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June 29, 2015
FOR IMMEDIATE RELEASE

Activia Properties Inc.

16-3 Dogenzaka 1-chome, Shibuya-ku, Tokyo
Nariaki Hosoi

Executive Director

(Code: 3279)

Asset Management Company

TLC Activia Investment Management Inc.

Michie Kawai

Representative Director, President and Chief Executive Officer

Inquiries

Hiroshi Kimoto

Executive Officer of Fund Management Department
(Tel: +81-3-6415-3120)

Notice Concerning Changes to Articles of Incorporation
and Appointment of Directors

Activia Properties Inc. (hereinafter referred to as the “Investment Corporation”) announces that it decided
at the Board of Directors Meeting on June 29, 2015 to submit the following proposals regarding changes
to the Articles of Incorporation and the appointment of directors to the 3rd Unitholders” Meeting, which is
scheduled to be held on August 11, 2015.

The items described below will go into effect upon receiving approval at the Unitholders’ Meeting.

1. Details of and reasons for changes to the Articles of Incorporation (Part 1)

(1) The address of the head office of the Investment Corporation will be changed from Shibuya-ku,
Tokyo to Minato-ku, Tokyo as of the date of relocation of the head office of the Investment
Corporation, which is to be decided at a Board of Directors meeting of the Investment Corporation
that will be held by December 31, 2015 (related to Article 3 of the Articles of Incorporation and
Article 1 of the Supplementary Provisions).

(2) In response to the amendment of the Act on Investment Trusts and Investment Corporations that
went into effect on December 1, 2014 (hereinafter referred to as the “Act”), the Articles of
Incorporation will be revised as follows.

(i) The Act stipulates that an investment corporation may specify in its Articles of Incorporation
that it may convene a unitholders’ meeting on or after a certain date without delay in order to
enable the omission of a public notice from the procedures for the convocation of the
Unitholders” Meeting. In accordance with the stipulation of the Act, the Investment Corporation
has specified August 15 as the date. However, the Investment Corporation will change the date
to July 25, taking into account preparations for holding the Unitholders’ Meeting, the time of
convocation, and other matters (related to Article 9, Section 2 of the Articles of Incorporation).

(i1) In light of newly established Article 99, Paragraph 2 of the Act and the amendment of Article
101, Paragraph 2 of the Act, a new article will be established (related to Article 17, Section 2 of
the Articles of Incorporation) that makes it possible to extend or shorten the term of office of
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executive directors and supervisory directors within the limit specified by laws and regulations

by a resolution at the unitholders” meeting.
In response to the amendment of the Ordinance for Enforcement of the Act on Investment Trusts
and Investment Corporations (hereinafter referred to as the “Ordinance for Enforcement of the
Act”), the relevant articles will be revised to clarify that the purpose of the Investment Corporation
is to manage its assets by investing them mainly in real estate and other assets (meaning real estate,
rights of lease of real estate, superficies rights, and beneficial interests of trusts in which only these
assets are entrusted out of those assets specified by the Ordinance for Enforcement of the Act).
Also, in association with this revision, the related words and phrases will be revised (related to
Article 27, Article 28, Section 1, and Article 29, Section 1 of the Articles of Incorporation).
In association with the addition of assets that fall under specified assets as a result of the
amendment of the Ordinance for Enforcement of the Act, the necessary provisions will be
organized and the related words and phrases will be revised (related to Article 29, Section 2 and
Section 3 of the Articles of Incorporation).
In association with the amendment of the Ordinance for Enforcement of the Act on Special
Measures Concerning Taxation, provisions that are no longer necessary will be revised (related to
Article 28, Section 4 of the Articles of Incorporation).
In association with the amendment of the Act and the Act on Special Measures Concerning
Taxation, etc. in relation to the problem of differences between the handling of accounting and
taxes at investment corporations, some articles will be revised so that money in excess of the
profits can be distributed for the purpose of reducing the burden of taxation at the Investment
Corporation, (related to Article 35 of the Articles of Incorporation).
To clarify that expenses for issuing subscription rights to investment units will be incurred by the
Investment Corporation, the corresponding provisions will be revised (related to Article 39, Section
2 of the Articles of Incorporation).
In addition to the subjects above, to stipulate the chair of the board of directors meeting at the
board of directors meeting, to simplify the by lows, and to clarify the details of provisions and
delete provisions that are no longer necessary because a certain business period has come to an end
or for some other reason, the necessary expressions will be changed and clarified, the words and
phrases will be revised, and the provisions will be organized (related to Article 5, Article 20,
Section 1, Article 23, Article 34, and Article 41, Section 3 of the Articles of Incorporation).

(Please refer to the separate “Notice of Convocation of the 3rd Unitholders’ Meeting” for details about the

changes to the Articles of Incorporation (Part 1).)

2. Details of and reasons for changes to the Articles of Incorporation (Part 2)

(1

(2)

In the calculation of the asset management fee II, the number of own investment units will be
excluded from the total number of investment units outstanding to clarify the handling of own
investment units which the Investment Corporation acquired and owns. Adjustment regulations will
be added to clarify the handling of own investment units in the event investment units are
consolidated or split (related to Article 37, Section 1 (1)  of the Articles of Incorporation).

In the calculation of the acquisition fee, words and phrases will be added to clarify that there is a
case in which the Investment Corporation will inherit assets from an investment corporation that
will become the other party of a merger with some other investment corporation (related to Article
37, Section 1 (2) of the Articles of Incorporation).
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(3) To avoid making an adjustment to the time of payment of the acquisition fee and the disposition fee
according to the business period, words and phrases will be deleted (related to Article 37, Section 1
(2) and (3) of the Articles of Incorporation).

(4) In addition to the items above, to clarify the details of provisions and delete provisions that are no
longer needed because a certain business period has ended, necessary revisions and changes will be
made to expressions, words and phrases etc. (related to Article 37, Section 1 (1) and  of the
Articles of Incorporation).

(Please refer to the separate “Notice of Convocation of the 3rd Unitholders’ Meeting” for details about the
changes to the Articles of Incorporation (Part 2).)

3. Details regarding the appointment of directors

The respective terms of office of the executive director Nariaki Hosoi and the supervisory directors
Yonosuke Yamada and Yoshinori Ariga will expire on September 7, 2015. The proposal of the
appointment of one director and two supervisory directors will be submitted to the unitholders’ meeting
on August 11, 2015.

A proposal to appoint one alternate executive director who will serve in the absence of the executive
director or when the number of directors as prescribed by law is insufficient will be also submitted.

(1) Candidate for executive director and candidates for supervisory directors (Note 1)

Executive Director Michie Kawai (New)
Supervisory Director Yonosuke Yamada (Reappointment)
Supervisory Director Yoshinori Ariga (Reappointment)

(Notel) The aforementioned candidate for executive director is the President & CEO of TLC Activia
Investment Management Inc., the company to which the Investment Corporation currently
entrusts its asset management operations.

(2) Candidate for alternate executive director (Note 2)
Nariaki Hosoi (New)

(Note2) The aforementioned candidate for executive director is the Director of TLC Activia
Investment Management Inc., the company to which the Investment Corporation currently
entrusts its asset management operations.

(Please refer to the separate “Notice of Convocation of the 3rd Unitholders’ Meeting” for details about the
appointment of directors.)

4. Schedule
June 29, 2015 Resolution to approve proposals to be submitted to the 3rd Unitholders’ Meeting by
the Board of Directors Meeting
July 21, 2015 Issue Notice of Convocation of the 3rd Unitholders” Meeting (tentative date)

August 11,2015  The 3rd Unitholders’ Meeting (tentative date)



Ot ivic

FI2F«EF - TONF—XREE

Attachment: Notice of Convocation of the 3rd Unitholders” Meeting

* Distribution of this material: This material is distributed to the Kabuto Club, the press club for the
Ministry of Land, Infrastructure, Transport, and Tourism, and the press club for construction trade
newspapers at the Ministry of Land, Infrastructure, Transport, and Tourism.

* Website of the Investment Corporation: http://www.activia-reit.co.jp/english



July 21, 201

To our unitholder
16-3 Dogenzaka-chome, Shibuy-ku, Tokyc

Activia Properties Inc.
Executive Director: Nariaki Hoso

Notice of Convocation of the 3rd Unitholders’ Mexfi

We hereby announce and request your attendanckeaBrtl Unitholders’ Meeting of Activia Propertiescl
(hereinafter referred to as the “Investment Corpand), which will be held as follows.

Unitholders who are unable to attend on the day ofthe meeting may exercise their voting rights in wting.
Unitholders who wish to exercise their voting righs in writing should refer to the Reference Documestfor the
Unitholders’ Meeting at the end of this notice. Afer reading the Reference Documents, please fill oybur vote
on the enclosed Voting Rights Exercise Form and retn it by Monday, August 10, 2015 at 6:00PM.

In accordance with the provision of Article 93 Sectl1 of the Act on Investment Trusts and Investimen
Corporations, “Deemed Approval” has been set fortArticle 14 Section 1 of the current Articles latorporation.
Therefore, unitholders who do not attend the meetig and do not exercise their voting rights throughte use of
the Voting Rights Exercise Form shall be deemed tave approved the proposals for resolution submiti at
the Unitholders’ Meeting. We ask that you give dueonsideration to this point.

Article 14, Section 1: Deemed Approval
Unitholders who do not attend the Unitholders’ Miegtand who do not exercise their voting rights deemed
to have approved the proposals (excluding any m@lavith conflicting purposes when multiple progesare
submitted) that are submitted at the unitholdermsétimg.

Details
1. Time and Date August 11, 2015 (Tuesday) at 1810
2. Venue 7-2 Marunouchi 2-chome, Chiyoda-ku, Tokyo

JP Tower Hall & Conference (KITTE 4th Floor)
Hall 1 and Hall 2
(Please refer to the Access Information at theadnitis notice)



3. Objectives of the Unitholders’ Meeting
Matters for Resolution
Resolution proposal 1 Changes to Part of the Articles of Incorporatioar(R.)
Resolution proposal 2 Changes to Part of the Articles of Incorporatioar{R2)
Resolution proposal 3 Appointment of One Executive Director
Resolution proposal 4 Appointment of One Alternate Executive Director
Resolution proposal 5 Appointment of Two Supervisory Directors

000000000000000000000000000000000000

©when you attend the meeting, please submit thesed|Voting Rights Exercise Form to the
reception at the venue.

OFollowing the conclusion of the Unitholders’ MegfjiTLC Activia Investment Management
Inc., the Asset Management Company of the Invedti@erporation, will hold a briefing
session on the status of the managed assets. iEfiadwill be held at the same venue.

©Because it is possible for a unitholder who holdsing rights to attend the Unitholders’
Meeting as a proxy, when attending the meeting psogy, the unitholder shall submit the
proxy form together with the Voting Rights Exerclserm to the reception at the venue.

OPlease note that if there are any matters in tlier®ece Documents for the Unitholders’
Meeting that need to be revised between the timentitice of the meeting is issued and the
day prior to the meeting, the revised informatidh e posted on our website
(http://www.activia-reit.co.jp/engligh




Reference Documents for Unitholders’ Meeting

Resolutions and Other ltems

Resolution proposal 1 ~ Changes to Part of the Articles of IncorporatioartF)
1. Reasons for the changes

@

@
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©

™
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The address of the head office of the Investn@mporation will be changed from Shibuya-ku, Tokyp
Minato-ku, Tokyo as of the date of relocation of tiead office of the Investment Corporation, which
to be decided at a Board of Directors meeting @ livestment Corporation that will be held by
December 31, 2015 (related to Article 3 of the &es$ of Incorporation and Article 1 of the
Supplementary Provisions).

In response to the amendment of the Act ondtment Trusts and Investment Corporations that \iveaot
effect on December 1, 2014 (hereinafter referredstdhe “Act”), the Articles of Incorporation witle
revised as follows.

(i) The Act stipulates that an investment corporatmay specify in its Articles of Incorporation thia
may convene a unitholders’ meeting on or after iae date without delay in order to enable the
omission of a public notice from the procedurestf@ convocation of the Unitholders’ Meeting. In
accordance with the stipulation of the Act, thedstvnent Corporation has specified August 15 as the
date. However, the Investment Corporation will derhe date to July 25, taking into account
preparations for holding the Unitholders’ Meetitige time of convocation, and other matters (related
to Article 9, Section 2 of the Articles of Incorpdion).

In light of newly established Article 99, Paraph 2 of the Act and the amendment of Article ,101
Paragraph 2 of the Act, a new article will be elisald (related to Article 17, Section 2 of theiglds of
Incorporation) that makes it possible to extendluorten the term of office of executive directonsl a
supervisory directors within the limit specified layvs and regulations by a resolution at the uihs’
meeting.

In response to the amendment of the OrdinanceERforcement of the Act on Investment Trusts and
Investment Corporations (hereinafter referred tahes“Ordinance for Enforcement of the Act”), the
relevant articles will be revised to clarify thhetpurpose of the Investment Corporation is to merits
assets by investing them mainly in real estateadhelr assets (meaning real estate, rights of lefasel
estate, superficies rights, and beneficial interestirusts in which only these assets are entiusi¢ of
those assets specified by the Ordinance for Enfioeoe of the Act). Also, in association with this
revision, the related words and phrases will béseal/(related to Article 27, Article 28, Sectionahd
Article 29, Section 1 of the Articles of Incorpduat).

In association with the addition of assets fhfitunder specified assets as a result of thendment of the
Ordinance for Enforcement of the Act, the necespaoyisions will be organized and the related words
and phrases will be revised (related to Article BEction 2 and Section 3 of the Articles of
Incorporation).

In association with the amendment of the Ondagafor Enforcement of the Act on Special Measures
Concerning Taxation, provisions that are no longecessary will be revised (related to Article 28,
Section 4 of the Articles of Incorporation).

In association with the amendment of the Adt tire Act on Special Measures Concerning Taxa#tm,in
relation to the problem of differences between hiamdling of accounting and taxes at investment
corporations, some articles will be revised so thahey in excess of the profits can be distribditedhe
purpose of reducing the burden of taxation at theestment Corporation, (related to Article 35 of th
Articles of Incorporation).

To clarify that expenses for issuing subsooiptirights to investment units will be incurred Hyet
Investment Corporation, the corresponding provisiaill be revised (related to Article 39, Sectiof2
the Articles of Incorporation).

In addition to the subjects above, to stipukdiee chair of the board of directors meeting atltbard of
directors meeting, to simplify the by lows, andctarify the details of provisions and delete pravis
that are no longer necessary because a certainesgsperiod has come to an end or for some other
reason, the necessary expressions will be changedlarified, the words and phrases will be revjsed
and the provisions will be organized (related tdidde 5, Article 20, Section 1, Article 23, Article4,

igi



and Article 41, Section 3 of the Articles of Incorgtion).



2. Details of changes
Details of changes are described below.

(The changed parts i underlined

Before change

After change (proposal)

Article 3 (Place where the Head Office is Located)
The Investment Corporation shall have its headceffat
Shibuya-ku, Tokyo.

Article 3 (Place where the Head Office is Located)
The Investment Corporation shall have its heactcef]
at Minato-ku, Tokyo.

i

Article 5 (Redemption of Investment Units upon fRequest
Unitholders and the Acquisition of Own Units Bas
on the Consent)

1.-2. (Omission)

Article 5 (Redemption of Investment Units upon the
ed Request of Unitholders and the Acquisition |of
Own Investment Units Based on the Consent of

Unitholders)
1.-2. (Not changed)

Article 9 (Meeting and Convocation)
1. (Omission)
2. The Investment Corporation’s unitholders’ megtshall
be convened on or after August 15, 2015 withouayl€

Article 9 (Mg and Convocation)

1. (Not changed)

2. The Investment Corporation’s unitholders’ megtjn
shall be convened on or after July 25, 2017 with

and on or after August 15 every two years withalag. delay, and on or after July 25 every two yeprs
The Investment Corporation shall also convene a without delay. The Investment Corporation sHall
unitholders’ meeting when necessary. also convene a unitholders’ meeting when
necessary
3.-4. (Omission) 3.-4. (Not changed)
Article 17 (Appointment and Term of Office of Exeime | Article 17 (Appointment and Term of Office ¢f
Directors and Supervisory Directors) Executive Directors and Supervisory Directofs)

1. (Omission)

2. The term of office of executive directors anghexwisory
directors shall be two years after taking officep\pded,
however, the term of office of an executive direaio a
supervisory director who was appointed as a sulbesttir
an addition shall be the same as the remaininggeri

the predecessor or the incumbent.

3.

1. (Not changed)

2. The term of office of executive directors a
supervisory directors shall be two years al
taking office; provided, however, that this shal i
preclude executive directors and supervis

directors from extending or shortening their tef
of office within the limit specified by laws an|
requlations by a resolution at the unitholdg

meeting. In addition, the term of office of

executive director or a supervisory director W
was appointed as a substitute or an addition 3
be the same as the remaining period of
predecessor or the incumbent.

(Not changed)

(Omission)




Before change

After change (proposal)

Article 20 (Convocation)
1. Unless otherwise stipulated by laws and reguiati when
there is one executive director, that executiveealor
shall convene a meeting of the Board of Directard

Article 20 (Convocation)
1. Unless otherwise stipulated by laws and reguiati
when there is one executive director, that exeey
director shall convene a meeting of the Board

\;
of

act as the chairman of the meeting. When therdvase Directors. When there are two or more execufive
or more executive directors, one of the executive directors, one of the executive directors shall
directors shall convene a meeting of the Board| of convene a meeting of the Board of Directors]in
Directors_and act as the chairman of the meeting in accordance with the order previously determiped
accordance with the order previously determinedhay| by the Board of Directors.
Board of Directors.
2. (Omission) 2. (Not changed)
3. (Omission) 3. (Not changed)
Article 23 (Appointment of Independent Auditor) B&ie 23 (Appointment of Independent Auditor)
An independent auditor shall be appointed by ahotders’ An independent auditor shall be appointed by a
meeting; provided, however, that in accordance \tite resolution at a unitholders’ meeting, unless otlise
provisions stipulated in laws and ordinances, #fiall not| provided for by laws and regulations.
apply to independent auditors who are deemed te baen
appointed at the time the Investment Corporations wa
established.
Article 27 (Basic Asset Management Policy) Artigle (Basic Asset Management Policy)
The basic asset management policy of the InvestienThe basic asset management policy of the Investient
Corporation shall be to maximize the value of unldlers by| Corporation shall be to maximize the value |of
securing stable revenue and steadily growing asseder| unitholders by securing stable revenue and steadily

management over the medium and long term thrg

ughgrowing assets under management over the meglium

continuous investment in real estate, etc. (asnddfiin and long term through continuous investment, with [t

Article 29, Section 1 (2)) and real estate-backecusties| aim of investing assets primarily in real estate fn

(as defined in Article 29, Section 1 (3)) (reala¢st etc. and  other assets (meaning real estate, rights of lefbseal

real estate-backed securities shall hereinaftezoiectively estate, superficies rights, and beneficial interesft

referred to as “Real Estate-related Assets). trusts in which only these assets out of thosetagse
specified by the Ordinance for Enforcement of the A
(Prime Minister's Office Ordinance No. 129 of 20dO0,
and including the subsequent amendments) |are

entrusted. The same shall apply hereinafter).

Article 28 (Investment Stance)

Article 28 (Investmh8tance)

1. The Investment Corporation shall invest prinyairil Real (Deleted)
Estate-related Assets.

2. (Omission) 1. (Not changed)

3. (Omission) 2. (Not changed)




Before change

After change (proposal)

4. The allocation rate of assets acquired by the nvest
Corporation shall be based on the policies desgribhg
(1) and (2) below.

(1) The Investment Corporation shall set the pesagsnof
the sum of values of the specified assets owne

3. The allocation rate of assets acquired by [the

Investment Corporation shall be set at
hundredths or more of the sum of the values of]

the

specified assets owned by the Investment

by Corporation made up by the sum of values

of

the Investment Corporation made up by the sum of specified real estate (meaning real esthte,

the values of specified real estate (meaning freal superficies or rights of lease, rights of real &sth

estate, superficies or rights of lease, rights el
estate, ownership of real estate, or beneficiarasts
of trusts in which superficies, rights of leaserights
of land are entrusted) at 75 hundredth or more.
(2) The Investment Corporation shall set the peaggnof
the total value of the assets it owns made up by
value of real estate, etc. specified by Article1ZPef

the Ordinance for Enforcement of the Act on Spegial
Measures Concerning Taxation (the Finance Ministry
Ordinance No. 15 of 1957, and including the
subsequent amendments) at 70 hundredth or morg.

ownership of real estate, or beneficial interegtd
trusts in which superficies, rights of lease, ghts
of land are entrusted).

(Deleted)
th

Article 29 (Investment Types, Objectives, and Scopassets)

1. The Investment Corporation shall invest maimythe
specified assets described below in accordance thl
basic policies set forth in Article 27. If secueii that
must indicate rights are not issued with respectht®
rights that must be indicated on securities pravifte in
Article 2, Paragraph 2 of the Financial Instrumesutsi

Exchange Act (Act No. 25 of 1948, including the the Financial Instruments and Exchange Act (
subsequent amendments, and hereinafter referred o No. 25 of 1948, including the subsequg
the “Financial Instruments and Exchange Act), the amendments, and hereinafter referred to as

provision of this paragraph shall be applied byarding

the rights as the securities (the same shall apply provision of this paragraph shall be applied

hereinafter in Paragraph 2 and Paragraph 3 of
article).

(2)-(2) (Omission)

Article 29 (Investment Types, Objectives, and Scopq
Assets)

1. The Investment Corporation shall invest in
specified assets described below in accordd

with the basic policies set forth in Article 27.
securities that must indicate rights are not iss|

with respect to the rights that must be indicated
securities provided for in Article 2, Paragraphf2]

“Financial Instruments and Exchange Act),

this  regarding the rights as the securities (the sarak
apply hereinafter in Paragraph 2 and Paragraj
of this article).

(2)-(2) (Not changed)




Before change

After change (proposal)

(3) Securities described below whose purpose isvest
the amount of more than half of the underlying &ssse
in real estate, etc. (hereinafter collectively nefd to
as “Real Estate-backed Securities”).

D-® (Omission)
2. (Omission)
(1)-(15) (Omission)
(Newly established)

3. (Omission)
(2)-(3) (Omission)
(4) Movable (meaning those specified in the Cividde

(Act No. 89 of 1896, and including the subsequent

amendments)).

(5)-(10) (Omission)
4. (Omission)

(3) Securities described below whose purpose is to
invest the amount of more than half of the

underlying assets in real estate, etc. (herein

collectively referred to as “Real Estate-bach
Securities,” and_real estate, etc. and R
Estate-backed Securities shall hereinafter
collectively referred to as “Real Estate-rela
Assets”).
O-® (Not changed)
2. (Not changed)

(2)-(15) (Not changed)

(16) Renewable energy poweregsion facilities
(meaning those specified in the Ordinance
Enforcement of the Act).

3. (Not changed)

(2)-(3) (Not changed)

(4) Movable (meaning those specified in the C
Code (Act No. 89 of 1896, and including t|
subsequent amendments) and excluding t
that are classified as renewable energy po
generation facilities).

(5)-(10) (Not changed)

4. (Not changed)

for

|
he

Vv
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Article 34 (Fiscal Period End)

The business periods of the Investment Corporatiail be
from June 1 to the last day of November every yead
from December 1 to the last day of May in the failag
year (the last day of each business period shegirefter be
referred to as the “Fiscal Period End”); providadwever,
that the first business period of the InvestmentpGration
shall be from the date on which the Investment Gation
was established to the last day of May 2012.

Article 34 (Fiscaridd End)
The business periods of the Investment Corporg
shall be from June 1 to the last day of Novemberye!
year, and from December 1 to the last day of Ma
the following year (the last day of each businessogl
shall hereinafter be referred to as the “Fiscalidele
End”).

tion




Before change

After change (proposal)

Article 35 (Distribution Policy)

1.

(Omission)

(1) The distributable amount that is generated fiibi

investment, etc. of assets under management o
Investment Corporation (hereinafter referred tthag
“Distributable Amount) shall mean the amount
profit that is calculated at each Fiscal Period En
accordance with the Act and corporate accoun
standards that are generally accepted as fair
appropriate_(meaning the amount that is obtaine
subtracting the sum of the total amount

investment, investment surplus, and valuation

translation adjustments, etc. from the amount a@f
assets on balance sheets).

(2) The amount distributed shall be determined e

©)

Investment Corporation as the amount to
distributed in excess of the amount equal to
hundredths of the Distributable Amount of t
Investment Corporation that is provided for in Al
67-15 paragraph 1 (hereinafter referred to as
“Special Provision of Taxation on Investme
Corporations”) of the Act on Special Measu
Concerning Taxation (Act No. 26 of 1957, al
including the subsequent amendments) (however|
Distributable Amount shall be the limit). From t
Distributable Amount, the Investment Corporati
may accumulate a long-term reserve for repair
reserve for payment, a Distributable Amount thas
not distributed, and other similar reserves

allowances,
maintain assets under management or improve
value.

etc. that are deemed necessar

f the

of
)
ting

and
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(Omission)

Article 35 (Distiution Policy)
1.

(Not changed)

(1) The distributable amount that is generated fi
the investment, etc. of assets un
management of the Investment Corporat
(hereinafter referred to as the “Distributal

Amount) shall mean the amount of profit thaf i

Period End
and corpord
are gener

calculated at each Fiscal
accordance with the Act
accounting standards that
accepted as fair and appropriate.

(2) The amount distributed shall be determined
the Investment Corporation as the amount tg
distributed in excess of the amount equal to
hundredths of the Distributable Amount of {
Investment Corporation that is provided for
Article 67-15 paragraph 1 of the Act on Sped
Measures Concerning Taxation (Act No. 26
1957, and including the subsequg
amendments) (however, the Distributal
Amount shall be the limit). The Investme]
Corporation may accumulate, reserve
otherwise take from the Distributable Amoun|
long-term reserve for repair, a reserve
payment, a Distributable Amount that was
distributed, and other similar reserves 4§
allowances, etc. that are deemed necessa
maintain assets under management or imp
their value, as well as other necessary amou

hlly

by
be
90
he

n
ial
of

e
ht
or

for
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hts.

3) (Not changed)




Before change After change (proposal)
2. Optimal Payable Distribution 2. Optimal Payablstribution

If the Investment Corporation deems it appropriatg If the Investment Corporation deems it approprigte

light of the economic circumstances, trends in re- in light of the economic circumstances, trendq in

estate market, trends in the rental market, or rothe the real estate market and rental market, etc.] the
factors, it may make a cash distribution in exaasthe status of assets owned, and the financial situafion
distributable amount by adding the amount stipdiate etc., or if it is possible to curb the generatidn|o

the rules prescribed by The Investment Trusts corporate taxes, etc. at the Investment Corporagion

Association, Japan (general incorporated assoojatm it may make a cash distribution in excess of fthe

the distribution amount described in (2) of theceding Distributable Amount by adding the amoynt

section. In addition, in the case above, if the ambaf stipulated in the rules prescribed by The
the cash distribution does not satisfy the requéneis for Investment Trusts Association, Japan (gengral
the special taxation rules related to investment incorporated association) to the Distributipn
corporations as stipulated in laws and regulatighs, Amount described in (2) of the preceding sectiof.
Investment Corporation may make a cash distribuitor]
the amount determined by the Investment Corporgtion
with the aim of satisfying the relevant requirensent

3.-4. (Omission) 3.-4. (Not changed)

Article 39 (Burden of Expenses) Article 39 (BurdgfrExpenses)

1. (Omission) 1. (Not changed)

2. (Omission) 2. (Not changed)

(1) Expenses for the issue, listing, and the maantee of (1) Expenses for the issue, listing, and fhe
listing investment units (including expenses foe th maintenance of listing investment units_and
preparation, printing, and delivery of certificgtes subscription _rights _to _investment _unfts

(including expenses for the preparati¢n,
printing, and delivery of certificates)

(2)-(12) (Omission) (2)-(12) (Not changed)

Article 41 (Entrustment of the Management, Custodygd | Article 41 (Entrustment of the Management, Custddy,
Other Asset-Related Operations and Office Work) and Other Asset-Related Operations and Office
Work)
1. (Omission) 1. (Not changed)
2. (Omission) 2. (Not changed)

— 10



Before change

After change (proposal)

3. Of the office work to be entrusted after the Inwessnt

Corporation is established, for office work relatedhe
offering of investment units and investment corgiora
bonds issued by the Investment Corporation, offioek

related to entering a name change of
corporation bonds issued, office work related ®isue
investment corporal

of investment securities and
bonds, and office work related to investment comion
bondholders (meaning the office work describedhie
Ordinance for Enforcement of the Act on Investm
Trusts and Investment Corporations (Prime Minist
Office Ordinance No. 129 of 2000, and including

subsequent amendments), a trustee of general g
work shall be determined at a Board of Directorgting
when necessary each time such work is offered, &
general office  work service agreement shall

concluded.

eI

(Deleted)

investment

ion

ent

he
ffice

nd

be

Chapter 9 Supplementary Provisions
Article 1 (Effective Date)
1. The amendment related to the newly establish@&dIé&5,

Chapter 9 Soppitary Provisions
Article 1 (Effective Da}
The change in Article 3 of the Articles

2. The amendment related to the newly establishé&dié9,

Section 2 shall go into effect on the day the arednéict

Incorporation (place where the head office is led

on Investment Trusts and Investment Corporati

nsshall go into effect on the day the head officethaf

which permits investment corporations to acquie

it Investment Corporation is relocated. This dateibe

units with compensation through an agreement

ithdecided at a Board of Directors meeting of

unitholders, is implemented.

Section 3 shall go into effect on the day the arednéict
Investment Corporati

on Investment Trusts and
which permits the omission of a public announcenner
the procedures for convening a unitholders’ meetisg

implemented.

Investment Corporation to be held by December
2015.

—

=



Resolution proposal 2  Changes to Part the of Articles of Incorporatioar{R2)

1. Reasons for the changes

Q) In the calculation of the asset managementlfethe number of own investment units will be exddd
from the total number of investment units outstagdio clarify the handling of own investment units
which the Investment Corporation acquired and owa§ustment regulations will be added to clarife th
handling of own investment units in the event i@t units are consolidated or split (related to
Article 37, Section 1 (1® of the Articles of Incorporation).

2) In the calculation of the acquisition fee, worhd phrases will be added to clarify that there ¢ase in
which the Investment Corporation will inherit assébm an investment corporation that will become
the other party of a merger with some other investneorporation (related to Article 37, Sectior2} (
of the Articles of Incorporation).

(3) To avoid making an adjustment to the time ofmant of the acquisition fee and the dispositioa fe
according to the business period, words and phragebe deleted (related to Article 37, Sectior{2)
and (3) of the Articles of Incorporation).

4) In addition to the items above, to clarify tthetails of provisions and delete provisions that @o longer
needed because a certain business period has eretEdsary revisions and changes will be made to
expressions, words and phrases etc. (related iol\@7, Section 1 (10 and @ of the Articles of
Incorporation).



2. Details of changes
Details of changes are described below.

(The changed parts are underlir

Before change

After change (proposal)

)
@

Article 37 (Standards for the Payment of Asset Mgmaent Fee
to the Asset Manager)

(Omission)
(Omission)
Asset Management Fee |
Asset Management Fee | does not apply to the

fiscal period. For the second fiscal period 4

thereafter, the Investment Corporation shall set
amount that is obtained by multiplying the amo

first

of total assets stated on the balance sheet at the

Fiscal Period End of the immediately preced
fiscal period of the Investment Corporati
(however, the fiscal period shall be the fiscaligu
to which the date of listing belongs) (the date|
listing shall mean the date when investment urfit
the Investment Corporation were listed on

Tokyo Stock Exchange, and the same shall a

hereinafter) by the rate separately agreed to thith
asset management company, with a maximun

0.4% (annual rate) (the amount shall be calcul

of
50
he
pply

of
ated

based on the actual number of days in each fiscal

period on a pro-rate basis, with one year being

365

days, and rounded off to the nearest one yen) as

Asset Management Fee I.
The Investment Corporation shall pay the a
management company Asset Management Fee
each fiscal period by the Fiscal

Period H
(however, for the fiscal period to which the dafel

set
| for
nd
o

listing of the Investment Corporation belongs, Asse
Management Fee | shall be paid without delay dfter

the amount of total assets on the balance shée¢
Fiscal Period End of the fiscal period is fixed).

at

Article 37 (Standards for the Payment of As|

(@)
)

Management Fee to the Asset Manager)

(Not changed)
(Not changed)

Asset Management Fee |
The Investment Corporation shall set §
amount that is obtained by multiplying t
amount of total assets stated on the balg
sheet at the Fiscal Period End of f{
immediately preceding fiscal period of tl
Investment Corporation by the
separately agreed to with the as
management company, with a maximum
0.4% (annual rate) (the amount shall
calculated based on the actual numbe
days in each fiscal period on a pro-r
basis, with one year being 365 days, &
rounded off to the nearest one yen)
Asset Management Fee I.
The Investment Corporation shall pay f
asset management company = AS
Management Fee | for each fiscal period
the Fiscal Period End.

ra

et

e
nce

e
te
set




Before change After change (proposal)

@ Asset Management Fee Il @ Asset Management Fee II

Asset Management Fee | for the first fiscal perioq For fiscal periods, Asset Management fee
Il shall be the amount (disregarding ahy
amount below one yen) that is calculafed

shall be zero. From the second fiscal period and

onward, Asset Management Fee Il shall be the
by multiplying the amount, which if

obtained by dividing the distributable
amount before the deduction of Asget
Management Fee |l for the relevant fis¢al

amount(disregarding any amount below one yen)
is calculated by multiplying the amount, which is
obtained by dividing the distributable amount befqr

the deduction of Asset Management Fee Il for the period of the Investment Corporation (ps
relevant fiscal period of the Investment Corponatig defined below) by the total number pf
(as defined below) by the total number of investmen investment units issued in the relevant

fiscal period (hereinafter referred to ps
Dividends per Unit before the Deduction jof
Management Fee 1l), by the amoynt
calculated by deducting real estate lepse
expenses (excluding depreciation and Ipss

units issued in the relevant fiscal period (hereara
referred to as Dividends per Unit before the

Deduction of Management Fee Il), by the amount]
obtained by deducting real estate lease expenses

(excluding depreciation and loss on retirement of on retirement of noncurrent assets) from

noncurrent assets) from the total real estate lease the total real estate lease income and loss
income and loss for the relevant fiscal period for the relevant fiscal period (hereinafter
(hereinafter referred to as “NOI"), and then referred to as “NOI”), and then multiplying

this by the rate separately agreed to with
asset management companies, with| a
maximum of 0.0002%. This amount fis

calculated in accordance with the following

multiplying this by the rate separately agreed iit
asset management companies, with a maximum of
0.0002%. This amount is calculated in accordanc

D

with the following formula:

formula:
Management fee Il = Dividends per Unit before the Management fee Il = Dividends per Utit
Deduction of Management Fee Il x NOI x 0.0002% before the Deduction of Management Hee
(in the case of the maximum rate) (any amount below Il x NOI x 0.0002% (in the case of tHe
one yen is disregarded) maximum rate) (any amount below one yen

is disregarded)




Before change

After change (proposal)

The
Management Fee |l for each fiscal period to

Investment Corporation shall

pay Asset

he

asset management companies within three magnths

after
corresponding fiscal period.

The distributable amount before the deduction
Asset Management Fee Il shall mean net inc

the completion of accounting for the

of
me

before income taxes, (before the deduction of Asset

Management Fee Il, consumption taxes that

are

excluded from the deduction and other items)

calculated in accordance with

the generally

accepted corporate accounting principles in Japan,

after compensating for losses carried forward
any.

if

If the Investment Corporation ak

investment units of its own that are rot

disposed or redeemed at the Fiscal Pe|

End, the total number of investment unji

outstanding shall be the number that

iod
ts

is

obtained by subtracting the number of oyvn

investment units owned from the totfa

number of investment units outstanding| at
the Fiscal Period End. Also, if the
investment units of the Investmeht

Corporation are consolidated or split, the

total number of

outstanding at Fiscal Period End after

investment _unifs

fiscal period when the consolidation or the

split was conducted shall be the number

that is obtained by making an adjustmen

the number before the consolidation or split

through the use of the consolidation rafio

or the split ratio.
The

Investment Corporation shall pgy

Asset Management Fee Il for each fisgal

period to the asset management compahies

within three months after the completion jof

accounting for the corresponding fisq
period.

The “distributable amount before t
deduction of Asset Management Fee
shall mean net income before income ta
(before  the  deduction of
Management Fee Il, consumption ta
that are excluded from the deduction 3
other items) calculated in accordance
the generally  accepted corporg
accounting principles
compensating for losses carried forward
any.

Assgt

in Japan, after



Before change

After change (proposal)

(2) Acquisition Fee

If the Investment Corporation acquired a R
Estate-related Asset, it shall pay the ag

eal
set

management company the amount that is obtajned

by multiplying the acquisition price (meaning t
sales price in the case of a sale, the estimate@
of the Real Estate-related Asset that was acqy
by exchange in the case of an exchange, the m
invested in the case of an investment, but excu
consumption tax, local consumption tax, g
expenses (if any) required to acquire the assef
the
management company, with a maximum of 0.
(0.5% in the case of a transaction with an inteik
party designated by the Investment Corporati
(rounded off to nearest one yen) as the acquis
fee.

The Investment Corporation shall pay the as
management company the acquisition fee by the|
day of the month following the month (however,
the last day of the month to which the acquisit]
date belongs if the next month is the next fig
period of the Investment Corporation) to which
date the asset was acquired belongs.

rate separately agreed to with the a

he
a
ired
pney
din
nd
by
sset
7%
5t
lon)
tion

set
last

(2) Acquisition Fee
If the Investment Corporation acquired
Real Estate-related Asset (or inheriteg
Real Estate-related Asset in _a mer

conducted by the Investment Corporatio
it shall pay the asset management comp

the acquisition price (meaning the sa
price in the case of a sale, the estimg
value of the Real Estate-related Asset {
was acquired by exchange in the case o
exchange, the money invested in the ¢
of an investment, and the estimated v§

of the Real Estate-related Asset that| i

inherited in the case it is inherited throu
a merger, but excluding consumption t.
local consumption tax, and expenses
any) required to acquire or inherit the ass
by the rate separately agreed to with
asset management company, with
maximum of 0.7% (0.5% in the case of
transaction interested pal
designated by the Investment Corporati
(rounded off to nearest one yen) as
acquisition fee.

The Investment Corporation shall pay f
asset management company the acquis

with an

fee by the last day of the month followirjg

the month to which the date the asset
acquired belongs_(the effective date of
merger in the case of a merger).

a
a

her
n),

any
the amount that is obtained by multiplyifg

es
ted
hat
an
Ase
lue

[

tion

vas
he



Before change

After change (proposal)

2.

(3) Disposition Fee

If the Investment Corporation disposes of a R

Estate-related Asset, and a gain on transfer aases

a result of disposing of the asset, the Investn
Corporation shall
company the amount that is obtained by multiplyj|
the disposition price (meaning the sales pricenén
case of a sale and the estimated value of the
Estate-related Asset that was disposed of
exchange in the case of an exchange, but excly
consumption tax, local consumption tax, 4
expenses (if any) required to dispose of the ag
by the rate separately agreed to with the al
management company, with a maximum of 0.
(rounded off to nearest one yen) as the dispos
fee; provided, however, that if the transaction
conducted with an interested party designated
the Investment Corporation, no disposition feels
be paid.

The Investment Corporation shall pay the as
management company the disposition fee by the|
day of the month following the month to which t
date the asset was disposed of belongs (howeve
the last day of the month to which the date thetd
was disposed of belongs if the next month is
next fiscal period of the Investment Corporation)|

(Omission)

eal

ent

pay the asset management

ng
t
Real
by
ding
nd
set)
sset
5%
tion
is
by
hal

set
last
he

r, by
ss
the

(3) Disposition Fee

If the Investment Corporation disposes o
Real Estate-related Asset, and a gain
transfer arises as a result of disposing|
the assetthe Investment Corporation sh
pay the asset management company
amount that is obtained by multiplying t
disposition price (meaning the sales pr|
in the case of a sale and the estimated v
of the Real Estate-related Asset that

disposed of by exchange in the case of
exchange, but excluding consumption t
local consumption tax, and expenses
any) required to dispose of the asset) by
rate separately agreed to with the ag
management company, with a maximum
0.5% (rounded off to nearest one yen)
the disposition fee; provided, however, t
if the transaction is conducted with

interested party designated by t
Investment Corporation, no disposition fi
shall be paid.
The Investment Corporation shall pay f
asset management company the dispos

fee by the last day of the month followirpg

the month to which the date the asset
disposed of belongs.
(Not changed)

fa
on
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Resolution proposal 3  Appointment of One Executive Director
The term of office of executive director Nariaki $td will expire on September 7, 2015. Accordinglg would
like to ask you to select one executive directdre Term of office of the executive director will beo years,
starting from September 8, 2015.
The proposal regarding the appointment of one dikexuirector was submitted with approval by aleth
Supervisory Directors at the Board of Directors timgeheld on June 29, 2015.
The personal information and brief biography of taedidate for executive director are as follows.

# of
Name :
: Career summary investment
(Date of birth) units owned
April 1987 Tokyu Land Corporatic
April 2007 Manager of Office Building Developmentepartment,
Urban Business Division
April 2009 Executive Director of Tokyu Land Capitdianagement Inc|
Executive Manager of Asset Development Department,
Asset Management Division
October2009  Executive Manager of Investment Plapnepartment
Office Building Division, Tokyu Land Corporation
April 2010 Executive Officer and Executive Managef Office
BuildingDevelopment Department No. 1, Urban Busines
Michie K. i (1shimod Division
I(CDé?:enaw“l,Jv:rl gg 5@83?‘ April 2012 Executive Officer and Executive Managsfr Commercial 0 units
’ Facilities Development Department, Commercial Faed
Division
April 2014 Operating Officer and Deputy Managerlrban Business
Unit, Urban Development Division
April 2014 Director (Part-time) of Tokyu Land CaglitManagemen
Inc.
April 2014 Director (Part-time) of Tokyu Land SC Negement.
April 2014 Director (Part-time) of TLC Activia Ingment Management
Inc.
April 2015 Representative Director, President anbie€C Executive
Officer of TLC Activia Investment Management |

* The aformentioned candidate for executive directoan Executive Director as well as the President @EO of the Asset
Management Company. There is no particular confiictinterests between the candidate for executivectbr and the
Investment Corporation.

+ The family name of Michie Ishimoda before marriages Kawai. Her name will be written using her maideame in the future.



Resolution proposal 4 Appointment of One Alternate Executive Director

This proposal asks that you select one alternateutive director for cases in which the executiireaor is
absent or the number of directors prescribed byitamsufficient. The period in which the resolution the
appointment of one alternative executive directorthiis proposal will be effective will be two yedir®m
September 8, 2015 when the executive officer imlution proposal 3 will take office, as stipulatby the
Articles of Incorporation of the Investment Corpiioa.

The proposal regarding the appointment of oneraterexecutive director was submitted with appriyahll
the Supervisory Directors at the Board of Directoeseting held on June 29, 2015.

The personal information and brief biography of ¢hedidate for alternate executive director arfobews.

# of
Name i
. Career summar investment
(Date of birth) y units owned
April 1987 General Administration  Department, Tokyu L&
Corporation
April 1987 Office Building Planning Division
April 1988 Office Building Division
July 1992 Urban Business Division
October1994  Seconded to Tokyu Research Institte, |
October1997 Planning Department, Tokyu Land Cottmmra
April 1998 Urban Business Division
April 1999 Office Building Division
Nariaki Hosoi July 2000 Manager of the Urban Business Division ) o )
April 2010 Executive Manager of the Commercial Haes 0 units

(January 15, 1964) Development Department, Commercial Facilities Doris

Executive Manager of the Commercial Facilities
Development

April 2011 Seconded to TLC Activia Investment Maeagent Inc.
(formerly TLC Township Inc.). Served as Director,
Managing Executive Officer, and Executive Officdrthe
Asset Management Department

April 2013 Executive Managing Director (currentlgltl post)
March 2015 Executive Director of Activia Properties. (currently held
pos)

+ The aforementioned candidate for alternate exeeudivector is the Executive Managing Director of thsset Management
Company. There is no particular conflict of inteésebetween candidate for alternate executive direghd the Investment

Corporation.
* The aforementioned candidate for alternate exeeutivector currently handles the overall operatiofisthe Investment

Corporation as its executive director.
* The aforementioned proposal shall be withdrawnésplution at the board of directors meeting befbeecandidate assumes

the post.



Resolution proposal 5 Appointment of Two Supervisory Directors

The respective terms of office of the supervisargators Yonosuke Yamada and Yoshinori Ariga wilpige
on September 7, 2015. Thus, this proposal asksyaeglect two supervisory directors. The term dicefof
each supervisory director will be two years, ascdbed in the Articles of Incorporation, and stémm
September 8, 2015

The personal information and brief biographieshef ¢candidates for supervisory directors are asviall

# of
Name :
No. (Date of birth) Career summary L:rrl]\i/tisémﬁga

April 198¢ Registered as an attorney (-ichi Tokyo Bar
Association), Nagashima & Ohno Law Firm (currently
Nagashima, Ohno & Tsunematsu)

October1989 Partner in the Yamada Law Firm

December 1994 Began serving as an outside corpatat#or of Sanyq
Trading Co., Ltd.

January 1996  Began serving as a director of Derduofiftaba Gakue
(currently held post)

March 2004 Began serving as a corporate auditbfigdta Shoyu, Inc
(currently held post)

June 2004 Began serving as an outside corporatdtoaudf
Mitsubishi Logistics Corporation (currently heldgtp

Y onosuk el January 2005 Instructor (defense in criminal casas)the Judicia
1 Y amad a Research and Training Institute of the Supreme Colu 0 units
(May 2, 1959) Japan

May 2005 Began serving as the managing partneraohatia, Goyal
and Suzuki law offices (currently held post)

May 2006 Began serving as an independent committember of]
Inabata & Co., Ltd. (currently held post)

Jun. 2006 Began serving as an outside corporateitoaudf

Kanematsu Corporation (currently held post)

September 2011 Began serving as a supervisory talireaf Activia
Properties Inc. (currently held post)

October 2014 Began serving as a trustee of the oscborporation
Morimura Gakuen (currently held post)

December 2014 Began serving as an outside diret®anyo Trading Co.,
Ltd. (currently held pos

Octobe198¢  Chuo Shinko Audit Corgration

March 1994 Registered as an accountant

October1995  Seconded to the Amsterdam office of
PricewaterhouseCoopers

September 2000 ChuoAoyama Audit Corporation

September 2004 Ariga Yoshinori accounting officerfently held post) 0 units

September 2004 Sakamaki Keiji tax advisor office

January 2005  Registered as a tax advisor

September 2011 Began serving as a supervisory talireaf Activia
Properties Inc. (currently held post)

Jaruary 2012 Ariga Yoshinori Tax Advisor Officecurrently held po:)

2 Yoshinori Ariga
(July 19, 1964)

* There are no particular conflicts of interests testw aforementioned candidates for supervisory tireand the Investment
Corporation.

+ The aforementioned candidates for supervisory ttirecurrently supervise the overall opearationtheflnvestent Corporation
as its superisory directors.



Other

When they are proposals submitted which conflithwhe purposes of other proposals submitted taittigholders’
meeting, “Deemed Approval” prescribed in Article, ®Bection 1 of the Act and Article 14 of the Arésl of
Incorporation shall be not applied. Resolution psads 1, 2, 3, 4, and 5 described here are notideyesl to be
conflicting proposals.



Access Information for the 3rd Unitholders’ Meeting

Venue 7-2 Marunouchi 2-chome, Chiyoda-ku, Tokyo
JP Tower Hall & Conference (KITTE 4th Floor)
Hall 1 and Hall 2

TEL 03-5222-1800

i Mita Line/
The Imperial Palace Olerath Statinn
) Iy
Hibiya—dori
7 = ~
] . Chiyoda Line/ k]
4R Keiyo Line/ Ni jubashimas g Tozai Line/
alge Binatea Station s Otemachi Station
Marunouchi Building Marunouchi Naka-dori

Marunouchi Line/
Tokyo Station

Shin-
Marunouchi
Bui lding

Bank of
Tokyo Mitsubishi/
Head office

Tokyo Building
OKIA Marunouchi
South Exit Central Exit North Exit

TOKI
r ﬂ — -]/ JR Tokye: Station
To Yurakucho Station

Access Information
JR Approximately 1-minute walk from Tokyo Statidvigrunouchi South Exit)
Approximately 3-minute walk from Tokyo Station (kei Line Underground Marunouchi Exit
11)
Subway Directly connected to the underground passdgTokyo Metro Marunouchi Line Tokyo

Marunouchi
Oazo

International
Forum

Marunouchi  Marunouchi

Station
Approximately 2-minute walk from Tokyo Metro Chiyadiine Nijubashimae Station Exit 4

Approximately 4-minute walk frorfoei Subway Mita Line Otemachi Station Exit D1
Approximately 6-minute walk from Tokyo Metro ToZahe Otemachi Station Exit B1
Please use the public transportations since wetarrange the car parking space.
Please hand in the enclosed Voting Rights Exeraism Fo the reception at the venue (4F).



