conip®y Taxation (Act No. 26 of 1957, including
subsequent revisions; hereinafter referred to@&3pecial Taxation Measures Act”). Consequently,
distributions per investment unit resulted in ¥22,9

if) Outlook for the Next Fiscal Period
(A) Investment Environment for the Next Fiscal Bdri

While it is important to keep a close watch on éd®m personal consumption in line with the
consumption tax hike, the Japanese economy is teghr mount a sustained recovery mainly on the
back of optimism toward the government’s variousrngenic measures and their growth strategies,
improvement in the employment situation, and impraent in economies overseas, primarily in the
U.S. On the other hand, there is a risk of adveressure from economic downturns overseas,
including concerns of stagnation in Asian econoraigs economic instability in emerging countries.

In the rental office market, turnarounds in rentsexpected to increase further on the back of
improvements in average vacancy rates and highetaeels, mainly reflecting increased demand for
floor space expansion and office expansion througtiing as a result of improved corporate
conditions. Even so, regarding the rebound in lergls, the overall rental market is expectedde ri
in accordance with further development in the eatinagecovery, as there are still many cases in
which levels are determined by the situations e&aror individual buildings. With respect to retalil
properties, recovery in household income on th& bd@mprovements in the employment and
income situations and business related to foreigjtovs to Japan are forecast to underpin overall
consumption. In the J-REIT market, attention wélfocused on future actions by the Government
Pension Investment Fund (GPIF) and IPOs of J-REiTise field of healthcare. As further property
acquisitions are forecast due to publicly offeragdital increases by existing J-REITs, competition f
property acquisitions is expected to increasejqudatrly in Tokyo. In order to continue to acquire
competitive assets, the Investment Corporationwgltk to control LTV and make property
acquisitions using its own means and through ibmspr pipeline.
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(B) Investment Policy and Developments to Be Adskeelsin the Next Fiscal Period
a. Basic Policy

The Investment Corporation’s basic policies aritest in assets, with targeted investments in
Urban Retail and Tokyo Office properties; utilibetTokyu Land Group’s value chain based on the
comprehensive support system; and a governanagisiithat maximizes investor value.

b. External Growth Strategy

The Investment Corporation will invest in Urban &kand Tokyo Office properties as a main
target. It will make its investment decisions callgf concentrating on selecting properties in
excellent locations, including surrounding areasl thoroughly considering individual factors such
as use, size, quality, specifications, and tenantsder to construct a competitive portfolio ireth
medium to long term.

To acquire these competitive assets on an ongaisig kithe Investment Corporation will work to
maintain and improve the quality of its portfolindawill seek to expand the size of its assets by
carefully selecting investment assets based omthemation it receives under its sponsor support
agreement with Tokyu Land Corporation and its supagreement with five group companies in
the Tokyu Land Group. It will also acquire propestthrough the exclusive know-how and
information-gathering network of the asset manageroempany.

c. Internal Growth Strategy

The Investment Corporation will operate, managd,rafurbish its portfolio to maintain and

improve the competitiveness of its facilities thgbua comprehensive understanding of the features
of its overall portfolio and its individual assetsder management, based on the unique expertise of
its asset management company. The Investment Gaiomwill also seek to manage its portfolio

in a stable manner and strengthen its earningstaypkshing appropriate operational and
management systems tailored to the specific chaxiatits of the assets it has invested in, and
through regular and non-regular inspections byptioperty management company that has
considerable experience in the operation and managieof real estate.

The Investment Corporation will also maintain amgbiove the value of its assets through its
expertise in internal growth through operating arahaging properties. It will maximize the
competitiveness of its assets through the ongasistance of Tokyu Land Corporation and other
support companies, which, through their face-tefagsiness with consumers, have rich
information regarding consumer needs and developieindustries such as retail and services.

With respect to the property management businesbdécassets under management, leasing support
has been provided from Tokyu Land Corporation aoklyli Land SC Management Corporation.

d. Financial Strategy

Having the sound financial strategy in an effortémservatively control LTV as well as make
stable long-term loans and diversify maturitiesvédsifying repayment dates), the Investment
Corporation will endeavor to build stable finandialse with solid bank formation. In addition, with
the aim of diversifying means of raising funds, bhreestment Corporation will issue investment
corporation bonds while paying close attentiorr¢éods in financial markets. The Investment
Corporation will also continue to flexibly issuew@vestment units while paying appropriate
attention to dilution of investment units with thien of achieving long-term and stable growth.
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(C) Significant Subsequent Events
Not applicable
< Reference Information >

The Investment Corporation acquired property listetbw on June 24, 2014.

(TO-11) OSAKI WIZTOWER (Note)
Type of assets Trust beneficiary interest

Acquisition price  ¥10,690 million (section owned)
Acquisition date June 24, 2014

Location 11-1, Osaki 2-chome, Shinagawa-ku, Tokyo

Use Office, residence, retail and other (completifg of Osaki Wiz
City)

Land area 7,171.46%ftotal land area)

Gross floor area 54,363.84 itomplex facility of Osaki Wiz City)

Structure Steel framed, reinforced concrete, SEGIdbrs above and 2

floors underground (complex facility of Osaki Wiity}

Month and year of January 2014

completion

Ownership Land:  Right of site (ownership ratio: 31,246,760/100,000)

Building: Sectional ownership interest (fourth to eleveiors of
OSAKI WIZTOWER, total of 7,122 f)

(Note) The acquisition by the Investment Corporai®the fourth through eleventh floors
of the office building called OSAKI WIZTOWER, whids mainly comprised of
offices, within the large complex facility Osaki ¥MCity, which is comprised of
office, residence, retail and other facilities.
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(D) Outlook of Investment Performance

For the fiscal period ending November 30, 2014 {@&ital period: from June 1, 2014 to November 30,
2014), investment performance is estimated asvislié¢-or the assumptions used for the estimation of
investment performance, please refer to “Assumptfon Forecasts of Investment Performance for
the Fiscal Period from June 1, 2014 to Novembef8@4 and the Fiscal Period from December 1,
2014 to May 31, 2015” on pages 14 and 15.

Operating revenue ¥8,147 million
Operating income ¥4,515 million
Ordinary income ¥3,958 million
Net income ¥3,957 million
Cash distributions per unit ¥15,763
Cash distributions in excess of earnings per unit ¥0

If it is assumed that there are no changes in “Agdions for Forecasts of Investment Performance
for the Fiscal Period from June 1, 2014 to Noven8kr2014 and the Fiscal Period from December 1,
2014 to May 31, 2015,” the outlook of investmentfpenance for the fiscal period ending May 31,
2015 (7th fiscal period: from December 1, 2014 tay\81, 2015) is estimated as follows.

Operating revenue ¥8,152 million
Operating income ¥4,549 million
Ordinary income ¥3,960 million
Net income ¥3,959 million
Cash distributions per unit ¥15,771
Cash distributions in excess of earnings per unit ¥0

(Note) The above estimation is determined basezkd@in assumptions at the time of preparing
the financial statements. Due to changes in tleeicistances surrounding the Investment
Corporation including acquisition or dispositionprbperties, the trend of real estate
market, etc. in the future, actual operating reecimperating income, ordinary income,
net income and cash distributions per unit may ghaRurthermore, this estimation does
not guarantee the amount of distributions.
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Assumptions for Forecasts of Investment Performanctor the Fiscal Period from June 1, 2014 to
November 30, 2014 and the Fiscal Period from Decembl, 2014 to May 31, 2015

Iltem Assumptions

6th fiscal period (June 1, 2014 to November 3042@183 days)
7th fiscal period (December 1, 2014 to May 31, 24182 days)

We assume that there will be no material chang#sstcomposition of our
investment portfolio, including acquisition of peaties or disposition of properties,
associated with the 28 properties (the “Assets &ty Held”) for which we hold
. the trust beneficiary interests as of today, betbecend of the 7th fiscal period
portfolio (May 31, 2015).

«  Our forecasts, however, may change due to any elsaioghe composition of our
investment portfolio.

Period

Investment

We have calculated our real estate leasing busiegssues from the Assets
Currently Held taking into account the relevanskagreements effective as of
Operating revenude today, market trends, etc.

+ Operating revenue is based on our assumptionttbes tvill be no delinquencies oy
non-payment of rents by tenants.

Expenses related to rent business (other than dapos), which are our principal
operating expenses, were calculated based ongtaibal information and upon
considering variable factors, for the Assets Cutydreld (the “Assets Held as of
the End of the 5th Fiscal Period”), excluding OSAKIZTOWER acquired on Jun
24, 2014. Expenses for OSAKI WIZTOWER are calcudiased on the
information provided by the former owner (sellengaipon considering variable
factors and others.

In general, property tax and city planning tax aigerties acquired are settled at the
time of acquisition between the former owner (s¢lad the purchaser based on
their respective periods of ownership in relatiorthte relevant tax year. However,
any of these taxes allocated to the purchaserairexpensed at the time of
acquisition because they are treated as a pdreaidquisition cost for accounting
purposes. There is no property tax and city plagtéx on OSAKI WIZTOWER
that are treated as a part of the acquisition éastproperty tax and city planning
tax, ¥577 million and ¥577 million for the Assetsltias of the End of the 5th Fiscal
Operating Period, excluding Gotanda Front and Shinagawa Pleildbe expensed in the fisca
expenses period ending November 30, 2014 (6th fiscal perena) in the fiscal period ending
May 31, 2015 (7th fiscal period), respectively. aver, property tax and city
planning tax for fiscal 2015, with respect to Gatarront, Shinagawa Place and
OSAKI WIZTOWER will be expensed from the 8th fisgariod ending November
30, 2015.

Repair and maintenance expenses of buildings &meated at the amount require(
for each of the fiscal periods based on the medamd-long-term repair and
maintenance plans formed by the asset managemmpiaty. However, the actual
repair and maintenance expenses for the fiscabgernay significantly differ from
the estimates since (i) an unforeseeable eventcanase serious damage to a
building requiring emergent repair expenditure,ifiigeneral, amounts vary
according to the fiscal period, and (iii) certaypés of repair and maintenance
expenses are not required in every fiscal period.

We calculate depreciation expenses (including erdal expenses) by the straightt
line method, assuming ¥779 million and ¥790 millfonthe 6th fiscal period ending
November 30, 2014 and the 7th fiscal period entMiag 31, 2015, respectively.

D

We expect interest and other borrowing-related esee of ¥561 million and ¥592
million for the 6th fiscal period ending Novembé), 2014 and the 7th fiscal periogd
ending May 31, 2015, respectively.

Non-operating
expenses
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Item

Assumptions

Interest-bearing
debt

As of today, we have a balance of ¥110,800 millioimterest-bearing debt
(borrowings of ¥106,800 million and investment amgtion bonds of ¥4,000
million). We assume that there will be no changthbalance of interest-bearing
debt before the end of the 7th fiscal period (May2)15).

We assume that there will be refinancing of alrbaings coming due before the
end of the 6th fiscal period (November 30, 2014) te 7th fiscal period (May 31,
2015) (6th fiscal period: short-term loans payaisl¥3,000 million; 7th fiscal
period: long-term loans payable of ¥6,000 millioAlthough we borrowed ¥10,00(
million on June 24, 2014, as short-term loans pleydbis was converted to long-
term loans payable on July 9, 2014.

The LTV ratios as of November 30, 2014 and May2811,5 are both projected to he

approximately 44%.
The LTV ratio is obtained by the following formula:
LTV = Balance of interest-bearing debt / Total &s%€100

Units

The number is based on our assumption of 251,088 issued as of today. We
assume that there will be no additional issuangeewf units before the end of the
7th fiscal period (May 31, 2015).

The cash distributions per unit for the 6th figogatiod ending November 30, 2014
and the 7th fiscal period ending May 31, 2015 Haeen calculated in accordance
with the projected number of units issued as ofetie of each of the fiscal periodg
which are 251,062 units.

Cash distributiony ,

per unit

Cash distributions (cash distributions per unié ealculated based on the cash
distribution policy stipulated in our Articles afdorporation.

The cash distributions per unit may change duetius factors, including changg
to the composition of our investment portfolio, rbas in rental revenues
accompanying changes in tenants, and unexpectedanance and repairs.

2S

Cash distribution .

in excess of
earnings per uni

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

—

Other

We assume that there will be no amendments inl&igis, taxation, accounting
standards, listing regulations or regulations eflthvestment Trusts Association o
Japan that affect the above forecasts.

We assume that there will be no material changgsireral economic conditions g
real estate markets.

=
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3. Financial Statements
(1) Balance Sheet

(Unit: Thousands of yen)

As of November 30, 2013

As of May 31, 2014

Assets
Current assets
Cash and deposits
Cash and deposits in trust
Operating accounts receivable
Prepaid expenses
Deferred tax assets
Consumption taxes receivable
Other
Total current assets
Non-current assets
Property, plant and equipment
Buildings in trust
Accumulated depreciation
Buildings in trust, net
Structures in trust
Accumulated depreciation
Structures in trust, net
Machinery and equipment in trust
Accumulated depreciation
Machinery and equipment in trust, net
Tools, furniture and fixtures in trust
Accumulated depreciation

Tools, furniture and fixtures in trust, net

Land in trust
Construction in progress in trust
Total property, plant and equipment
Intangible assets
Leasehold rights in trust
Other
Total intangible assets
Investments and other assets
Long-term prepaid expenses
Invest securities
Total investments and other assets
Total non-current assets
Deferred assets
Investment corporation bond issuance costs
Total deferred assets
Total assets

5,016,162 7,702,411
1,147,579 1,471,491
200,590 304,241
151,720 273,265
16 22
- 541,917
126 353
6,516,196 10,293,704
34,180,684 48,593,214
(1,382,563) (2,013,828)
32,798,121 46,579,386
360,792 395,537
(28,285) (39,436)
332,506 356,100
622,914 1,091,124
(43,752) (67,624)
579,161 1,023,499
23,882 36,977
(1,943) (4,417)
21,939 32,560
146,717,786 179,363,166
5,200 5,200
180,454,715 227,359,913
4,562,599 4,562,599
1,814 3,550
4,564,414 4,566,150
296,095 356,026
9,955 9,967
306,051 365,994
185,325,181 232,292,058
- 23,404
- 23,404
191,841,377 242,609,167
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(Unit: Thousands of yen)

As of November 30, 2013 As of May 31, 2014
Liabilities
Current liabilities
Operating accounts payable 330,353 431,447
Short-term loans payable 3,000,000 3,000,000
Current portion of long-term loans payable 10,000,000 12,000,000
Accounts payable - other 46,700 64,636
Accrued expenses 245,470 315,924
Income taxes payable 538 674
Accrued consumption taxes 173,647 —
Advances received 103,875 111,860
Deposits received 4,772 11,350
Other — 1
Total current liabilities 13,905,358 15,935,895
Non-current liabilities
Investment corporation bond - 4,000,000
Long-term loans payable 75,000,000 81,800,000
Tenant leasehold and security deposits in trus 8,375,764 10,820,768
Other 50 31
Total non-current liabilities 83,375,815 96,620,799
Total liabilities 97,281,173 112,556,695
Net assets
Unitholders’ equity
Unitholders’ capital 91,373,833 126,054,921
Surplus
Unapproprlated retained earnings 3,186,370 3,997,550
(undisposed loss)
Total surplus 3,186,370 3,997,550
Total unitholders’ equity 94,560,203 130,052,471
Total net assets *2 94,560,203 *2 130,052,471
Total liabilities and net assets 191,841,377 242,609,167
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(2) Statement of Income

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
(From June 1, 2013 (From December 1, 2013
to November 30, 2013) to May 31, 2014)
Operating revenue
Rent revenue - real estate *1,+3 5,712,126 *1,+3 7,237,545
Other lease business revenue *1, *3 412,776 %1, *3 541,200
Total operating revenue 6,124,902 7,778,746
Operating expenses
Expenses related to rent business *1,%3 1,975,285 *1, %3 2,632,911
Loss on sales of real estate properties - 2 7,099
Asset management fee 436,004 483,899
Asset custody fee 5,374 6,562
Administrative service fees 13,446 11,856
Directors’ compensations 3,300 3,300
Other operating expenses 49,339 52,584
Total operating expenses 2,482,749 3,198,214
Operating income 3,642,152 4,580,531
Non-operating income
Interest income 189 394
Interest on securities 1,848 1,744
Insurance income 2,522 63
Total non-operating income 4,560 2,203
Non-operating expenses
Interest expenses 330,975 386,485
Interest expenses on investment corporation bon - 1,458
Amortization of investment corporation bond . 793
issuance costs
Investment unit issuance expenses 48,310 106,174
Borrowing related expenses 79,700 88,739
Other 500 520
Total non-operating expenses 459,486 584,173
Ordinary income 3,187,226 3,998,562
Income before income taxes 3,187,226 3,998,562
Income taxes - current 949 1,105
Income taxes - deferred (0) (5)
Total income taxes 949 1,099
Net income 3,186,276 3,997,462
Retained earnings brought forward 93 88
Unappropriated retained earnings (undisposed loss) 3,186,370 3,997,550
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(3) Statement of Unitholders’ Equity
Previous fiscal period (From June 1, 2013 to Novend9, 2013)

(Unit: Thousands of yen

Unitholders’ equity

Surplus
Unitholders’ Unappropriated Total unitholders’ Total net assets
capital retalne_d earnings Total surplus equity
(undisposed
loss)
Balance at
beginning of 91,373,833 3,478,463 3,478,463 94,852,296 94,862,29
current period
Changes of items
during period
Dividends of
(3,478,369) (3,478,369) (3,478,369) (3,478,369
surplus
Net income 3,186,276 3,186,276 3,186,276 3,186,274
Total changes of
items during - (292,093) (292,093) (292,093) (292,093)
period
Balance at end *1
. 3,186,370 3,186,370 94,560,203 94,560,203
of current period 91,373,833

Current fiscal period (From December 1, 2013 to Nay2014)

(Unit: Thousands of yen

Unitholders’ equity

Surplus
Unitholders’ Unappropriated Total unitholders’ Total net assets
capital retalne_d earnings Total surplus equity
(undisposed
loss)
Balance at
beginning of 91,373,833 3,186,370 3,186,370 94,560,203 94,580,20
current period
Changes of items
during period
Issuance of
new
. 34,681,088 34,681,088 34,681,088
investment
units
Dividends of
(3,186,282) (3,186,282) (3,186,282) (3,186,282
surplus
Net income 3,997,462 3,997,462 3,997,462 3,997,462
Total changes of
items during 34,681,088 811,180 811,180 35,492,268 35,492,264
period
Balance at end *1
. 3,997,550 3,997,550 130,052,471 130,052,471
of current period 126,054,921
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(4) Statement of Cash Distributions

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

Current fiscal period
(From December 1, 2013 to
May 31, 2014)

Amount

Amount

Unappropriated retained
earnings

Distributions
[Cash Distributions per uni
Earnings carried forward

] [¥15,523]

¥3,186,370,302

¥3,186,282,026

¥88,276

¥3,997,550,439

¥3,997,409,164
[¥15,922]
¥141,275

Calculation method for
distributions

Based on the distribution policy
set forth in Article 35, Paragrapl
1 of the Articles of Incorporatior
of the Investment Corporation,
distributions shall be limited to
the amount of profit in excess o
an amount equivalent to ninety
hundredths (90/100) of
distributable profits, as stipulate|
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, whig
is the amount that does not
exceed the unappropriated
retained earnings and is the
greatest value among integral
multiples of 205,262, which is th
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
of the Articles of Incorporation g

Based on the distribution policy
nset forth in Article 35, Paragrapl
1 of the Articles of Incorporation
of the Investment Corporation,
distributions shall be limited to
the amount of profit in excess o
an amount equivalent to ninety
hundredths (90/100) of
dlistributable profits, as stipulate]
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
hAmount of ¥3,997,409,164, whiq
is the amount that does not
exceed the unappropriated
retained earnings and is the
greatest value among integral
enultiples of 251,062, which is tH
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
fof the Articles of Incorporation d

the Investment Corporation.

the Investment Corporation.
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(5) Statement of Cash Flows

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
(From June 1, 2013 (From December 1, 2013
to November 30, 2013) to May 31, 2014)
Cash flows from operating activities
Income before income taxes 3,187,226 3,998,562
Depreciation 518,685 739,644
Loss on retirement of non-current assets 555 4,426
Amortization of investment corporation bond . 793
issuance costs
Interest income and interest on securities (2,039 (2,139
Interest expenses 330,975 387,944
Investment unit issuance expenses 48,310 106,174
Borrowing related expenses 67,489 88,739
Decr.ease (increase) in operating accounts (22,373 (103,650
receivable
Decr.ease (increase) in consumption taxes refunc _ (541,917
receivable
Increase (decrease) in accrued consumption taxe 140,157 (173,647
Decrease (increase) in prepaid expenses 67,287 (108,049
Pecrease in sales of property, plant and equipme : 692,998
in trust
Increase (decrease) in operating accounts payab 7,060 98,507
Increase (decrease) in accrued expenses (22,509 47,221
Increase (decrease) in advances received (12,449 7,984
Decrease (increase) in long-term prepaid expens 4,633 4,224
Other, net 2,429 6,335
Subtotal 4,315,454 5,254,154
Interest income received 2,026 2,126
Interest expenses paid (330,722 (329,719
Income taxes paid (907) (970
Net cash provided by (used in) operating activitie 3,985,850 4,925,593
Cash flows from investing activities
Purchase of property, plant and equipment in tru: (3,182,16) (48,323,513
Purchase of intangible assets in trust (74,989 -
Repayments of tenant leasehold and security (129,629 (339,59)
deposits
Procegds from tenant leasehold and security 282,363 2.784.508
deposits
Net cash provided by (used in) investing activitie: (3,104,407 (45,878,51%
Cash flows from financing activities
Increase in short-term loans payable 2,997,375 —
Proceeds from long-term loans payable - 12,645,800
Decrease in long-term loans payable - (4,000,000
Proceeds from issuance of investment corporatic - 3,978,087
bonds
Proceeds from issuance of investment units — 34,527,660
Dividends paid (3,473,778 (3,186,247
Other, net (1,059 (2,219
Net cash provided by (used in) financing activitie: (477,46) 43,963,082
Net increase (decrease) in cash and cash equivalen 403,981 3,010,160
Cash and cash equivalents at beginning of period 5,759,761 6,163,742
Cash and cash equivalents at end of period *1 6,163,742 *1 9,173,903
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(6) Notes on Assumption of Going Concern

Not applicable

(7) Notes on Important Accounting Policies

1. Valuation basis and
method for securitie

Held-to-maturity bonds
5 The amortized cost method (straight-line method)sisd.

2. Method of
depreciation of non-
current assets

(1) Property, plant and equipment (including tassets)
The straight-line method is used.
The useful lives of major property, plant and equipt are listed below.

Buildings 2 to 64 years
Structures 2 to 60 years
Machinery and equipment 2 to 33 years
Tools, furniture and fixtures 2 to 15 years

(2) Intangible assets

Internal use software is amortized by the stralmet-method over the
expected useful life (5 years).

(3) Long-term prepaid expenses
The straight-line method is used.

3. Accounting method
for deferred assets

(1) Investment unit issuance expenses
The full amount is recorded as expenses when iedurr
(2) Investment corporation bond issuance costs
Amortized by the straight-line method over the pénintil maturity.

4. Accounting for
income and expense

Property-related taxes
¢S For property tax, city planning tax, depreciablsetgax for real propertie
held, the amount of tax levied corresponding tocleulation period is
recorded as expenses related to rent business.

The settlement money for property tax that is paithe transferor for
acquisition of real properties (so-called “amounigalent to property
tax”) is not recorded as expenses related to nesihbss but included in
the acquisition costs for the related propertidge @mount equivalent to
property tax included in acquisition cost for prdfees for the current fiscal
period is ¥77,519 thousand.

)

5. Method of hedge
accounting

(1) Method of hedge accounting

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

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

(3) Hedging policy
Based on the management policy of financial manik&s, the Investmen
Corporation makes interest rate swaps for the merpm hedge risks set
forth in the Articles of Incorporation of the Ingegent Corporation.

(4) Method of assessing hedge effectiveness
The Investment Corporation assesses hedge effeetigés ensured
based upon the fulfillment of the requirementspEal treatment.

in the statement of
cash flows

6. Scope of cash (cashCash and cash equivalents include cash on hartdjrcasist, demand
and cash equivalentgjeposits, deposits in trust, and highly liquid $herm investments that are

readily convertible, bear little risk in price flu@tions, and mature within
three months of the date of acquisition.
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7. Other important (1) Accounting method for trust beneficiary righittwreal estate, etc. as tryist
matters related to the  asset
preparation of With regard to trust beneficiary right with reatage, etc. in holding as
financial statements|  trust asset, all assets and liabilities as wedllaevenue and expense items
associated with all trust assets are accountegnfder the respective
account items of the balance sheet and statemémtarhe.
Of the trust assets accounted for under the raspeamtcount items, the
following items with significance are separatelglicated on the balance
sheet.
i) Cash and deposits in trust
i) Buildings in trust; structures in trust; machiy and equipment in
trust; tools, furniture and fixtures in trust; laimdtrust; construction if
progress in trust; and leasehold rights in trust
iii) Tenant leasehold and security deposits inttrus
(2) Accounting method for consumption tax and lagaisumption tax
Consumption tax and local consumption tax are atteolfor by the tax-
exclusion method. Consumption taxes unqualifieddmtuction for tax
purposes for non-current assets, etc. are includadquisition cost for
each asset.

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

The Investment Corporation has the commitmentdmaracts with four of the banks with which it does
business.

As of November 30, 2013 As of May 31, 2014
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,rBgraph 4 of the Act on Investment Trusts and
Investment Corporations

As of November 30, 2013 As of May 31, 2014
¥50,000 thousand ¥50,000 thousand
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Notes to Statement of Income

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

(Unit: Thousands of yen)

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

Current fiscal period
(From December 1, 2013
to May 31, 2014)

A. Real estate leasing busin
revenue

Rent revenue — real estate

Rent 5,197,037 6,619,646
Common service fees 377,139 429,060
Parking lots fees 98,275 142,732
Other rent revenue 39,673 5,712,126 46,105 7,237,545
Other lease business revenue 412,776 541,200
Total real estate leasing busin
revenue 6,124,902 7,778,746
B. Real estate leasing busint
expense
Expenses related to re
busines
Management operatic
expense 425,239 638,757
Utilities expenses 371,251 524,265
Tax and public dues 433,411 457,189
Insurance 5,277 7,211
Repai and maintenan:
expense 71,060 114,693
Depreciation 518,426 739,386
Loss on retirement of n-
current asse 555 4,426
other expenses related to r 150,061 1,975,285 146,980 2,632,911
usines
Total real estate leasing busin
expense 1,975,285 2,632,911
C. Income (loss) from real este 4,149 617 5 145,835

leasing business (- B)
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*2. Breakdown of Gain (Loss) on Sales of Real EsRxoperties
Previous fiscal period (From June 1, 2013 to Novend®, 2013)
Not applicable

Current fiscal period (From December 1, 2013 to [ay2014)

(Unit: Thousands of yen)
Tokyo Kikai Honsha Building (Building)

Income from sales of real estate properties 695,000
Costs of sales of real estate properties 692,998
Other costs of sales 9,101

Loss on sales of real estate properties 7,099
*3. Transactions with Major Unitholders
(Unit: Thousands of yen)
Previous fiscal period Current fiscal period
(From June 1, 2013 (From December 1, 2013
to November 30, 2013) to May 31, 2014)
Operating transactions

Rent revenue — real estate 4,926,245 5,470,711
Other lease business revenue 351,734 393,854
Expenses related to rent business 255,524 296,465

Notes to Statement of Unitholders’ Equity

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

Current fiscal period
(From December 1, 2013
to May 31, 2014)

* Total number of authorized investment unit
and total number of investment units issue

S
d

Total number of authorized investment u

nits 2,000,000 unit

U7

2,000,000 unit

U7

Total number of investment units issued

205,268

Ini

251,062 unit$

b

Notes to Statement of Cash Flows
*

Sheet

Reconciliation between Cash and Cash EquivalanEnd of Period and the Amount on the Balance

As of November 30, 2013

As of May 31, 2014

Cash and deposits

¥5,016,162 thousand

¥7,702,411 thousand

Cash and deposits in trust

¥1,147,579 thousand ¥1,471,491 thousand

Cash and cash equivalents

¥6,163,742 thousand ¥9,173,903 thousand
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Notes on Financial Instruments
1. Matters Regarding Financial Instruments
(1) Policy for Financial Instruments

The Investment Corporation raises funds by borrgwissuing investment corporation bonds, or issuing
investment units for the purpose of acquiring esstidite-related assets and repaying interest-begeintgy

When raising funds, the Investment Corporation dimsustain stable fund-raising capability for ago
time at low cost by enhancing its capital adequa@ay maintaining conservative interest-bearing debt,
looking for attributes such as extended borrowiagqals for interest-bearing debt, fixed interestsa
and diversified due dates to ensure financial btykind avoid the risk of interest-rate hikes.

We also invest temporary excess funds in depaosigemeral, taking safety and liquidity, etc. intza@unt
and carefully considering the interest-rate enviment and our cash management.

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

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

As the excess funds of the Investment Corporatierirvested in deposits, they are exposed to credit
risks such as the insolvency of the financial tngitins in which the excess funds are depositeaveyer,
we deposit excess funds carefully by limiting tleeipd of deposits to the short term, taking safetgt
liquidity, etc. into account and carefully considgrthe financial environment and our cash manageme

Borrowings and investment corporation bond are mdar the purpose of acquiring real estate and
refinancing of existing borrowings. Tenant leasdranid security deposits are deposits provided by
tenants. Borrowings, investment corporation boadant leasehold and security deposits are exposed t
liquidity risks at the time of repayments. Howeubese risks are managed through management of
liquidity in hand by preparing a monthly fundingpl efforts to reduce liquidity risk on loans pagab
and investment corporation bond by diversifyingaygpent periods, etc., and other means.

Floating-rate loans payable are also exposed tdskef fluctuations in interest-rates. Howevéiege
risks are managed through derivative transactiosrést rate swaps) as hedging instruments iiocert
floating-rate loans payable.

(3) Supplemental Remarks on the Fair Value of Rir@drinstruments

The fair value of financial instruments is basedmarket prices or reasonably calculated valuehifg no
market price. As certain assumptions are madelauleging these values, if different assumptiorts, e
are used, these values could vary.

2. Matters Regarding Fair Values of Financial lmstents

Carrying amounts, fair values, and the differertmetsveen the two values as of November 30, 2013sre
shown below. Financial instruments whose fair vadueonsidered to be extremely difficult to detareni
are not included in this table (please refer tot€\d)).

(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Cash and deposits 5,016,162 5,016,16p —
(2) Cash and deposits in trust 1,147,574 1,147,579 -
Total assets 6,163,742 6,163,742 =
(1) Short-term loans payable 3,000,000 3,000,000 —
(2) s;;;irl]é portion of long-term loans 10,000,000 10,000,000 B
(4) Long-term loans payable 75,000,000 75,196,047 96,47
Total liabilities 88,000,000 88,196,047 196,047
Derivative transactions - - -
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Carrying amounts, fair values, and the differermstsveen the two values as of May 31, 2014, arb@srs
below. Financial instruments whose fair value issidered to be extremely difficult to determine ao¢
included in this table (please refer to (Note 2)).

(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Cash and deposits 7,702,411 7,702,411 —
(2) Cash and deposits in trust 1,471,491 1,471,491 -
Total assets 9,173,903 9,173,903 =
(1) Short-term loans payable 3,000,000 3,000,000 —
(2) ;:;;;%Té portion of long-term loans 12,000,000 12,000,000 B
(3) Investment corporation bond 4,000,000 4,000,000 -
(4) Long-term loans payable 81,800,000 82,215,990 15,990
Total liabilities 100,800,000 101,215,990 415,99(
Derivative transactions - - -

(Note 1) Measurement Methods for Fair Values ofRiial Instruments
Assets
(1) Cash and deposits, (2) Cash and depositssh tru

The book value is used as the fair value of thesets, given that the fair value is almost the sasne
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 thiekdities, given that the fair value is almost g@me
as the book value, as it is settled in a short.time

(2) Current portion of long-term loans payable,l(dhg-term loans payable

These fair values are determined by discountingdts of principal and interest at the rate assime
when a new loan is made corresponding to the rentpperiod. The book value is used as the fair
value of those loans payable with floating interas¢, given that the fair value is almost the sase
the book value, as their interest rates are revdeavea short-term interval to reflect market ing¢re
rates (however, for long-term loans payable witlafiing interest rate to which special treatment for
interest rate swaps is applied, the fair valudésvialue calculated by discounting the sum of [jpeic
and interest, which are treated in combination Withsaid interest rate swap, at a reasonable rate
estimated for a similar new loan).

(3) Investment corporation bond
The fair value is determined by discounting thaltof principal and interest at a rate taking into
account the remaining period and credit risk ofghiel investment corporation bonds.

Derivative transactions
Please refer to “Notes on Derivative Transactiamspages 29 and 30.
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(Note 2) Carrying Amounts of Financial InstrumewWhose Fair Value Is Considered to Be Extremely
Difficult to Determine

(Unit: Thousands of yen)

Category

As of November 30, 20

13 As of May 31, 2014

Tenant leasehold and

security deposits in trust *

8,375,764

10,820,768

*

As there are no market prices for tenant leaskhal security deposits in trust from tenants for

leasehold properties and the actual period of defsfosm move-in of the tenant to move-out is
difficult to determine, it is extremely difficulbtreasonably estimate the cash flow. Thereforefdaine
value for tenant leasehold and security depositsist is not subject to the disclosure of fairueal

(Note 3) Expected Amounts of Repayment of Mone@laims after the Account Closing Date (November

30, 2013)

(Unit: Thousands of yen)

Vlvgzi;r 1-2 years| 2-3 years| 3—4 years| 4-5 years 5?/\55
Deposits 5,016,162 - - - - _
Deposits in trust 1,147,579 - - - - -
Total 6,163,742 - - - - -

Expected Amounts of Repayment of Monetary Claiftexr ahe Account Closing Date (May 31,

2014)
(Unit: Thousands of yen)
Vlvgzi;r 1-2 years| 2-3 years| 3—4 years| 4-5 years 5?/\55
Deposits 7,702,411 - - - - _
Deposits in trust 1,471,491 - - - - -
Total 9,173,908 - — - - -

(Note 4) Expected Amounts of Repayment of LoansaBlkeyafter 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 3,000,00( - - - - -
Long-term loans payable 10,000,000 18,000,000 12,000,000 18,000,00¢ 17,000,000 10,000,00(
Total 13,000,000 18,000,000 12,000,000 18,000,00¢ 17,000,000 10,000,00(
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Expected Amounts of Repayment of Loans Payabldrarestment Corporation Bond after the
Account Closing Date (May 31, 2014)
(Unit: Thousands of yen)

Over
5 years

Within
1 year 1-2 years| 2-3 years| 3-4 years| 4-5 years

Short-term loans payable 3,000,00( - -

Investment corporation B B B _|' 4,000,004 B
bond

Long-term loans payable 12,000,000 12,000,000 18,000,000 17,000,000 16,000,000 18,800,00(

Total 15,000,000 12,000,000 18,000,000 17,000,000 20,000,000 18,800,00(

Notes on Derivative Transactions

1. Derivative Transaction to Which Hedge AccountisgNot Applied

(As of November 30, 2013)
Not applicable

(As of May 31, 2014)
Not applicable

2. Derivative Transaction to Which Hedge Accountisd\pplied

(As of November 30, 2013)

The following table shows contract amount or piatiamount, etc. set forth in the contract as ef th
account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Hedge Type of Major Calculation
9¢ derivative hedged Amount of contract Fair valug method for
accounting . . i
transactions items fair value
Portion due
after 1 yeal

Special treatment Interest rate Long-term
swaps

for interest rate ' . loans 5,000,000, 5,000,000 * -
SWADS Receive floating avable
b Pay fixed pay

* Interest rate swap transactions to which spaoéaitment is applied are accounted for as an iakegr
part of long-term loans payable, a hedged itemsTtheir fair values are included in the fair vatidie
long-term loans payable. (Please refer to the pliage’'Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments,téNb) Liabilities (4)” on page 27.)
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(As of May 31, 2014)
The following table shows contract amount or piatiamount, etc. set forth in the contract as ef th
account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Hedge Type of Major Calculation
g€ derivative hedged Amount of contract Fair valu¢ method for
accounting : . i
transactions items fair value
Portion due
after 1 yeal
Special treatment Intg‘rl\tleast ;ate Long-term
for interest rate waps loans 5,000,000| 5,000,000 * -
SWADS Receive floating avable
P Pay fixed pay

* Interest rate swap transactions to which speaoéaitment is applied are accounted for as an iakegr
part of long-term loans payable, a hedged itemsTtheir fair values are included in the fair vatide
long-term loans payable. (Please refer to the pliage’'Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments,téNb) Liabilities (4)” on page 27.)

Notes on Tax Effect Accounting
1. Components of Deferred Tax Assets and DefereedLTabilities

As of November 30, 2013 As of May 31, 2014

Deferred tax assets
Non-deductible amount for tax purposes

: ¥16 thousand ¥22 thousand

of enterprise tax payable
Total deferred tax assets ¥16 thousand ¥22 thousand
Net deferred tax assets ¥16 thousand ¥2?2 thousand

2. Reconciliation of Significant Difference betwegfiective Statutory Tax Rate and Effective Incofax
Rate after Application of Tax Effect Accounting

As of November 30, 2013 As of May 31, 2014
Effective statutory tax rate 36.59% 36.59%
Adjustments
Distributions paid included in o 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

3. Tax Rate Change in Line with Revision to Incohages

The “Act on Special Measures for Securing FinanRedources Necessary to Implement Measures for
Reconstruction from the Great East Japan Earthdaké No. 117 of 2011) was partially revised thgiu
the “Act for Partial Revision of the Income Tax Aetc.” (Act No. 10 of 2014), which was promulgated
March 31, 2014. With this revision, the specialpmation tax for reconstruction (a surtax for restamction
funding after the Great East Japan Earthquake)wilbnger be levied from the fiscal period beggnon or
after April 1, 2014. In conjunction with this, feemporary differences expected to be reversedditighal
periods beginning on or after June 1, 2014, thenabstatutory effective tax rate used to calcutkterred
tax assets and deferred tax liabilities was chang®&d.16%. The impact of this change is immaterial
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Notes on Transactions with Related Parties

1. Parent Company and Major Corporate Unitholders
Previous fiscal period (From June 1, 2013 to Novend®, 2013)

Capital Percentaq Relationship
stock or ofvotingJ nterlock Transactior] Ending
. investmen{Business o ~ . nterlock- g \siness . amount [ Account [ balance
Attribute|  Name Address | 5 capital | occupation Or\;g:itns Ing relation- Transaction (Thousand$ title  [(Thousand
(Millions (owneg) officers, ship of yen) of yen)
of yen) etc.
Receipt of
tenant
leasehold and 155,196 Tenant
ZGCU”FY leasehold
eposits
P and 7,149,97
Repayments g security
Major tenant deposits in
trust
212 unitholder feacsuer:‘;'d and| 129,624
Major Dogenzaka and rent ;
unit- g%':ygr;zgg 1-chome, 57,551 Efglnzztsate 10.47% None |and deposits
holder p Shibuya-ku, manage- Operating
Tokyo ment of accounts 184,664
properties|Rental 5 277 9g(receivable
revenues, etc, ’ ’ Ad
vances| 103,81
received
| Jopeang
for real estate 254,707 agcgt;?és 50,047
management pay
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Current fiscal period (From December 1, 2013 to Nay2014)

Attribute|

Name

Address

Capital
stock or
investmen
in capital
(Millions
of yen)

Business 0
occupation

Relationship

Percentag

of voting | Interlock-
rights ing

owning | officers,
(owned) etc.

Business
relation-
ship

Transaction

Transactiol
amount
(Thousand
of yen)

Account
title

Ending

balance
(Thousand

of yen)

Major
unit-
holder

Tokyu Land
Corporation|

21-2
Dogenzaka
1-chome,
Shibuya-ku,
Tokyo

57,551

Real estats
business

10.3899 None

Major
unitholder
and rent
and
manage-
ment of
properties

Purchase of
beneficiary
interests of
real estate in
trust

17,890,00

Sales of
beneficiary
interests of
real estate in
trust

695,00(

Acceptance of
tenant
leasehold and
security
deposits

972,323

Delivery of
tenant
leasehold and
security
deposits

612,744

Receipt of
tenant
leasehold and
security
deposits

740,651

Repayments d
tenant
leasehold and|
security
deposits

129,244

Delivery of
tenant
leasehold

and security
depositglue to
sale

181,174

Tenant
leasehold
and
security
deposits in
trust

7,580,20

Rental
revenues, etc|

5,864,56¢

Operating
accounts
receivable

225,964

Advances
received

111,467

Fees for
consignment
for real estate
management

295,564

Operating
accounts
payable

61,614

(Note 1) Of the amounts above, the transaction atndoes not include consumption taxes, and thengrizhlance includes

consumption taxes.

(Note 2) The transaction terms are based on cumaritet practices.

2. Associates, etc.
Previous fiscal period (From June 1, 2013 to Novend®, 2013)
Not applicable
Current fiscal period (From December 1, 2013 to ay2014)
Not applicable
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3. Sister companies, etc.
Previous fiscal period (From June 1, 2013 to Novend®, 2013)

Capital Relationship
stock or Percentag . .
. . Transactio Ending
invest- ’ of voting | |nterlock-
. ) Business or| ~ . - Business : amount | Account | balance
Attribute| Name Address r::;;tt ;T occupation or\lf\‘};r':i;sg . ff,ir;grs relation. Transaction (Thousand title (Thousand
(Millions (owned) | e, || Ship of yen) ofyen)
of yen)
Delivery of
tenant
leasehold and 127,166Tenant
security leasehold
deposits and 129578
Landsc [22 ecemntof depositsi|
Subsidiary| - - " |Dogenzakal Real estate Subsidiantenant ; pt
of major mentg 1-chome, 100 [management  — None [of major “|leasehold and|  127,16lrus
unitholder Shibuyaku, business unitholder |Security
:;orpora— Tokyo deposits
ion
Operating
accounts 15,924
rRe?/r::Lljes etc 846 g24receivable
T Advances 56
received
Operations
TLC 16-3 related to
Subsidiary|Activia Dogenzaka] gﬁfeiﬂzgement 1 inter- Asset Payment of Other
of major |Investment|1-chome, 300 - locking fees for asset 457,004accrued 159,57(
. . Investment y manager
unitholder [Manage- |Shibuyaku, L officer management expenses
ment Inc. |Tokyo Corporation’y
: portfolio
assets
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Current fiscal period (From December 1, 2013 to Nay2014)

Capital Relationship
si,:]?;;l;:)r Poefr\fgtri]rt%g| terock Transactior] Ending
- ; nterlock- .
Attribute| Name Address | mentin | Business or rights ing Business| Transaction erllmountd Ac_c<|)unt tr)]alanced
capital occupation owning | officers relat!on— (Thousan title (Thousan
(Millions (owned) |  ete. | Ship of yen) of yen)
of yen)
Purchase of
beneficiary
Jkl daiinb interests of redl 21:330:00 - -
Subsidiary|Godo andajinbo Subsidianyestate in trust
h ) cho Real estate )
of major |Kaisha 1-chome 0 business - None [of major Acceptance of
unitholder [SSG9 Chiyoda—' unitholder [tenant
ku, Tokyo leasehold and| 1,333,964 - -
security
deposits
Purchase of
beneficiary
" Jkl daiinb interests of red 5:800:00 - -
. omo- andajinbo o Jestate in trust
gfur?:’;%?ry Holdings |cho 3 Real estate _ None fﬁgﬂ%?ry
may Yugen 1-chome, business ma Acceptance of
unitholder Kaisha Chiyoda- unitholder [tenant
ku, Tokyo leasehold and 188,124 - -
security
deposits
Delivery of
tenant
leasehold and| 1,829,571
security
deposits
- Tenant
Receipt of
tenant fr?dsem'd
Tokyu leasehold and| 1,851,11 security 3,047,73
2-2 security 7
Subsidiaryj I':Aa:ndasg Dogenzakal Real estate Subsidiary|deposits ?eP?S“S n
of major 9 1-chome, 100 [management - None [of major rus
. ment . h . Repayments of
unitholder c Shibuyaku, business unitholder
orpora- T\ o tenant
tion Y leasehold and 29,167
security
deposits
Operating
Rental accounts 73,5093
ental receivable
revenues, etc. 1,731,05 r
A vances 398
received
Operations
TLC 16-3 related to
Subsidiary|Activia Dogenzakal g}atﬂzgement 1 inter- Asset Payment of Other
of major [Investment|1-chome, 300 - locking fees for asset 721,049accrued 212,68(
. . Investment y manager
unitholder [Manage- |Shibuyaku, c od officer management expenses
ment Inc. |Tokyo orpo.ratlonu
’ portfolio
assets

(Note 1) The amount of remuneration above is iatance with the terms set forth in the Articledraforporation of the
Investment Corporation.

(Note 2) Of the amounts above, the transaction atdoes not include consumption taxes, and thengrfilance includes
consumption taxes.

(Note 3) The transaction terms are based on cumaritet practices.

4. Directors and major individual unitholders
Previous fiscal period (From June 1, 2013 to Novend®, 2013)
Not applicable

Current fiscal period (From December 1, 2013 to \ay2014)

Not applicable
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Notes on Investment and Rental Properties

The Investment Corporation holds Urban Retail aoklyd Office properties and other properties in Taoky
and other regions for rental revenue. The carrgimgunts on the balance sheet, changes duringstia fi
period, and fair values of investment and rentapprties are as follows.

(Unit: Thousands of yen)

Previous fiscal period| Current fiscal period
Use (From June 1, 2013 | (From December 1, 2013
to November 30, 2013 to May 31, 2014)
Carrying amount on the balance sheg¢t
Balance at beginning of period 94,776,35( 97,83%,9
Urban Retail| T~ ges during period 3,039,642 32,530,36[7
Properties
Balance at end of period 97,815,993 130,346,341
Fair value at end of period 103,910,000 140,110,000
Carrying amount on the balance sheg¢t
Balance at beginning of period 47,445,214 47,2867 ,5
Tokyo Of_ﬁce Changes during period (177,673 8,715,517
Properties
Balance at end of period 47,267,541 55,983,058
Fair value at end of period 48,280,000 58,050,000
Carrying amount on the balance sheegt
Balance at beginning of period 40,081,494 39,93B,7
Other . ) i
7
Properties Changes during period (147,713 5,661,30
Balance at end of period 39,933,780 45,595,087
Fair value at end of period 42,800,000 49,500,000
Carrying amount on the balance sheegt
Balance at beginning of period 182,303,054 18531y
Total Changes during period 2,714,255 46,907,19p
Balance at end of period 185,017,315 231,924,5Q7
Fair value at end of period 194,990,000 247,660,000

(Note 1) The carrying amount on the balance slsetiiei acquisition cost less accumulated depreniatio

(Note 2) The main reason for the increase in thieeatifiscal period is the acquisition of six prajes
(Kobe Kyu Kyoryuchi 25Bankan, Tokyu Plaza Sapp#&amata Kosan Building, Gotanda Front,
Shinagawa Place and J-CORE Omori) worth ¥48,22%/8d2sand. The decrease is mainly due to
the transfer of the building portion of Tokyo Kikdbnsha Building and the provision of
depreciation worth ¥692,998 thousand and ¥739386sand, respectively.

(Note 3) The fair value at end of period is theragal value provided by an outside real estateziggr.

The income/loss concerning investment and rentggaties for the current fiscal period is indicatedier
“Notes to Statement of Income.”
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Per Unit Information

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

Current fiscal period
(From December 1, 2013
to May 31, 2014)

Net assets per unit

Net income per unit

¥460,680
¥15,522

¥518,009
¥16,194

(Note 1) Net income per unit is calculated by divignet income by the day-weighted average number o
investment units for the period (previous fiscaiqe 205,262 units; current fiscal period 246,842
units). Fully diluted net income per unit is nadtsd, as there is no potential investment unit.

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

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

Current fiscal period
(From December 1, 2013
to May 31, 2014)

Net income (Thousands of yen) 3,186,274 3,997,44
Amount not attributable to common 3 3
unitholders (Thousands of yen)

!\let income at?rlbutable to common 3,186,276 3.997.462
investment units (Thousands of yen)

Average number of investment units for thq 205,262 246,842

period (Units)

Significant Subsequent Events

Not applicable

Omission of Disclosure

As the need for disclosing notes on lease trarmastsecurities, retirement benefits, equity imieays of
affiliates, asset retirement obligations, and segrimdormation in this financial report is not ciuhsred to be
substantial, the disclosure of these items is ewhitt
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(9) Changes in Total Number of Investment Unitsiégssand Outstanding

The Investment Corporation carried out issuancesef investment units on December 16, 2013, and
January 15, 2014 (43,100 units in a capital in@e¢hough public offering and 2,700 units in adhir
party allotment), thus procuring funds of ¥34,68lliom. Changes in total investments and the nundfer
investment units issued up to the current fiscabpeare as follows:

Total number of

Total investments investment units
Date Summary (Thousands of yen) issued Remarks
(Units)
Change Balance Changde Balance
Establishment
September 7, 2011 through private 200,000 200,000 400 400| (Note 1)

placement

Capital increass
June 12, 2012 through public | 90,834,70% 91,034,70% 204,100 204,500 (Note 2)
offering

Capital increass
July 10, 2012 through third- 339,129 91,373,833 762| 205,262 (Note 3)
party allotment

Capital increass
through public | 32,636,569 124,010,408 43,100 248,362 (Note 4)
offering

December 16,
2013

Capital increass
January 15, 2014 | through third- | 2,044,518 126,054,921 2,700 251,063 (Note 5)
party allotment

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

(Note 2) New investment units were issued by pulifiering with an offering price per unit of ¥460®
(paid-in amount of ¥445,050 per unit) in orderd@se funds for the acquisition of new
properties, etc., and then investment operatioms s@nmmenced.

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

(Note 4) New investment units were issued by putiering with an offering price per unit of ¥782®
(paid-in amount of ¥757,229 per unit) in orderdgse funds for the acquisition of new
properties, etc.

(Note 5) New investment units were issued throughiate placement to Nomura Securities Co., Ltd.
with a paid-in amount of ¥757,229 per unit.
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4. Changes in Directors and Corporate Auditors
(1) Changes in Directors and Corporate Auditoth@tnvestment Corporation

There have been no changes of directors and caepauditors described in “Directors and Corporate
Auditors” in the latest Securities Report (filed Bebruary 27, 2014; prepared in Japanese only).

(2) Changes in Directors and Corporate AuditothatAsset Management Company

On March 31, 2014, Director (Part-time) Hitoshi Uegmresigned from office, and Michie Ishimoda
newly assumed office as a Director (Part-time) @milAl, 2014. As of the date of this financial repdhe
situation of Directors and Corporate Auditors & Asset Management Company is as follows:

Position Name Brief personal history sfl:l:rggf):/v?wfed
Representati\|Haruki Apr. 1977 |Nihon Kangyou Kakumaru Securities In
Director Sakane Nov. 197¢ |Property Distribution Department, Tokyu La
Corporation

Nov. 198: |Seconded to Tokyu Land Regional Services,

Oct. 198! |Read-Built Housing Sales Deparent, Tokyu Lanc
Corporation

Apr. 198 |Distribution and Sales Departme

Apr. 199( |Finance Departmer

Apr. 199t |Manager of the Tenant Sales Department, Urban Bss
Division

Apr. 1997 |Manager of the Office Building Leasing and Markg
Department, Urban Business Divisic

Oct. 200( [Manager of the Finance Departme

Apr. 200 |Executive Manager of the Property Managen
Department and the Office Building Leasing and
Marketing Department, Urban Business Divisi

Apr. 200t |Executive Manager of the Office Building Managem
Department, Urban Business Divisic

Apr. 200¢ |Executive Officer and Executive Manager of the &
Building Management Department, Office Building
Division

Apr. 200¢ |Executive Officer, Deputy Mnagerof the Office
Building Division, and Executive Manager of the iO#
Building Management Department and the Office
Building Leasing and Marketing Departme

Apr. 201( |Executive Officer, Deputy Managof the Office
Building Division, and Executive Manager of the O
Building Management Departme!

Apr. 201! |Group Executive Officel

Apr. 201: |Seconded to TLC Activia Investment Management
Currently serves as Representative Director, Peasiaing
Chief Executive Officer of TLC Activia Investment
Management Inc

Sep. 201 |Currently serves as Executive Director of Acti
Properties Inc.

Apr. 201< |Currently serves as Executive Officer of Tokyu Li
Corporation

Directol Nariaki Apr. 1987 |General Administration Depiment, Tokyu Lanc
Hosoi Corporation

Apr. 198 |Office Building Planning Division

Apr. 198¢ |Office Building Division

Jul. 199 |Urban Business Divisior

Oct. 199: |Seconded to Tokyu Research Institute, |

Oct. 199" |Planning Department, Tou Land Corporatior
Apr. 199¢ |Urban Business Divisior

Apr. 199¢ |Office Building Division

Jul. 200( |Manager of the Urban Business Divisi

Apr. 201( |Executive Manager of the Commercial Facilil
Development Department, Commercial Faies Division

Apr. 201: |Seconded to TLC Activia Investment Management
Director, Managing Executive Officer, and Executive
Manager of the Asset Management Departn

Apr. 201% |Currently serves as Director, Managing ExecutivBo®f
-38-




Number of

Position Name Brief personal history shares owne
Directcr Michie Apr. 1987 |General Administration Departm¢, Tokyu Land
(Part-time) |Ishimoda Corporatiol

Apr. 200( |Manager ofthe Duet Business Department No. 1, Off
Building Division

Jul. 200( |Manager othe Office Building Development Departme
No. 1, Urban Business Divisio

Apr. 200z |Manager ofthe Office Building Development Departme
No. 1

Jun. 200 |Manager of Office Buildin(Division

Apr. 2007 |Executive Manager cthe Office Building Developmen
Department, Office Building Divion

Apr. 200¢ |Executive Director of Tokyu Land Capital Managerr
Inc.
Executive Manager of the Asset Development
Department, Asset Management Divisi

Oct. 200¢ |Executive Manager cthe Investment Plannin -
Department, Office Building Division, Tokyu Land
Corporation

Apr. 201( |Executive Manager cthe Office Building Developmen
Department No. 10ffice Building Division

Apr. 2012 |Executive Manager cthe Commercial Facilitie:
Development Department, Commercial Facilities Do

Apr. 201¢ |Currently serves as Executive Officer and Dej
Manager of the Urban Business Division, Urban Bess
Unit

Apr. 201¢ |Currently serves &Directol of Tokyu Land Capita
Management In

Apr. 201« |Currently serves &Directol of Tokyu LancSC
Management Corporati

Apr. 201« |Currently serves as Director of TLC Activia Investm
Management In

Directol Takashi Apr. 198¢ |General Administration Department, Tokyu Le
(Part-time) |lkeuchi Corporation

Apr. 198¢ |Duei Business Diviion

Jul. 199 |Urban Business Divisior

Apr. 199t |Related Businesses Offic

Apr. 199¢ |Finance Departmer

Apr. 199¢ |Corporate Planning Departme

Apr. 200¢ |Manager of the Asset Utilization Business Divisi

Apr. 200¢ |Manager ofhe Asset Planning and Development Divig

Apr. 201( |Manager of the Investment Management Divi

Apr. 201: |Executive Manager of the Investment Manager -
Department, Investment Management Divisi

Apr. 201 |Currently serves as Director oLC Activia Investmen
Management Inc

Apr. 2014 |Currently serves as Executive Manager oflInvestmen
Planning Department, Investment Management Divjsijon
Urban Busines Unit, Tokyu Land Corporatic

Apr. 2014 |Currently serves &Directol of Tokyu Land Capita
Management In

Apr. 2014 |Currently serves &Directol of TLC Comforia Investmer

Management Inc
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Position

Name

Brief personal history

Number of
shares owne

Corporate
Auditor
(Part-time)

Akira
Yamaguchi

Apr.
Apr.
Oct.
Apr.

Apr.
Apr.

Oct.

Nov.

Apr.

Oct.
Oct.

Apr.

Apr.

1982

1997
1999
2003

2008
2008

2009

2010

2011

2013
2013

2014

2014

General Administration Departms, Tokyu Land
Corporation,

Manager of the Urban Business Divisit
Seconded to Urban Renaissance Age

Manager of the Compliance Department, Tokyu L
Corporation

Head of the Internal Audit Offic

Currently serves as Ccorate Auditor of Tokyu Lan
Capital Management Inc

Currently serves as Corporate Auditor of TLC Coriafi
Investment Management In

Currently serves as Corporate Auditor of TLC Adi
Investment Management In

Executive Manager of the Internal Audit Departm
Tokyu Land Corporatior

Executive Manager of the Internal Audit Departn
Executive Manager of the Internal Audit Departm
Tokyu Fudosan Holdings Corporatic

Currently serves as Executive Manager of the |rae
Audit Department, Tokyu Land Corporat

Currently serves as Executive Manager of the e
Audit Department, Tokyu Fudosan Holdings Corporm

Corporate
Auditor
(Part-time)

Takaji
Kumakura

Apr.
Apr.
Oct.
Apr.

Aug.

Apr.

Dec.

Apr.

Sep.

Oct.

Oct.

Nov.

Apr.

Apr.

Jun.
Apr.

1973
1978
1984
1990
1995

1996

1998
1999

2007

2010

2010
2010

2011

2011

2011
2014

Tokyu Land Corporatior

Seconded to Tokyu Resort Corporati

Resort Business Division, Tokyu Land Corporati
Overseas Business Departme

Seconded as Vice Presit to Hatomohaji Dan Kawa
Inc.

Manager of the Appraisal Planning Office, Tokyu d:
Corporatiol

Manager of the Asset Utilization Business Departir
Executive Manager of the Appraisal Department, &
Utilization Business Divisior

Seconded as Representative Director to TLDB Par
Limited

Senior Advisor of the Investment Management Divis
Tokyu Land Corporatior

Senior Advisor of the Appraisal Planning Off
Representative Director of TLC Activia Investm:
Management Inc

Senior Advisor of the Investment Management Divis
and the Appraisal Planning Office, CSR Promotion
Department, Business Innovation Division, Tokyu dar
Carporation

Currently serves as Corporate Auditor of TLC Adi
Investment Management In

Full-time Corporate Auditor of Tokyu Hands, In
Currently serves as Senior Advisor of Urban Busines
Unit and the Business Innovation Division, Tokywnda

Corporation
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5. Reference Information

(1) Composition of Invested Assets

Previous fiscal period
(As of November 30, 2013)

Current fiscal period
(As of May 31, 2014)

Type of Total amount| Percentage to Total amount| Percentage td
assets Category (Note 1) 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 TokydNote 3) - - - -
estate
Wards of Tokyo other than _ B 3 B
the 5 wards
Three major metropolitan B B B B
areas (Note 4)
Other locations - - - _
Subtotal - - - -
By property type
Urban Retail Properties 97,815 51.0 130,346 53.7
Tokyo Office Properties 47,267 24.6 55,983 23.1
Other Properties 39,933 20.8 45,595 18.8
By location
Real
estate in| 5 wards of Tokyo (Note 3 132,226 68.9 141,536 58.3
trust
:’X:rgiv‘;‘;gskyo other than 3,964 21 15,521 6.4
Three major metropolitan 48,826 o5 5 70,464 29.0
areas (Note 4)
Other locations - - 4,402 1.8
Subtotal 185,017 96.4 231,924 95.6
Total real estate assets 185,017 96.4 231,924 95.6
Deposits and other assets 6,824 3.6 10,684 4.4
Total assets (Note 5) 191,841 100.0 242,609 100.0
Amount Percentage t¢ Amount Percentage td
total assets total assets
(Millions of (%) (Millions of (%)
yen) (Note 2) yen) (Note 2)
Total liabilities (Note 5) (Note 6) 97,281 50.7 112,556 46.4
Total net assets (Note 5) 94,560 49.3 130,052 53.6
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(Note 1) The total amount held is based on theyzagramounts on the balance sheet as of the end of
each fiscal period (for real estate and real egtateist, book value less depreciation expenses),
in accordance with the asset valuation methodostt in the Articles of Incorporation of the

Investment Corporation.
(Note 2) Figures are rounded to the nearest tenth.

(Note 3) “5 wards of Tokyo” refers to Chiyoda wd€thiyoda-ku), Chuo ward Chuo-ku), Minato ward
(Minato-ku), Shinjuku ward $hinjuku-ku) and Shibuya wardshibuya-ku) in Tokyo.

(Note 4) “Three major metropolitan areas” referthi® Tokyo area (Tokyo, Kanagawa Prefecture,
Saitama Prefecture and Chiba Prefecture), the Ghakga (Aichi Prefecture) and the Kinki
area (Osaka Prefecture, Kyoto Prefecture and Hiavgfecture); the same shall apply
hereinafter.

(Note 5) Total assets, total liabilities and totat assets represent the amounts reported in kecea
sheet as of the end of each fiscal period.

(Note 6) Total liabilities include the obligation tefund tenant leasehold and security deposits.

(2) Investment Assets
i) Major investment securities

Total facd Book | Accrued | Frepaid Valuation

Tvoe of value value interest accrued | Fair valugl gain or
a)llspsets Name interest loss Remark

(Thousands$(Thousand$(Thousands(Thousand$(Thousand$(Thousand
of yen) of yen) of yen) of yen) of yen) of yen)

Principal-only book- .
Govern- entry transfer Deposited as
ment y . 10,000 9,967 - - 9,989 22 |business security
bonds government bonds (b deposit
years, Series 91) P
Total 10,000 9,967 - - 9,989 22
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i) Investment properties
(A) Overview of real estate and beneficiary intéses real estate in trust

The following table shows property name, acquisifioice, book value at the end of the fiscal period
assessed value at the end of the fiscal periagtirgrice and investment ratio related to the asset
held by the Investment Corporation as of the enthi@bth fiscal period. Figures shown in the table
are as of May 31, 2014 unless otherwise provided.

a. Overview of assets held (1)
(As of May 31, 2014)

Return price (Note 4)
Direct capitalization DCF method
method
Property| Acquisition Book valug Assesse _ Investmen
> [ number Property name qui atend of | value at [Price base| ti
S, | (Note 1) price period | endof | ondirect| Direct (Pricebase| .. | Terminal ratio
% period | capitaliza-| capitaliza-{ on DCF rate capitaliza-
O tion tionrate [ method tion rate
method
(Millions | (Millions | (Millions | (Millions (%) (Millions (%) (%) (%)
of yen) of yen) of yen) of yen) of yen)
(Note 2) | (Note 3) | (Note 4) (Note 5)
Tokyu Plaza Omotesandp
UR-1 Harajuku (Note 6) 45,000| 45,088 48,750 49,800 3.4 | 47625 3.2 3.6 19.5
Tokyu Plaza Akasaka
UR-2 (Notye 6) 11,450 11,735| 12,200 12,300 49| 12,100 5.0 5.1 5.0
[%2]
2| UR-3 [Ebisu Q Plaza (Note 7) 8,430 8,413 9,310 9,320 4.1 9,310 | 4.3/4.2 43 3.6
Q . .
§| UR-4 |Shinbashi Place 20,500| 20,512| 23,200| 23,500 48| 23,000 4.6 5.0 8.9
o .
— Kyoto Karasuma Parkin
F| URS Bﬁ”ding 9 ss60 8,876 9,650 9,650 55 9,650 5.5 5.7 3.8
Q
”é UR-6 | Hitotsugi LIP 3,000 3,116 3,210 3,230 4.2 3,180 3.9 4.3 1.3
©
2 UR-7 Kobe Kyu Kyoryuchi
5 25Bankan 21,330 21,800| 22,300| 22,500 47| 22,100 45 4.9 9.2
UR-8 |Tokyu Plaza Sapporo 4,410 4,402 4,970 4,950 6.2 4,980 6.0 6.6 1.9
UR-9 [Kamata Kosan Building 6,370 6,400 6,520 6,550 4.7 6,510 45 4.9 2.8
Subtotal 129,350 130,346( 140,110| 141,800 - | 138,455 - - 56.0
TO-1 | TLC Ebisu Building 7,400 7,294 7,740 7,960 45 7,650 4.6 4.7 3.2
TO-2 [A-PLACE Ebisu Minami 9,640 9,609 | 10,600| 10,700 4.4 10,500 45 4.6 4.2
TO-3 |Yoyogi Place 4,070 4,045 3,960 4,030 45 3,890 43 4.7 1.8
[
S| TO-4 [Aoyama Plaza Building 8,790 8,791 8,240 8,430 47 8,160 45 49 3.8
[}
S| TO-5 [Luogo Shiodome 4,540 4,481 5,010 5,020 4.3 5,010 41 45 2.0
o
N Tokyo Kikai Honsha 2,338
.% TO-6 Building (Land) (Note 8) | (Note 8) 2,362 2,400 2,480 4.4 2,360 4.8 4.6 1.0
_% TO-7 | A-PLACE lkebukuro 3,990 3,943 4,250 4,300 4.9 4,200 4.7 5.1 1.7
o R R g
| TO-8 |TK Shinbashi Building 5,650 5,848 6,070 6,160 4.4 5,970 4.2 4.6 2.4
TO-9 |Gotanda Front 5,730 5,769 5,910 6,000 43 5,810 41 45 2.5
TO-10 |Shinagawa Place 3,800 3,836 3,870 3,940 4.3 3,800 41 45 1.6
Subtotal 55,948 55,983| 58,050 59,020 - 57,350 - - 24.2
Amagasaki Q's MALL
0-1 (Lang) Q 12,000 12,113| 12,600( 12,600 48| 12,500 4.4 5.0 5.2
0-2 | icot Nakamozu (Note 9) 8,500 8,445 9,520 9,650 5.6 9,460 | 5.5/5.6 5.8 3.7
@ | 0-3 |icotKongo 1,600 1,602 1,860 1,900 6.7 1,810 6.5 7.2 0.7
g| O-4 |[icotMizonokuchi 2,710 2,705 3,050 3,110 5.8 2,980 5.6 6.2 1.2
=]
o O-5 | icot Tama Center 2,840 2,801 3,120 3,170 6.0 3,070 5.3 6.2 1.2
[}
g 0-6 | Kanayama Center Place| 6,980 6,842 7,580 7,640 5.4 7,510 5.2 5.6 3.0
Osaka Nakanoshima
0o-7 Building (Note 6) 5,250 5,276 5,850 5,850 49 5,800 47 5.1 2.3
0-8 [J-CORE Omori 5,790 5,808 5,920 5,970 5.0 5,860 49 5.3 2.5
Subtotal 45670| 45,595 49,500 49,890 - 48,990 - - 19.8
Total 230,968| 231,924 247,660| 250,710 - | 244,795 - - 100.0

(Note 1) A property number is assigned to eactsséts held by the Investment Corporation, whictdasieed into the three
categories: UR (meaning Urban Retail propertie§) (fheaning Tokyo Office properties) and O (meartrger
properties).
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(Note 2)

(Note 3)

(Note 4)

(Note 5)

(Note 6)

(Note 7)

(Note 8)

(Note 9)

Acquisition price represents trading vadfibeneficiary rights in trust stipulated in edagmneficiary right sales
agreement in relation to the assets held (excludimgumption tax and local consumption tax, an&rges such as
trading commissions, rounding down to the nearétibmyen).

Book value at end of period representkh@due for each property less depreciation expeasef May 31, 2014,
rounding down to the nearest million yen.

The appraisal of properties is commisgiciee]Japan Real Estate Institute, Daiwa Real Estapeaisal Co., Ltd.,
The Tanizawa &0 Appraisal Co., Ltd., Japan Valuers Co., Ltd. orr@ppraisal & Investment Consulting, Inc.
Assessed value at end of period and return prioesivalue described in each real estate appragattrwith the
date of value estimate of May 31, 2014.

Investment ratio is calculated by dividthg acquisition price for each property by thaltacquisition price
(excluding consumption tax and other acquisitidatesl expenses). Figures are rounded to the neargkt

As for Tokyu Plaza Omotesando HarajukikylioPlaza Akasaka, and Osaka Nakanoshima Buildirgfigures are
in proportion to the pro rata share of our trustdfiziary co-ownership interestgif kyoyi-mochibun) (75%, 50%
and 50%, respectively).

The discount rates of Ebisu Q Plaza st@ndiscount rate in the holding period at 4.3% theddiscount rate for
terminal value at 4.2%.

Trust beneficiary right with building asist asset for Tokyo Kikai Honsha Building (Landgsatransferred to Tokyu
Land Corporation on May 30, 2014. The acquisitidngshown is the acquisition price of the land gamount
obtained by subtracting ¥732 million, which is thélding acquisition price, from the property acgjtion price) at
the time of acquisition (June 13, 2012).

The discount rates of icot Nakamozu resre5.5% from the first year to the eighth year &r&% in and after the
ninth year.
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b. Overview of assets held (2)

(As of May 31, 2014)

Proper Contracted| . renant
p . Date of Number of| “ONracted| aasehold Total Total leaseq Occupancy
> ty Property name Location ! rent d i1 bl
S |numbe construction| tenants and security leasable arep  area rate
2 (Annual) deposit
It - -
o (Millions of | (Millions of 5 5
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
h 2012 '
Harajuku (Note 8)
Tokyu Plaza . September 1(,
UR-2 Akasaka (Note 8) Chiyoda, Tokyo 1969 100 904 389 | 16,620.48| 16,620.48 100.0
UR-3 |Ebisu Q Plaza Shibuya, Tokyd Qggg“ 20, 4 475 475 | 4,024.88| 4,024.88 100.0
]
'g UR-4 |Shinbashi Place Minato, Tokyo| April 25, 2008 1 . B 9,156.01 9,156.01 100.0
<3 (Note 9) | (Note 9)
o
o Kyoto Karasuma - -
z UR-5 Parking Building Kyoto, Kyoto July 24, 2006 2 (Note 9) (Note 9) 21,616.04( 21,616.04 100.0
Q
4
< |Ur-6 |Hitotsugi LIP Minato, Tokyo gggguary 18, 7 155 132 | 2.280.22| 1,918.86 84.2
o
> Kobe Kyu January 31
UR-7 |Kyoryuchi Kobe, Hyogo ' 7 1,231 1,399 19,653.90( 19,653.90 100.0
2010
25Bankan
o |Tokyu Plaza Sapporo,
UR-8 Sapporo Hokkaido May 23, 1980 18 585 140 | 21,229.16| 21,229.16 100.0
K ta K .
UR-9 Bﬁm?nz 0S80 Ishibuya, Tokyo | June 29, 198 2 393 323| 341380 3413.80 100.0
Subtotal - 168 - — | 102,899.04| 102,537.68 99.6
TO-1 |TLC Ebisu Building|Shibuya, Tokyo | March 5, 1993 11 473 388 7,342.60 7,342.60 100.0
A-PLACE Ebisu . January 31,
TO-2 Minami Shibuya, Tokyo 1995 9 623 474 7,950.51 7,950.51 100.0
TO-3 | Yoyogi Place Shibuya, Tokyo ggg;”ary 22, 3 222 177| 3,106.17| 3,106.17 100.0
4 |Aoyama Plaza . September 6,
@ TO-4 Building Minato, Tokyo 1966 8 500 474 7,303.69 7,303.69 100.0
é TO-5 [Luogo Shiodome Minato, Tokyo | July 30, 2004 6 300 249 4,476.35 4,476.35 100.0
09_ Tokyo Kikai
o |TO-6 |Honsha Building |Minato, Tokyo - 1 125 0 1,287.96| 1,287.96 100.0
2 (Land)
o
o A-PLACE . October 13, - -
>|T0-7 Ikebukuro Toshima, Tokyo 2011 1 (Note 9) (Note 9) 3,409.73 3,409.73 100.0
P _ _
T0-8 gﬁiﬁmgb“h' Minato, Tokyo | March 4, 1999 10 352 300| 5052.14| 505214 100.0
Shinagawa, February 27,
TO-9 |[Gotanda Front Tokyo 2012 11 327 283 4,028.69 4,028.69 100.0
TO-10 [Shinagawa Place | Minato, Tokyo fgegiember 20, 8 207 189 | 2.986.36| 2,986.36 100.0
Subtotal - 68 - — | 46,944.20| 46,944.20 100.0
) Amagasaki Q's Amagasaki,
O-1 MALL (Land) Hyogo - 1 683 341 | 27,465.44| 27,465.44 100.0
0-2 icot Nakamozu Sakai, Osaka June 27, 2p07 2 619 428 | 28,098.02| 28,098.02 100.0
. Osakasayama, |[February 8, - -
0-3 icot Kongo 1 17,884.55| 17,884.55 100.0
3 9 Osaka 1977 (Note 9) | (Note 9)
5 . . . |Kawasaki, -
8 0O-4 icot Mizonokuchi Kanagawa July 15, 1998 1 (Note 9) 100 | 14,032.05| 14,032.05 100.0
D: 0O-5 icot Tama Center Tama, Tokyo March 7, 2p06 11 230 230 5,181.58 5,181.58 100.0
g Kanayama Center February 10
O [0-6 Place Nagoya, Aichi 2009 21 490 385 9,314.91 9,314.91 100.0
o7 |OsakaNakanoshini o oo osaka | March 5, 19p4
Building (Note 8) ) ) 41 458 326 | 10,178.28| 9,900.47 97.3
0-8 J-CORE Omori Ota, Tokyo March 6, 2907 9 382 365 6,209.79 6,209.79 100.0
Subtotal - 87 - — | 118,364.62( 118,086.81 99.8
Total - 323 - — | 268,207.86| 267,568.69 99.8
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(Note 1)

(Note 2)

(Note 3)

(Note 4)

(Note 5)

(Note 6)

(Note 7)

(Note 8)

(Note 9)

Date of construction of the main buildiag,described in the property registry. For propemvith several main
buildings, the construction date of the oldestding is listed. The construction date is omittedase of acquisition
of land only (Land represents the part of site dwictvthe building is established under a land |le&g#; the same
shall apply hereinafter). However, for TK ShinbaBhilding, the date of inspection confirming contjue of
construction written on the certificate of inspentis provided.

At each property, the number of tenanegjisal to the aggregate number of tenants as of3ag014 described in
the lease agreements in relation to buildings, gbateat for properties with master lease agreemémgotal number
of end-tenants is listed. For properties for whighacquire only land, the total number of tenaftbe land is listed.

The contracted rent (annual) for each @rypother than properties for which we acquireydahd is calculated by
multiplying the aggregate anticipated monthly rgimited to rent for rooms which were occupied bpants as of
May 31, 2014), including common service fee andweling usage fee for warehouses, signboards arkihgabts,
and also excluding revenue-based rents, regaraiegisether the rent was free as of May 31, 2014ndisated in
the lease agreements in relation to buildings adayf 31, 2014 by 12 (for where multiple lease agreets are
concluded in relation to buildings, the aggregatiicgpated monthly rent for all lease agreemergsggiuding
consumption tax) and rounding to the nearest miljien. For properties for which we acquire onlydlgihis
calculated as the annual contracted rent (excluciimgumption tax) as indicated in the lease agretfaesuch land
as of May 31, 2014, rounding to the nearest millien. For properties with master lease agreemgm@sannual
contracted rent is calculated by multiplying thgm@gate anticipated monthly rent (including comreervice fees
and excluding usage fees for warehouses, signbaadiparking lots, and also excluding revenue-basetd,
regardless of whether the rent was free as of May@14), as indicated in the relevant subleaseeagent with end-
tenants by 12.

The tenant leasehold and security deposilculated as the total amount on the leaseeawpt for each property as
of May 31, 2014 (limited to tenant leasehold antliséy deposit based on the lease agreement feedteproperty
that was occupied by the tenant as of the samég, datending to the nearest million yen. For progsrivith master
lease agreements, the tenant leasehold and sedepibsit is calculated as the total amount requisssd on the
sub-lease agreements with end-tenants, rounditigetnearest million yen.

The total leasable area represents thkdbgross floor area considered to be leasaldedan the lease agreements
for building or floor plans as of May 31, 2014 afch property other than properties of which we aequnly land,

and gross land area considered to be leasable bagbd lease agreement for land or land plan$ k&g 31, 2014

of each property of which we acquire only land.

The total leased area is equal to theé edteased area presented in each lease agreéongmoperties held as of
May 31, 2014. For properties with master leaseeagents, counted is the total of the area of prasefor which
sublease agreements are concluded with end-temaditthat are actually subleased. In addition, #heutation for J-
CORE Omori includes part of an external bicyclekjrar lot (approximately 21 fand part of a common area on
the second floor (approximately 28)m

The occupancy rate is calculated by dingdotal leased area for each property by the tetaslable area as of May
31, 2014, rounding to the nearest tenth. The salaoid total are calculated by dividing aggregesséd area by
aggregate leasable area, rounding to the neantbt te

As for Tokyu Plaza Omotesando HarajukikylioPlaza Akasaka, and Osaka Nakanoshima Buildimgfigures are
in proportion to the pro rata share of our trustdfigiary co-ownership interestgig kyoyi-mochibun) (75%, 50%
and 50%, respectively). However, the numbers adrienprovided are the numbers for each whole mgldi

Since we have not obtained permission fiteertenant of this property to release the infdiona the information is
not disclosed.

(Note 10) For lease agreements with end-tenanththe been asked to be terminated or cancelledr arhich the rent has

not been paid, number of tenants, contracted eamtu@al), tenant leasehold and security deposit, kesised area and
occupancy rate are shown in the above table iethgseements continued as of May 31, 2014, assuimnghe
lease agreements with the end-tenants remainectieéfethe 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 capitqenditure for renovation work, etc. that the
Investment Corporation plans to conduct for adseld in the 5th fiscal period as dfy 31, 2014.
The estimated construction cost below includegptréon expensed for accounting purposes.

Estimated construction cost
Name of real (Millions of yen)
property Purpose Scheduled periogl Total Payment| Total
(Location) forthe | amount
amount X g
period paid
icot Kongo Replacement work for From September
(Osakasayama, lectri t 2014 42 - -
Osaka) electric generator to October 2014
;ﬁgﬁggaza Maintenance for outer | From June 2014 32 _ _
- Il
(Chiyoda, Tokyo) wal to November 2014 (Note)
Tokyu Plaza From September
Akasaka Efglacement for bus 2014 \ 27 _ _
(Chiyoda, Tokyo) to November 2014 (Note)
Aoyama Plaza Replacement work for From September
Bu.'ldmg outer wall sealing 2014 27 - -
(Minato, Tokyo) to November 2014
New equipment
construction work for
Hitotsugi LIP disaster prevention g(r)olrz September 20
(Minato, Tokyo) standard for air - -
conditioning on the to September 2014
fourth floor
: . .| Renovation work for | From November
;rsl‘rﬁbib:u_ril;"gl)ng mechanical parking 2014 14 - -
ya, y facility equipment to November 2014
Osaka Nakanoshim&eplacement work for | From November 14
Building central monitoring 2014 - -
(Osaka, Osaka) |apparatus for electricity| to November 2014 |  (NOt€)

(Note) The shown construction cost with regard é&ylu Plaza Akasaka and Osaka Nakanoshima Builditigei

amount equivalent to the ratio of the InvestmentpBmation’s co-ownership interests of real estaistt
beneficiary (50%).

b. Capital expenditure during the fiscal period

For assets held by the Investment Corporationérbth fiscal period, construction work conducted
by the Investment Corporation during the fiscaligutendedvay 31, 2014 that falls into capital
expenditure is as follows. The capital expendifareghe fiscal period enddday 31, 2014

amounted to ¥114 million, and repair and mainteaaxpenses that were accounted for as expense
in the fiscal period endeday 31, 2014 came to ¥114 million. On aggregate, coosbn work of

¥228 million was carried out during the fiscal peli
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Name of real property PUIDOSE Period Construction cost
(Location) P (Millions of yen)

Tokyu Plaza Akasaka |Replacement work for From October 2013 20
(Chiyoda, Tokyo) transformer equipment to February 2014 (Note)
Tokyu Plaza Akasaka |Renovation work for office | From February 2014 16
(Chiyoda, Tokyo) hallways to March 2014 (Note)
Other 76

Total 114

(Note) The shown construction cost with regard &yl Plaza Akasaka is the amount equivalent todtie of
the Investment Corporation’s co-ownership intere$teal estate trust beneficiary (50%).

(C) Information concerning major tenants
a. Summary of major tenants

For assets held in the 5th fiscal period, the tablew shows tenants whose leased area accounts
for 10% or more of the total leased area in theepbrtfolio (major tenants) based on the data as
of May 31, 2014. In regard to forms of agreemerith the tenants in the table, the agreement with
Sumitomo Mitsui Trust Bank, Limited for AmagasakKsQMALL (Land) is an agreement for fixed-
term business-use lease agreement, and the agitseniénother tenants are ordinary lease
agreements.

As for certain assets held, the Investment Corordias entered into lease agreements (master
lease agreements) with Tokyu Land Corporation avid/ir Land SC Management Corporation

with the objective of allowing them to be mastexrse companies and sublease the leased assets to
end-tenants. The table below shows informatiorhemtajor tenants with master lease agreements
based on the data as of May 31, 2014. Rents retbivéhe Investment Corporation from the

master lease companies are equal to the rentveeldsy these companies from sublessees (end-
tenants) (pass-through master lease), and suchaenhot guaranteed.
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Contracted ren|

t

Tenant
leasehold and

Annual) - N
. Leased area (t (. h security depos Expiration date
Tenant Business Property name (Note 1) (MII)I,Igr?;S of (Millions of (Note 4)
yen)
(Note 2) (Note 3)
Tokyu Plaza Omotesando 4,904.55 2,063 1,757 June 30, 2022
Harajuku (Note 5)
Tokyu Plaza Akasaka 16,620.48 904 389 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 |Aoyama Plaza Building 7,303.69 500 474 June 302202
Corporation business I\ 1590 Shiodome 4,476.35 300 249 June 30, 2022
A-PLACE l|kebukuro 3,409.73 (Note 6) (Note 6) June 30, 2022
TK Shinbashi Building 5,052.14 352 309 April 30230
icot Tama Center 5,181.58 230 230 June 30, 2022
Kanayama Center Place 9,314.91 490 385 June 3Q, 202
Osaka Nakanoshima Buildi 9,900.47 458 326 January 31, 2023
(Note 5)
Gotanda Front 4,028.69 327 283 December 31, 20
Shinagawa Place 2,986.36 207 189 December 31, 2
Total 122,350.28 — - -
Ebisu Q Plaza 4,024.88 475 475 June 30, 2022
Hitotsugi LIP 1,918.86 155 132 August 31, 2023
icot Nakamozu 28,098.02 619 428 June 30, 2022
icot Kongo 17,884.55 (Note 6) (Note 6) June 30, 2022
Tokyu Land SC Real Estate |icot Mizonokuchi 14,032.05 ‘ 100 June 30, 2022
Management M ] (Note 6)
Corporation anagement, obe Kyu Kyoryuchi
yu Kyory 19,653.90 1,231 1,399 August 31, 2023
25Bankan
Tokyu Plaza Sapporo 21,229.16 585 140 Februarg @33
Kamata Kosan Building 3,413.80 393 323 Decembe823
J-CORE Omori 6,209.79 382 365 December 31, 20|
Total 116,465.01 — - -
a“;ﬁgf‘sak' Q's MALL 27,465.44 683 341 January 31, 2042
Sumitomo Mitsui Trusf_. —
Bank, Limited (Note y|' "ance | Tokyo Kikai Honsha 1,287.96 125 0 June 30, 2022
Building (Land)
Total 28,753.40 808 341 —

(Note 1) The total leased area is the leased aread-tenants in respect to the leased area pibindbe master lease
agreement as of May 31, 2014 where the tenaneimtister lease company and sublessor, roundihg toetarest
hundredth.

(Note 2)

Under master lease contracts concluddudtettants, for properties of which the master leasepayable by the

tenant equals to the rent payable by the end-ténahe tenant, the contracted rent (annual) fohgamoperty is
calculated by multiplying the monthly rent (limitéal rooms which were occupied by tenants as of Blgy2014),
including common service fee and excluding usagddewarehouses, signboards and parking lotsaéswd
excluding revenue-based rents, regardless of wh#theent was free as of May 31, 2014, as inditatehe
sublease agreement concluded with the end-tenaft\ay 31, 2014 by 12, rounding to the nearestionilyen.

(Note 3)

The tenant leasehold and security deposilculated as the total amount on the sublegimement with the end-

tenant as of May 31, 2014 (limited to tenant leatihnd security deposit based on the lease agradordeased
property that was occupied by the tenant as odénee date), rounding to the nearest million yererevtthe tenant is

the master lease company and sublessor.
The expiration date is the date providethe lease agreement where the tenant is theeldastiding where the

(Note 4)

tenant is a sublessor and master lease company aisdblease agreement.

(Note 5)

As for Tokyu Plaza Omotesando HarajukikylioPlaza Akasaka and Osaka Nakanoshima Buildéagdd area,

annual contracted rent (Annual rent) and tenarselleald and security deposit are in proportion éptto rata share
of our trust beneficiary co-ownership interegts Kyoy:i-mochibun) (75%, 50% and 50%, respectively).

(Note 6)

We have not obtained permission from émait of this property to release the informatiassing from this table.

(Note 7) Tenant is the trustee of the building foa land; Tokyu Land Corporation is the trust besiafy under such trust.

-49-



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

For assets held by the Investment Corporationfalf@ving table shows end-tenants ranked in the
top 10 in terms of total leased area in the empintfolio as of May 31, 2014.

Total leased area fn A Form of agreement
End-tenants Property name (Note 1) Lease expiration dae (Note 2)
Tokyu Hotels Co., Ltd. Tokyu Plaza Akasaka 30,182.69 March 31, 2016 Fixed-term building leasg
Tokyu Plaza Sapporo (Note 1) agreement
oo - Ordinary leasehold land
Sumitomo Mitsui Trust Z—Loi(g/g) Kikai Honsha Building 28,753.40 May 31, 2074 agreement
Bank, Limited (Note 3) - (Note 4) January 31, 2042| Fixed-term business-usé
Amagasaki Q's MALL (Land) |
ease agreement
Kohnan Shoji Co., Ltd. icot Nakamozu 26,529.03 Jidly 2027 Fixed-term building leasq
agreement
Paraca Inc. Kyoto Karasuma Parking Building 21,224.14 - -
Daiei, Inc. icot Kongo - - -
PlanDoSee Inc. Kobe Kyu Kyoryuchi 25Bankan 14,195.42 - -
Room’s-Taishodo icot Mizonokuchi 14,032.05 July 2@18 Ordinary building lease
agreement
Yamada-Denki Co., Ltd. Shinbashi Place 9,156.01 - -
icot Nakamozu
The Be_mk_ of Tokyo- icot Tama Center 5,609.11 - -
Mitsubishi UFJ, Ltd.
Kanayama Center Place
- J-CORE Omori - - -

(Note 1) The total leased area is equal to thé edged area in each property under the leasemgr with the end-tenant as
of May 31, 2014. As for Tokyu Plaza Akasaka, tigeife is based on the amount in proportion to tlerata share of
our trust beneficiary co-ownership interegts kyayz-mochibun) (50%).

(Note 2) The form of agreement is equal to the fofragreement described in the lease agreementheétind-tenants as of
May 31, 2014.

(Note 3) Tenant is the trustee of the building fvm land; Tokyu Land Corporation is the trust besiafy under such trust.

(Note 4) Total leased area for Tokyo Kikai Honshald@ng (Land) and Amagasaki Q’s MALL (Land) isiiespect of the
land.

(Note 5) We have not obtained permission from ti:-tenant of this property to release the infororatnissing from this
table.

(D) Overview of lease and profit and loss
5th fiscal period (From December 1, 2013 to MayZ114)

(Unit: Thousands of yen)

Property number UR-1 UR-2 UR-3 UR-4 UR-5
(T)mg;ﬁ) Tokyu Plaza . . . Kyoto Karasuma
Property name Harajuku Akasaka Ebisu Q Plaza Shinbashi Placs Parking Building
(Note 1) (Note 1)

;\ilstgrsér?;gusmess days in the 5th 182 182 182 182 182

a. Real estate leasing business reverjues 1,104,666 590,383 267,554 (Note 2) (Note 2)
Rent revenue—-real estate 1,052,381 483,96 237,540 (Note 2) (Note 2)
Other lease business revenue 52,284 106,420 30,013 (Note 2) (Note 2)

b. Expenses related to rent business 238,35( 2B5,55 63,122 45,583 36,706
Management operation expenseg 89,944 80,278 16,241 12,300 3,642
Utilities expenses 32,257 84,164 28,836 - -
Tax and public dues 45,538 65,490 8,749 32,257 3429,
Insurance 397 613 121 265 232
Repair and maintenance expenses 2,334 51,31B 601 - 2,681
SJ:;’ei’;pe”ses related to rent 67,883 3,601 8,540 760 800

c. NOI (a—b) 866,309 304,831 204,431 (Note 2) teND)

d. Depreciation, etc. (Note 3) 48,512 29,887 18,481 32,734 16,007

'(rc‘c_‘”(;‘)e (loss) from rent business 817,797 274,943 185,950 (Note 2) (Note 2)
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(Unit: Thousands of yen)

Property number UR-6 UR-7 UR-8 UR-9
Kobe Kyu Kyoryuch| Tokyu Plaza Kamata Kosan
Property name Hitotsugi LIP 25Bankan Sapporo Building
(Note 4) (Note 4) (Note 4)
;\il:crglbsér(i)cf)gu&ness days in the 5th 182 164 164 164
a. Real estate leasing business reverjues 84,595 658,086 384,121 186,242
Rent revenue—real estate 70,052 592,342 316,02p 7,831
Other lease business revenue 14,543 65,744 68,098 8,411
b. Expenses related to rent business 26,004 134,004 196,443 23,079
Management operation expenseq 11,052 75,018 95,308 11,379
Utilities expenses 13,312 56,227 71,867 8,510
Tax and public dues 1 — 13,897 48
Insurance 57 799 695 87
Repair and maintenance expensgs 475 35 4,071 02,14
g&r;ﬁ]rees);penses related to rent 1,106 1,613 10,602 913
c. NOI (a—b) 58,589 524,082 187,677 163,163
d. Depreciation, etc. (Note 3) 7,304 120,407 39,025 7,493
'(g‘f’g")e (loss) from rent business 51,284 403,675 148,652 155,669
(Unit: Thousands of yen)
Property number TO-1 TO-2 TO-3 TO-4 TO-5
Property name TLC Ebisu Building ES'SZLGEEW Yoyogi Place Aogil;rdailnlz;aza Luogo Shiodome
;\ilstgrs;r?;gusmess days in the 5th 182 182 182 182 182
a. Real estate leasing business reverjues 273,117 334,527 120,109 269,948 167,800
Rent revenue-real estate 249,490 319,254 113,531 52,6@0 154,792
Other lease business revenue 23,626 15,27 6,577 7,288 13,008
b. Expenses related to rent business 80,414 96,108 30,660 71,589 49,651
Management operation expenses 22,169 26,576 9,946 22,076 11,397
Utilities expenses 24,065 21,322 8,152 19,703] 78,8
Tax and public dues 17,700 30,453 10,007 20,471 8,267
Insurance 276 333 118 254 217
Repair and maintenance expensep 5,208 6,068 740 725 5, 3,434
gljzier:ei);penses related to rent 10,997 11,347 1,694 3,358 2,457
c. NOI (a—b) 192,702 238,424 89,448 198,359 uR,1
d. Depreciation, etc. (Note 3) 47,696 33,312 15,581 22,456 27,483
'(rc‘c_‘”(;‘)e (loss) from rent business 145,005 205,111 73,867 175,902 90,665
(Unit: Thousands of yen)
Property number TO-6 TO-7 TO-8 TO-9 TO-10
Property name ngg’skﬁ/g g&ﬁging A-PLACE TK Shinbashi Gotanda Front Shinagawa Place
(Land) Ikebukuro Building (Note 4) (Note 4)
;\ilsucrzlbsér(i)cf)gusmess days in the 5th 182 182 182 142 142
a. Real estate leasing business revenues 134,880 (Note 2) 182,081 138,389 78,975
Rent revenue-real estate 129,786 (Note 2 170,044 129,555 74,953
Other lease business revenue 5,093, (Note 2 12,036 8,834 4,021
b. Expenses related to rent business 50,401 31,47 40,906 21,405 18,223
Management operation expenses 15,796 9,81 17,595 9,905 8,655
Utilities expenses 10,601 9,777 12,452 10,228 4,96
Tax and public dues 19,177 10,918 367 67 39
Insurance 178 115 183 132 88
Repair and maintenance expenseg 1,379 4 5,484 93 2,314
Sljzier:ei);penses related to rent 3,268 806 4,823 979 2,157
c. NOI (a—b) 84,477 (Note 2) 141,174 116,983 60,752
d. Depreciation, etc. (Note 3) 17,387 20,682 25,396 22,310 7,619
'(gc_og’)e (loss) from rent business 67,090 (Note 2) 115,778 94,673 53,132
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(Unit: Thousands of yen)

Property number 0-1 0-2 0-3 0-4 0-5
Amagasaki Q’'s . . . . .
Property name MALL (Land) icot Nakamozu icot Kongo icot Mizonokuch| icot Tama Center
Number of business days in the 5th
fiscal period 182 182 182 182 182
a. Real estate leasing business revefnues 341,532 310,693 (Note 2) (Note 2) 143,597
Rent revenue-real estate 341,532 310,663 (Note 2) (Note 2) 130,690
Other lease business revenue - 30 (Note 2 (Note 2 12,907
b. Expenses related to rent business 41,171 38,727 18,101 17,147 48,903
Management operation expenseps — 5,563 2,367 2,418 19,117
Utilities expenses - 30 - - 15,799
Tax and public dues 40,907 32,033 13,849 9,883 ,0282
Insurance - 331 437 142 204
Repair and maintenance expenses - - 1,180 3,941 524
Other expenses related to rent
business 267 768 267 760 1,231
c. NOI (a—b) 300,357 271,966 (Note 2) (Note 2) ,693
d. Depreciation, etc. (Note 3) - 34,521 23,032 8,37 18,704
'(2‘:_031)6 (loss) from rent business 300,357 237,444 (Note 2) (Note 2) 75,989
(Unit: Thousands of yen)
Property number 0-6 O-7 0-8

Osaka Nakanoshima

Property name Kanaﬁg’lcaeCenter Building J-C(OI\IROtEe(Z;nori
(Note 1)

:\il:czrsgr?gcl;usmess days in the 5th 182 182 164

a. Real estate leasing business revepues 274,482 265,738 207,561
Rent revenue—real estate 254,435 246,524 178,95[7
Other lease business revenue 20,047 19,214 28,604

b. Expenses related to rent business 77,297 65,026 43,036
Management operation expenses 24,338 27,748 8,039
Utilities expenses 22,548 23,122 32,437
Tax and public dues 25,516 165 5
Insurance 335 453 137
Repair and maintenance expenses 3,071 9,871 1,685
boljr;ﬁ]reizpenses related to rent 1,481 3,665 730

c. NOI (a—b) 197,190 200,711 164,525

d. Depreciation, etc. (Note 3) 52,089 30,097 17,213

I(r;c_org;)e (loss) from rent business 145,101 170,614 147,311

(Note 1) As for Tokyu Plaza Omotesando HarajukikylioPlaza Akasaka and Osaka Nakanoshima Buildimegfigures are
in proportion to the pro rata share of our trustdfieiary co-ownership interesfigin kyaoy:i-mochibun) (75%, 50%
and 50%, respectively).

(Note 2) We have not obtained permission from émant of this property to release the informatiassing from this table.
(Note 3) “Depreciation, etc.” includes loss onnatient of non-current assets.
(Note 4) Kobe Kyu Kyoryuchi 25Bankan, Tokyu Plazpforo, Kamata Kosan Building and J-CORE Omori veeguired

on December 19, 2013 and Gotanda Front and ShirsaBtage were acquired on January 10, 2014. Therefor
figures after the acquisition date are presented.
iii) Other investment assets

Properties in trust held by the Investment Corponadre included in the above section “ii) Investine
properties.” Other than those properties in trwsthave no other investment assets.
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