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Environmental KPIs and progress

Renewable energy procurement Greener portfolio Sustainable financing

©100% of new issuances of
investment corporation bonds to be
green bonds M°©

@ Transition to renewable electricity in all portfolio
properties by the end of FY2025 Mot

© 100% reduction of CO2 generated by electricity by

© 70% or more green-certified
assets by 2030
© Promote green leases for 100% of

o ) P
2| the end of FY2025, relative to FY2015 baseline " new contracts © Consider diversification of
(Note) Excluding co-owned, sectionally owned, and land-only properties sustainable financing methods
that have not installed renewable electricity (Note) On condition of issuance based on the
current framework
Renewable electricity 82%
utilization rate .
(Note) Estimated based on 63% Green-certified
electricity consumption assets 70 %
(As of May 31, 2025)
82 % o after KPI setting
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% (Estimated based on electricity consumption for FY2024
< onwards)
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B oo00 Green lease ratio 100. capacity = O billion
Jul. 2022 (FP27 ended May 2025) %

New green leases 26
stk contracted in leases

FY2022 FY2023 FY2024 FY2025

20%

Unitholder Memo

Account closing dates May 31 and November 30

Unitholders’ meeting  To be held at least once every two years Stock Transfer Agency

Business Planning

Department of Sumitomo
Place of Mitsui Trust Bank, Limited
business of Mailing address: 8-4 lzumi
administrator of  2-chome, Suginami-ku, Tokyo

Sumitomo Mitsui Trust Bank, Limited Ll e 165 0063, Japan
4-1 Marunouchi 1-chome, Chiyoda-ku, Tokyo, Japan ~ registry [exe). 0120-782-031

. (toll-free, available within Japan only)
J-REIT section of the Tokyo Stock Exchange ) i :
(securities code: 3279) URL: https://www.smtb.jo/personal/

procedure/agency/ (Japanese page)

Record date for A record date based on Article 15, Section 1 of the
unitholders’ meeting  Articles of Incorporation

Dates for determining
cash distribution
payments

May 31 and November 30

Administrator of
unitholders’ registry

Stock exchange

Newspaper to provide

public notice Nihon Keizai Shimbun

Annual Schedule

May Closing month for the fiscal period ending in May - Closing month for the fiscal period ending in November

July Announcement of financial results Announcement of financial results

August Commencement of payment of dividends Commencement of payment of dividends

Method of receiving dividends from listed stocks in NISA accounts

In order to be exempt from taxation on dividends, etc. (including cash distributions from investment units) of listed shares
held in a NISA account, you need to change the “method of allocation in proportion to the number of shares held” in which
you receive dividends, etc. at a securities company. Please confirm the necessary procedures with your securities company.

(i\ctivia

for the Period ended May 31, 2025
(the 27th Period)
From December 1,2024 To May 31,2025

Financial Highlights

FP27 ended May 2025 actual FP28 ending Nov. 2025 forecast FP29 ending May 2026 forecast
¥8,731 ¥3,000 ¥3,000

(after unlt split : ¥2,910) * after unit split * after unit split

AUM FP26 ended November 30, 2024 ~ FP27 ended May 31, 2025

¥54 1 . 8 billion ?fg\%%t&gg ¥15,708mitiion ¥15,881 niiiion
(Gainonsaleofreal (— million) (— million)
Net Asset Value per unit SRl )
* prior to unit split
¥7,802mittion ¥8,028miiiion

¥467,042

¥6,745mitiion ¥6,914iiion

Occupancy rate (End of May.2025)

99.5¢

Activia Properties Inc.

21-1, Dogenzaka 1-chome, Shibuya-ku, Tokyo
https://www.activia-reit.co.jp/en/



MixTHINKS

#C-pla premium

Tokyu Plaza Omotesando
“Omokado”

1-minute walk from Meiji-jingumae
<Harajuku> Station on the Tokyo
Metro Chiyoda and Fukutoshin Lines

A capsule toy specialty store operating original stores unique to
each region throughout Japan!

It offers an extensive range of products, from the latest popular 2-minute walk from Meiji-ingumae own choices. It helps each person find the fashion that suits their
) ) ) o i <Harajuku> Station on the Tokyo Metro o o )
anime items to niche miniature items. Chiyoda and Fukutoshin Lines individual style and creates opportunities to enjoy every day.

MixTHINKS is a place where everyone who visits can make their

GOTO ’i‘Ctl vla Introducing new tenants that have opened since 2024. We warmly invite you to come and visit them.

Odaiba Retro

Museum

Shabu-shabu
DECKS Tokyo Beach Miyanomori

2-minute walk from Odaiba-
kaihinkoen Station on the New |

Transit Yurikamome Line
5-minute walk from Tokyo Teleport
Station on the Rinkai Line

2-minute walk from Susukino
Station on the Sapporo Municipal
Subway Namboku Line

An experiential museum where you can walk through a townscape
that makes you feel like you’ve traveled back in time to the Showa
era, and actually “see,” “take pictures,” and “play” with figurines,

magazines, posters, toys, and retro Showa-era pachinko machines

Enjoy an all-you-can-eat buffet featuring king crab, snow crab, hairy

A-FLAG SAPPORO |
crab, marbled Wagyu beef, luxurious seafood, and a wide variety of

from that time. desserts.



MESSAGE

* Targeting average annual EPU growth of 2% or more
*Progressive DPU dividends through strategic asset

replacements and cash allocation

Thank you very much for your continued support of Activia Properties Inc (API).

Recently we closed all accounts for the 27th period from December 1, 2024 to May
31, 2025. We owe this achievement to your understanding and continued support for
which we wish to extend our deep appreciation.

Manabu
Kamikawara

Executive Director
Activia Properties Inc.

Regarding the investment status of API’s assets, in Office properties, vacancy rates in
the five wards of the Central Tokyo Area continued to decline and average rents
continued to rise, enabling us to maintain stable high occupancy rates. In Retail properties, we focused on rent
growth through proactive negotiation, and also captured tenants’ diverse needs for opening stores, and the
occupancy of Urban Retail Properties is expected to reach 100%. In Hotel properties, inbound demand made a
contribution, and the trend of sales-linked rent increasing continues.

Furthermore, with the aim of creating an environment that is more conducive to investment by investors, we have
implemented an investment unit split effective on June 1, 2025.

From now on, we will focus on sustained enhancement of unitholder value through EPU growth by promoting
internal growth measures aimed at increasing portfolio earnings, as well as external growth measures such as asset
replacement.

We would be most grateful for your continued support and encouragement. Thank you.

Strategies for EPU Growth

= We aim to increase EPU by an average annual growth rate of 2% until FP35 ending May 2029

m We plan to utilize disposal gains arising from asset replacement to provide a progressive dividend
with DPU increasing by 2% or more per year (1% or more per period) from the level of forecast ¥3,000

in FP29 ending May 2026
E P U: aim for annual average growth of 2% or more /

Asset replacement of around 10% of portfolio —

Creation of a progressive dividend model with ¥3 2 O O
DPU increasing from ¥3,000 to ¥3,200 b

(A temporary surplus is anticipated depending on the

size of the disposal gains)

or more

L EPU DPU
EPU ¥3,000 ¥3,000

¥2,910

* After taking split
into account

¥3,150

or more

May 2025 Nov. 2025 May 2026 May 2029
(FP27) (FP28) (FP29) (FP35)
Actual Forecast Forecast Target

* Figures subject to revision depending on progress of growth strategy

FP27 Operational Results

m Offices in the greater Shibuya area are continuing growth by steadily capturing the strong market
m Other Tokyo office properties also increase the cases where future rent growth can be expected

Greater Shibuya Area Other Tokyo Office Properties

Continued growth is expected in offices within the greater Shibuya area ‘ ’ Rent expected to grow in other Tokyo office properties

Ebisu Prime Square : A-PLACE Shinagawa Higashi

Increase rate  Area* 4 sections Increase rate Area

+109%  Tota:278 tsubo Upwig rnt +179% 687 tsubo

Replacement Signing of new lease without revision Improved likelihood of rent
v @ vacancy period through internal @ recovery in properties affected by

~

increase of floor area COVID-19
{ . J . J
'a DY . - . .
UeXY Kasumigaseki Tokyu Building
Increase Area* 8 sections ( )
Upward rent rate Total: ‘ Increase rate Area
revision

Strong need l +59% 1,129 tsubo Upward rent +5% 632 tsubo

for internal revision Increased expectation of rent

i L J l @ growth even in other offices in

in floor area * before equity interest allocation

Tokyo

Retail properties

® By incorporating diverse store opening needs for urban retail properties, 100% occupancy is expected to be
achieved for urban retail (UR)

m Tokyu Plaza Omotesando “Omokado” has executed strategic tenant replacement in its street-facing section

Tokyu Plaza Omotesando “Omokado”

Occupancy rate in UR Properties

T

to achieve1 00 %

(during FP28 ending November 2025)

98.6%

97.5% 97.7%,

96.6%

Increase rate Building takeover event in collaboration with Harakado
“Mrs. GREEN APPLE”

2022.11 2023.05 2023.11 2024.05 2024.11 2025.05 2025.11 . .
(forecast) +23% Update the maximum rent for this property (March 24 to April 8, 2025)

m Hotels’ Rev PAR grew significantly by 124% year-on-year, thanks in part to the effect of inbound tourism

m A-FLAG SAPPORO achieved its highest sales on record partly due to an increase in inbound tourists and
the favorable impact of the properties developed by the sponsor

Total for 3 hotel properties Sales-linked rent and forecast for A-FLAG SAPPORO

. . [ Sales-linked rent at hotels [l Sales-linked rent at hotels 110 110
Accommodation sales increase (forecast) (actual)

RevPAR

. [
(Average Daily Rate (ADR) x YOY'1 35 %

room occupancy) Restaurant/ banquet /
conference room sales increase

FP27 (YoY comparison) .
12 I% COCONO ﬂ FY2019  FY2020 FY2021  FY2022 FY2023 FY2024  FY2025
.

W, SUSUKINO (FP18) (FP20) (FP22) (FP24) (FP26) (FP28) (FP30)

=@~ Hotel sales (index)




Portfolio Map

Central Tokyo

Portfolio page in API's website P

A-FLAG

Q plaza EBISU A-FLAG
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Approx. 30% of the portfolio

is in the Greater Shibuya area

Designating the area within a
2.5-kilometer radius around
Shibuya Station as Greater
Shibuya, sponsor group is
promoting the development of
Shibuya from the two
perspectives of urban
development and enhancement
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Asset Management Report for the 27th Fiscal Period

(Semi-Annual Report)
From December 1, 2024 to May 31, 2025
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Asset Management Report

Balance Sheets

Statements of Income

Statements of Changes in Unitholders’ Equity
Statements of Cash Distributions

Statements of Cash Flows

Notes to Financial Statements

Schedule of Financial Statements

Independent Auditor’s Report

Activia Properties Inc.
21-1 Dogenzaka 1-chome,
Shibuya-ku, Tokyo

I. Asset Management Report
1. Review of Asset Management

(1) Investment Performance of the Investment Corporation

0

Fiscal period

23rd period

24th period

25th period

26th period

27th period

Business period

From December 1, 2022
to May 31, 2023

From June 1, 2023
to November 30, 2023

From December 1, 2023
to May 31,2024

From June 1, 2024
to November 30, 2024

From December 1, 2024
to May 31,2025

Operating revenue (millions of yen) 17,482 17,344 15,910 15,708 15,881
[Lease business revenue] (millions of yen) [13,969] [13,951] [14,395] [14,411] [14,820]
Operating expenses (millions of yen) 7,656 7,755 7,498 7,905 7,853
[Expenses related to rent business] (millions of yen) [6,197] [6,359] [6,160] [6,658] [6,587]
Operating profit (millions of yen) 9,826 9,588 8,411 7,802 8,028
Ordinary profit (millions of yen) 8,859 8,622 7,417 6,746 6,915
Profit (millions of yen) 8,843 8,621 7,416 6,745 6,914
Net assets (millions of yen) 274,155 274,803 268,462 267,784 267,332
[Change from the previous period] (%) [-0.3] [0.2] [-2.3] [-0.3] [-0.2]
Total assets (millions of yen) 567,177 568,922 561,792 560,210 560,097
[Change from the previous period] (%) [1.0] [0.3] [-1.3] [-0.3] [-0.0]
Unitholders’ capital, net (Noted) | (millions of yen) 264,963 264,963 258,964 258,964 258,964
Number of units issued and outstanding (units) 807,446 807,446 792,106 792,106 792,106
Net assets per unit (Note5) (yen) 339,534 340,336 338,922 112,688 112,498
Total distributions (millions of yen) 7,973 7,760 7,418 7,366 6,915
Basic earnings per unit (Notel,5) (yen) 10,904 10,678 9,283 2,838 2,909
Cash distributions per unit (yen) 9,875 9,611 9,365 9,300 8,731
[Earnings distributions per unit] (yen) [9,875] [9,611] [9,365] [9,300] [8,731]
‘[alzrl;tiﬁtgsxﬁlons per unit in excess of (yen) ] ] -] ] -]
Ordinary profit to total assets ~ (Note2) (%) 1.6 1.5 1.3 1.2 1.2
Return on unitholders’ equity =~ (Note2) (%) 3.2 3.1 2.7 2.5 2.6
zlljsr;i;tlgolders’ equity to total 483 483 478 478 477
[Change from the previous (ot oo [-0.6] -] [-0.5] ] [-0.1]
period] i ) )
Payout ratio (Note2) (%) 90.2 90.0 100.0 109.2 100.0
[Other reference]

Number of properties (properties) 47 46 45 45 45
Total leasable area (Note3) () 448,841.77 446,508.06 443,836.19 443,846.30 443,875.29
Occupancy rate (%) 97.0 98.8 99.3 99.3 99.5
Depreciation (millions of yen) 1,454 1,486 1,524 1,562 1,604
Capital expenditure (millions of yen) 1,187 1,813 1,322 1,408 1,602
NOI (Note2) | (millions of yen) 10,369 10,238 10,802 10,618 10,904

(Notel) Basic earnings per unit is calculated by dividing profit by the daily weighted average number of investment units (810,997 units, 807,446 units, 798,941 units, 2,376,318
units, 2,376,318 units for the 23rd, 24th, 25th, 26th, 27th fiscal periods, respectively).

(Note2) The indicators are calculated as follows:

Ordinary profit to total assets: Ordinary profit + Average total assets x 100

Return on unitholders” equity: Profit + Average net assets x 100

Unitholders’ equity to total assets: Net assets at end of period + Total assets at end of period x 100
Payout ratio: Total distribution amount (excluding distributions in excess of earnings) + Profit x 100 (rounded down to the first decimal place)
NOI: Rental operating income (Lease business revenue + Other lease business revenue — Expenses related to rental business) + Depreciation + Loss on retirement of non-

current assets

(Note3) The total leasable area is equal to the gross floor area of leasable space in each property excluding properties for which we acquire land only, based on the lease
agreements for building or floor plans as of the end of each fiscal period. Total leasable area for properties for which only land is acquired is based on the lease agreement
for land or land plans as of the end of each fiscal period. As for Tokyu Plaza Omotesando “Omokado,” DECKS Tokyo Beach, Shiodome Building, Q plaza HARAJUKU
and Ebisu Prime Square, the figures are in proportion to a pro rata share of co-ownership interests of each property (75%, 49%, 35%, 60% and 51% respectively).

(Note4) The changes in unitholders' capital arising from the distributions in excess of earnings from allowance for temporary difference adjustments are not considered.

(Note5) As a three-for-one investment unit split was implemented with May 31, 2025 as the record date and June 1, 2025 as the effective date, net assets per unit and basic
earnings per unit are calculated as if the investment unit split had occurred at the beginning of the 26th fiscal period.




(2) Asset Management during the Fiscal Period under Review

1) Transition of Investment Corporation

Activia Properties Inc. (hereinafter referred to as the “Investment Corporation”) was established on September 7, 2011, with
unitholders’ capital of ¥200 million (400 units), and with TLC Township Inc. acting as organizer in accordance with the Act on
Investment Trusts and Investment Corporations (Act No. 198 of 1951, including subsequent revisions; hereinafter referred to as
the “Investment Trust Act”). The Investment Corporation completed its registration in the Kanto Local Finance Bureau on
September 20, 2011 (Director-General of the Kanto Local Finance Bureau No. 73). Note that on April 1, 2017, an absorption-type
merger took place with what is now TLC REIT Management Inc. (hereinafter referred to as the “Asset Manager”) as the surviving
company and TLC Activia Investment Management Inc. (its trade name was changed from TLC Township Inc. on April 1, 2012)
as the absorbed company.

After that, the Investment Corporation was listed on the real estate investment trust securities market of Tokyo Stock Exchange,
Inc. (Securities code 3279) on June 13, 2012. On September 7, 2021, the Investment Corporation carried out its seventh publicly
offered capital increase after the listing, and on September 28, 2021, it carried out a third-party allotment.

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

2) Investment Environment and Investment Performance

The Japanese economy experienced a modest recovery amid continuing improvements in the employment and income
environment during the fiscal period under review despite evoking uncertainty mainly due to U.S. trade policies.

In the environment for retail properties, there was an increased demand for store openings by high-rent-paying tenants mainly
on account of an increase in inbound foreign tourists and improvements in the income environment.

In the rental office market, the vacancy rate declined mainly as a result of the reduction in vacancies in new large buildings that
had been completed in the previous year. Meanwhile, the average vacancy rate in the five central wards of Tokyo (Chiyoda-ku,
Minato-ku, Chuo-ku, Shibuya-ku and Shinjuku-ku) as of May 31, 2025, according to data published by Miki Shoji Co., Ltd., was
3.56%, a decrease of 0.6 percentage points from November 30, 2024. Of these, the vacancy rate in Shibuya-ku remained at a low
level compared to the other areas at 2.49%. The average rent per tsubo (about 3.3 square meters) in the five central wards of Tokyo
as of May 31, 2025, was ¥20,776.

In the J-REIT market, although the REIT index dropped briefly in April following a sudden drop in the stock market due to U.S.
tariff policies, the Tokyo Stock Exchange REIT Index rose as a result of the Bank of Japan announcing it would maintain interest
rates and the abatement of concerns about U.S. tariff policies.

The Investment Corporation acquired Silent Partnership Equity Interests in Kashiwa Logi Investment GK (with the acquisition
price of ¥276 million) on March 27, 2025 and No. B Silent Partnership Equity Interest in Godo Kaisha CA-1 (with the acquisition
price of ¥1,000 million) on April 3, 2025, in accordance with the basic asset management policy set forth in the Articles of
Incorporation.

Consequently, total portfolio properties held by the Investment Corporation at the end of the fiscal period under review were 45
properties (with the total acquisition price of ¥541,800 million) with the total leasable area of 443,875.29 m? (134,270 tsubo).

3) Initiatives Regarding Sustainability

In order to build a portfolio consisting of “real estate capable of sustaining customer demand” with the aim of maximizing
medium- and long-term unitholder value, the Investment Corporation has been promoting various initiatives with its sights set on
lowering environmental loads and contributing to our nearby surroundings and local communities, thereby extending beyond
considerations such as location, use, size and qualities. In July 2019, as material issues that the Investment Corporation needs to
address, we released quantitative targets encompassing a wider range of performance benchmarks from an environmental
standpoint, and also clearly stated practical management policy to such ends. In addition, we are striving daily to achieve our basic
objective of cutting unit energy consumption, etc. by an annual average of 1% over the medium to long term.

In terms of work to reduce environmental impacts during the fiscal period under review, the lighting was upgraded to LED
lighting at DECKS Tokyo Beach. The use of environmentally friendly products that conform to the Green Procurement Standards
of TLC REIT Management Inc., the Asset Manager, is expected to reduce energy consumption by 76%. In addition, at A-PLACE
Aoyama, we repaired toilets. This will likely save water by reducing the amount of water used by 69%.

Moreover, we continue to engage in acquiring green building certifications every fiscal period. During the fiscal period under
review, we have acquired the CASBEE (Comprehensive Assessment System for Built Environment Efficiency) for Real Estate
certification for Q plaza HARAJUKU (high-rise building, store portions) (S class). We have also acquired the BELS certifications
for A-PLACE Shibuya Nampeidai (four stars). As such, a total of 34 of our properties have acquired green building certification,
which amounted to 69.8% of our holdings calculated on the basis of gross floor area (as of May 31, 2025).

In addition, at Market Square Sagamihara, an initiative to utilize a portion of the electricity derived from renewable energy
sources generated from the solar power plants placed on the roofs of elementary schools in Sagamihara City through an off-site

0

corporate PPA scheme in collaboration with ReENE Co., Ltd., a wholly owned subsidiary of our sponsor Tokyu Land Corporation,
is scheduled to start within the year. By effectively utilizing the surplus electricity derived from renewable energy after its private
consumption at the elementary schools, it is possible to contribute to local electricity production and consumption in Sagamihara
City, as well as make a portion of the electric power usage at Market Square Sagamihara raw renewable energy electricity.

The Investment Corporation will contribute to achieving a sustainable society by engaging in such initiatives geared to the
environment and society.

4) Overview of Financing

During the fiscal period under review, the Investment Corporation borrowed ¥19,178 million largely in order to cover
repayment of borrowings that had come due, as well as redemption of investment corporation bonds that had come due, and
worked to otherwise maintain a stable financial base through ongoing moves that have included diversifying repayment dates. As a
result, as of the end of the fiscal period under review, the balance of interest-bearing debt was ¥264,848 million (borrowings of
¥244,148 million and investment corporation bonds of ¥20,700 million). The ratio of interest-bearing debt to total assets (LTV =
Balance of interest-bearing debt / Total assets x 100) was 47.3% as of the end of the fiscal period under review. The long-term debt
ratio and the ratio of fixed-interest debt to total interest-bearing debt were 99.2% and 89.5%, respectively.

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

Credit Rating Agency Rating Forecast

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

5) Overview of Financial Results and Distributions

As a result of the above-mentioned investments, operating revenue, operating profit, and ordinary profit were ¥15,881 million,
¥8,028 million, and ¥6,915 million, respectively, for the fiscal period under review, and profit was ¥6,914 million.

As for distributions for the fiscal period under review, the decision has been made to pay distributions of profit of
¥6,915,877,486, which is the entire amount of the unappropriated retained earnings after deducting the internal reserve for the
stabilization of future distributions. Consequently, distributions per investment unit resulted in ¥8,731.



(3) Capital Increase, etc.

A summary of capital increases until the fiscal period under review is as follows:

Number of toal Total upltholders
investment units issued _ca_pltal, et
Date Summary (millions of yen) Remarks
Increase Increase
(decrease) stz (decrease) stz

September 7,2011 | Establishment through private 400 400 200 200  (Note 1)
placement

June 12, 2012 Capital increase through public 204,100 | 204,500 | 90,834 | 91,034 | (Note2)

offering

July 10,2012 | Capitalincrease through third-party 762 | 205262 339 | 91373 | (Note3)
allotment

December 16,2013 | Capital mcrz*f‘;:ritgg’“gh public 43,100 | 248,362 32,636 | 124,010 |  (Note 4)

January 15,2014 | Capital increase through third-party 2,700 | 251,062 2,044 | 126054 | (Notes)
allotment

December 17, 2014 | C2Pital mcrg‘li;:ritr}l‘;"“gh public 24050 | 275,112 22,800 | 148,855 | (Note 6)

January 8, 2015 | Capital increase through third-party 2,020 | 277,132 1915 | 150,770 | (Note7)
allotment

October 1, 2015 Investment unit split 277,132 554,264 — 150,770 (Note 8)

December 15,2015 | Capital ‘“crzelllf:ri‘;‘;"“gh public 41,870 | 596,134 19,152 | 169,922 |  (Note 9)

January 6, 2016 | Capital increase through third-party 3,520 | 599,654 1610 | 171,532 | (Note 10)
allotment

December 1,2016 | C2Pital mcrz;‘;:ritfl‘g’“gh public 61,040 | 660,694 28,583 | 200,116 | (Note 11)

December 15, 2016 | C2pital increase through third-party 4520 | 665214 2,116 | 202233 | (Note 12)
allotment

December 13, 2017|  C2Pital ‘“Crzegf:rit;‘;"“gh public 31,090 | 696,304 13,793 | 216,026 | (Note 13)

December 26, 2017 | Capital increase through third-party 2,400 | 698,704 1064 | 217,091 | (Note 14)
allotment

December 19,2018 |~ C2Pital ‘“"rzelllf:r;‘;"“gh public 67,320 | 766,024 29,036 | 246,127 | (Note 15)

January 7, 2019 | C@pital increase through third-party 5200 | 771224 2042 | 248370 | (Note 16)
allotment

September 7,2021 | C2Pital mcrz%f:rgl‘g’“gh public 49,030 | 820254 21496 | 269,867 | (Note 17)

September 28, 2021 | Capital increase through third-party 2,500 | 822,754 1,096 | 270,963 | (Note 18)
allotment

May 13, 2022 Cancellation (10,190) | 812,564 |  (3,999) | 266,963 | (Note 19)

May 12, 2023 Cancellation (5,018) | 807446 |  (1,999) | 264,963 | (Note 20)

May 10, 2024 Cancellation (15340) | 792,106 |  (5,999) | 258,964 | (Note 21)

June 1, 2025 Investment unit split 1,584,212 | 2,376,318 — | 258964 | (Note22)

(Note 1) The Investment Corporation was established through an investment of Tokyu Land Corporation, which underwrote the investment units
with an offer price per unit of ¥500,000.

(Note 2) API issued new investment units through a public offering at a price of ¥460,000 per unit (issue price of ¥445,050 per unit) to raise funds
for the acquisition of new properties, etc.

(Note 3) Following the public offering on June 12, 2012, API issued new investment units through a third-party allotment at a price of ¥445,050
per unit.

(Note 4) API issued new investment units through a public offering at a price of ¥782,925 per unit (issue price of ¥757,229 per unit) to raise funds
for the acquisition of new properties, etc.

(Note 5) Following the public offering on December 16, 2013, API issued new investment units through a third-party allotment at a price of
¥757,229 per unit.

(Note 6) API issued new investment units through a public offering at a price of ¥979,020 per unit (issue price of ¥948,051 per unit) to raise funds
for the acquisition of new properties.

(Note 7) Following the public offering on December 17, 2014, API issued new investment units through a third-party allotment at a price of
¥948,051 per unit.

(Note 8) A 2-for-1 investment unit split was implemented with September 30, 2015 as the record date and October 1, 2015 as the effective date.

(Note 9) API issued new investment units through a public offering at a price of ¥472,360 per unit (issue price of ¥457,418 per unit) to raise funds
for the acquisition of new properties, etc.

(Note 10) Following the public offering on December 15, 2015, API issued new investment units through a third-party allotment at a price of
¥457,418 per unit.

0

(Note 11) API issued new investment units through a public offering at a price of ¥483,326 per unit (issue price of ¥468,283 per unit) to raise funds
for the acquisition of new properties.

(Note 12) Following the public offering on December 1, 2016, API issued new investment units through a third-party allotment at a price of
¥468,283 per unit.

(Note 13) API issued new investment units through a public offering at a price of ¥458,150 per unit (issue price of ¥443,657 per unit) to raise funds
for the acquisition of new properties.

(Note 14) Following the public offering on December 13, 2017, API issued new investment units through a third-party allotment at a price of
¥443,657 per unit.

(Note 15) API issued new investment units through a public offering at a price of ¥445,410 per unit (issue price of ¥431,320 per unit) to raise funds
for the acquisition of new properties.

(Note 16) Following the public offering on December 19, 2018, API issued new investment units through a third-party allotment at a price of
¥431,320 per unit.

(Note 17) APl issued new investment units through a public offering at a price of ¥452,760 per unit (issue price of ¥438,438 per unit) to raise funds
for the acquisition of new properties.

(Note 18) Following the public offering on September 7, 2021, API issued new investment units through a third-party allotment at a price of
¥438,438 per unit.

(Note 19) From February 18, 2022, to March 15, 2022, the Investment Corporation acquired its treasury investment units through market purchases
on the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury
investment units (10,190 units) were canceled on May 13, 2022, in accordance with a resolution passed at a meeting of the Investment
Corporation’s Board of Directors held on April 27, 2022.

(Note 20) From March 29, 2023, to April 11, 2023, the Investment Corporation acquired its treasury investment units through market purchases on
the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury investment
units (5,118 units) were canceled on May 12, 2023, in accordance with a resolution passed at a meeting of the Investment Corporation’s
Board of Directors held on April 27, 2023.

(Note 21) From January 18, 2024, to March 11, 2024, the Investment Corporation acquired its treasury investment units through market purchases
on the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury
investment units (15,340 units) were canceled on May 10, 2024, in accordance with a resolution passed at a meeting of the Investment
Corporation’s Board of Directors held on April 24, 2024.

(Note 22) A 3-for-1 investment unit split was implemented with May 31, 2025 as the record date and June 1, 2025 as the effective date.

(Note 23) The changes in unitholders' capital arising from the distributions in excess of earnings from allowance for temporary difference
adjustments are not considered.



Fluctuation in Market Price of the Investment Securities
Changes in prices of the investment units listed on the Tokyo Stock Exchange REIT Market are as follows.

(yen)
Fiscal period 23rd period 24th period 25th period 26th period 27th period
. . From December 1, 2022 From June 1, 2023 From December 1, 2023 From June 1, 2024 From December 1, 2024
Business period
to May 31, 2023 to November 30, 2023 to May 31, 2024 to November 30, 2024 to May 31, 2025
. 427,500 424,000 417,500 376,500 355,500
Highest
(Note) 117,200
361,500 396,000 364,000 319,500 310,500
Lowest
(Note) 114,500

(Note) The highest and lowest ex-rights prices (trading prices) due to the investment unit splits are listed.

(4) Distributions, etc.

As for distributions for the fiscal period under review, the decision has been made to pay distributions of profit of
¥6,915,877,486, which is the entire amount of the unappropriated retained earnings after deducting the internal reserve for the
stabilization of future distributions. Consequently, distributions per investment unit resulted in ¥8,731.

Fiscal period 23rd period 24th period 25th period 26th period 27th period
Binsiness e From December 1, 2022| From June 1,2023 |From December 1,2023| From June 1,2024 |From December 1, 2024
to May 31, 2023 to November 30, 2023 to May 31, 2024 to November 30, 2024 to May 31, 2025
Unappropriated retained earnings ¥9,187,516 thousand ¥8,994,370 thousand | ¥7,788.,454 thousand ¥7,116,032 thousand | ¥7,284,954 thousand
Retained earings ¥1,213,987 thousand ¥1,234,006 thousand ¥370,382 thousand ¥370,382 thousand ¥369,076 thousand

Total distributions

[Distributions per unit]

¥7,973,529 thousand

[¥9,875]

¥7,760,363 thousand

[¥9,611]

¥7,418,072 thousand

[¥9,365]

¥7,366,585 thousand

[¥9,300]

¥6,915,877 thousand

[¥8,731]

Of which, total distributions of profits

[Distributions of profits per unit]

¥7,973,529 thousand

(¥9,875]

¥7,760,363 thousand
[¥9,611]

¥7,418,072 thousand

(¥9,365]

¥7,366,585 thousand

[¥9,300]

¥6,915,877 thousand

[¥8,731]

Of which, total return on unitholders’
capital

[Return on unitholders’ capital per
unit]

¥—thousand

¥l

¥—thousand

¥—thousand

¥l ¥l

¥—thousand

¥l

¥— thousand

¥l

Of the total return on unitholders’
capital, the total distribution payments
from the allowance for temporary
difference adjustment

[Of the return on unitholders’ capital
per unit, the distribution payment
from the allowance for temporary
difference adjustment per unit]

¥—thousand

¥—thousand

¥—thousand

¥—thousand

¥— thousand

Of the total return on unitholders’
capital, the total distribution payments
from investments and other decreased
distribution under tax laws

[Of the return on unitholders’ capital
per unit, the distribution payments
from investments and other decreased
distribution under tax laws]

¥—thousand

¥—thousand

¥—thousand

¥—thousand

¥— thousand

0

The Japanese economy’s pace of growth is expected to slow as a result of the impact primarily from various countries trade

(5) Future Investment Policy and Issues to Address

policies. Close attention must be paid to various countries trade policies, the overseas economic and price trends impacted by those
policies, and the risk of fluctuations in import prices due to geopolitical factors involving Ukraine, the Middle East, etc.

In the environment for retail properties, we believe that the trend of rising rent income will continue backed by the
diversification of business types in store opening demand and low vacancy rate.

In the rental office market, as the recent demand for office space has been strong, and the new supply in the future is expected to
be limited, we believe that the vacancy rate will remain on a declining trend. As for the J-REIT market, as there is a continuing
upward trend mainly due to the deferment of interest rate hikes by the Bank of Japan, with relatively high distribution yields and a
sense that stocks are undervalued, we believe the J-REIT market can be expected to perform solidly.

Amid this environment, the Investment Corporation will fulfill its social responsibility through further promoting sustainability
initiatives, etc., and work to continuously enhance unitholder value through EPU growth by identifying opportunities for market
growth in order to promote initiatives for internal growth while also realizing external growth measures such as asset replacement.

1) Basic Policy

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

2) External Growth Strategy

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

To acquire these competitive assets on an ongoing basis, the Investment Corporation will work to maintain and improve the
quality of its portfolio by rigorously selecting investment assets based on the information it receives under its sponsor support
agreement with Tokyu Land Corporation regarding the Investment Corporation and its support agreement with group companies in
the Tokyu Fudosan Holdings Group. It will also acquire properties through the exclusive know-how and information-gathering
network of the Asset Manager.

3) Internal Growth Strategy

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

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

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

4) Financial Strategy

Having a sound financial strategy in an effort to conservatively control LTV as well as make stable long-term borrowings and
diversify maturities (diversifying repayment dates), the Investment Corporation will endeavor to build a stable financial base with
a solid bank formation based on good relationships with major financial institutions. In addition, with the aim of diversifying
means of raising funds, the Investment Corporation will issue investment corporation bonds while paying close attention to trends
in financial markets. Concerning the issuance of new investment units, moreover, the Investment Corporation will prudently and
flexibly carry out such issuance while paying appropriate attention to various environmental factors with the aim of achieving
long-term and stable growth.

(6) Significant Matters after Book Closing

Investment unit split
The Investment Corporation has implemented a three-for-one split of the investment units (the “Split”), with May 31, 2025 as
the record date and June 1, 2025 as the effective date.

a. Purpose of Split
Considering the launch of the new tax exemption program for small investment (“New NISA”) in January 2024, the Investment
Corporation implemented the split in order to create an environment that enables investors to purchase the investment units more



easily by reducing the investment unit price, which would broaden the Investment Corporation’s investor base and improve the
liquidity of the Investment Corporation’s investment units.

b. Method of Split

The Investment Corporation implemented a three-for-one split of the investment units held by unitholders stated or recorded on
the registry of unitholders as of May 31, 2025 (Note) as the record date.
(Note) The date is a holiday for an Administrator of the Investors’ Registry, etc., so the actual date is May 30, 2025.

c. Number of Investment Units Increased through the Split, Etc.

Total number of investment units issued and outstanding before the Split: 792,106 units
Total number of investment units increased through the Split: 1,584,212 units
Total number of investment units issued and outstanding after the Split: 2,376,318 units

Total number of authorized investment units after the Split: 12,000,000 units (Note)
(Note) To increase the total number of investment units authorized to be issued according to the investment unit split ratio, the Investment
Corporation partially amended its Articles of Incorporation in accordance with Article 184, Paragraph 2 of the Companies Act as applied
mutatis mutandis pursuant to Article 81-3, Paragraph 2 of the Investment Trust Act.

< Reference Information >
Acquisition of additional Investment Corporation investment units by Tokyu Land Corporation complete
The Investment Corporation received from Tokyu Land Corporation, the sponsor of TLC REIT Management Inc., to which
Investment Corporation entrusts its asset management operations, a notice that the additional acquisition of the Investment
Corporation’s investment units of the Investment Corporation (the “Acquisition”) as announced in the “Notice Concerning
Additional Acquisition of API’s Investment Units by Tokyu Land Corporation” dated March 5, 2025 has been completed.

Investment Corporation investment units held by Tokyu Land Corporation

Before Acquisition Acquisition After Acquisition
Number of investment units issued 2,376,318 units —units 2,376,318 units
(Note)
Number of Tokyu Land Corporation 268,095 units 34,076 units 302,171 units
holdings
Ratio of Tokyu Land Corporation 11.3% 1.4% 12.7%
holdings

(Note) A three-for-one split of the investment units has been implemented, with June 1, 2025 as the effective date. Each of the above unit

numbers represent the unit numbers after the split as if the investment unit split had occurred before the Acquisition.

2. Overview of the Investment Corporation

(1) Unitholders’ Capital

0

23rd period 24th period 25th period 26th period 27th period
As of May As of November As of May As of November As of May
31,2023 30,2023 31,2024 30,2024 31,2025
Total number of authorized (units) 4,000,000 4,000,000 4,000,000 4,000,000 4,000,000
investment units
Total number of investment .. 807,446 807,446 792,106 792,106 792,106
units issued
}ijgtlet)h()lders, capital, net (millions of yen) 264,963 264,963 258,964 258,964 258,964
Number of unitholders (persons) 8,805 8,707 9,016 9,500 9,197

(Note) The amount of unitholders' capital less deduction from unitholders' capital. The changes in unitholders' capital arising from the distributions in excess of

earnings from allowance for temporary difference adjustments are not considered.

(2) Matters Relating to Investment Units

The top 10 unitholders as of the end of the fiscal period under review are as follows:

Nami Number of units Percentage of total units issued (%)
e
owned (Note)

Custody Bank of Japan, Ltd. (Trust accounts) 197,065 24.87
The Master Trust Bank of Japan, Ltd. (Trust accounts) 132,326 16.70
Tokyu Land Corporation 99,205 12.52
The Nomura Trust and Banking Co., Ltd.(Investment accounts) 35,007 4.41
THE NOMURA TRUST AND BANKING CO.,LTD.AS THE
TRUSTEE OF REPURCHASE AGREEMENT MOTHER 13,935 1.75
FUND
LEGAL + GENERAL ASSURANCE PENSIONS 12.098 1.52
MANAGEMENT LIMITED ’ ’
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 10,944 1.38
SMBC Nikko Securities Inc. 10,456 1.32
STATE STREET BANK WEST CLIENT - TREATY 505234 10,296 1.29
STATE STREET BANK AND TRUST COMPANY 505103 9,180 1.15

Total 530,512 66.97

(Note) The percentage of total units issued is calculated by rounding down to the first decimal place.



(3) Matters Relating to Officers, etc.
1) Executive Director, Supervisory Directors, and Independent Auditor

3. Assets of the Investment Corporation
(1) Composition of Assets of the Investment Corporation

0

Total amount of compensation
Title Name of officer, etc. Major concurrent post, etc. (e Gl oo (it e
business period under review
(thousands of yen)
TLC REIT Management Inc.,
Executive Executive Director, Division Manager of
Director Manabu Kamikawara Activia Management Division and General -
Manager of Activia Strategic Management
Department
T Ariga Yoshinori Accounting Office
Supervisory Yoshinori Ariga Managing Partner
Directors - 3,600
(Note) Kazuhiko Takamatsu Yamada, Goya and Suzuki Law Office
Partner
Independent | Ernst & Young ShinNihon _ 11.600
Auditor LLC ,

(Note) supervisory directors do not hold any investment units of the Investment Corporation under their or another person’s name. Supervisory directors may
serve as directors of companies other than those mentioned above, but there are no mutual business interests whatsoever between such companies and
the Investment Corporation.

2) Policy Regarding the Dismissal of or Refusal to Reappoint the Accounting Auditor

The Investment Corporation will dismiss the accounting auditor in conformity with the provisions of the Investment
Trust Act and determine not to reappoint the accounting auditor through a resolution of a general meeting of unitholders
while comprehensively considering various factors.

(4) Asset Manager, Custodian Company, and Administrative Agent

Consignment classification

Name

Asset manager

TLC REIT Management Inc.

Asset custodian

Sumitomo Mitsui Trust Bank, Limited

General administrator (unitholder registry administration, etc.)

Sumitomo Mitsui Trust Bank, Limited

General administrator (accounting service, etc.)

Sumitomo Mitsui Trust Bank, Limited

General administrator (administrative service)

Sumitomo Mitsui Trust Bank, Limited

General administrator (investment corporation bond service)

MUFG Bank, Ltd.
Sumitomo Mitsui Trust Bank, Limited

5 27th period
26th period
As of November 30, 2024 As of May 31,2025
Type of assets Category Total amount of Total amount of | Total amount of
assets Ratio to total assets assets assets
(millions of yen) (%) (millions of yen) (millions of yen)
(Note 1) (Note 1) (Note 1)
Urban Retail Properties 153,566 274 153,491 27.4
Tokyo Office Properties 280,207 50.0 280,402 50.1
Real estate in trust
Activia Account Properties 102,016 18.2 101,876 18.2
Subtotal 535,790 95.6 535,770 95.7
Total real estate, etc. 535,790 95.6 535,770 95.7
Silent partnership interests (Note 2) 307 0.1 1,594 0.3
Deposits and other assets 24,112 4.3 22,731 4.1
560,210 100.0 560,097 100.0
Total assets (Note 3)
(535,790) (95.6) (535,770) 95.7)
(Note 1) The total amount of assets is based on the amounts on the balance sheets as of the end of each fiscal period (for real estate and real estate in trust, book
value less depreciation), in accordance with the asset valuation method set forth in the Articles of Incorporation.
(Note 2) Silent partnership equity interests in Godo Kaisha Kyoto Investment as an operator, No. B Silent Partnership Equity Interest in Godo Kaisha CA-1 as an
operator, and silent partnership equity interests in Kashiwa Logi Investment GK as an operator.
(Note 3) Total assets represent the amounts recorded on the balance sheets as of the end of each fiscal period. The figures in parentheses represent portions that
practically correspond to real estate in the object assets.
(2) Major Assets Owned
Major assets (the 10 largest properties by book value) as of the end of the fiscal period under review are as follows:
Leasable area Leased area Occupancy Ratio of rental
Book value 2 2 revenue to .
Property name e (m?) (m?%) rate (%) Major use
(millions of yen) (Note 1) (Note 2) (Note 3) total rental
revenues (%)
Shiodome Building (Note 4) 69,657 28,136.05 27,701.69 98.5 8.9 Office
Tolyu Plaza Omotesando 44380 5,154.14 5,154.14 100.0 6.8 | Retail
“Omokado” (Note 4)
Ebisu Prime Square (Note 4) 31,294 18,059.66 17,956.02 99.4 5.4 Office
Kasumigaseki Tokyu Building 30,793 12,023.76 11,939.72 99.3 4.2 Office
A-PLACE Shinsaibashi 19,912 15,892.27 15,892.27 100.0 3.7 Office
Kobe Kyu Kyoryuchi 25Bankan 19,522 19,629.09 18,996.93 96.8 43 Retail
Umeda Gate Tower 18,735 13,513.73 13,513.73 100.0 34 Office
A-PLACE Shinagawa Higashi 18,658 14,517.11 14,517.11 100.0 3.0 Office
Q plaza Shinjuku-3chome 18,495 4,528.01 4,528.01 100.0 2.6 Office
Meguro Tokyu Building 16,640 6,993.70 6,993.70 100.0 2.0 | Office
Total 288,091 138,447.52 137,193.32 99.1 443

(Note 1) Total leasable area refers to leasable space for each property excluding properties for which we acquire only land, based on lease agreements for
building or floor plans as of the end of each fiscal period and leasable space for properties for which we acquire only land, based on lease agreements

for land or land plans as of the end of each fiscal period.

(Note 2) Leased area refers to the leased area of each property based on lease agreements as of the end of each fiscal period. For properties with master lease
agreements, leased area refers to leased areas of each property and is actually leased based on sublease agreements with end-tenants.
(Note 3)  Occupancy rate refers to the percentage of total leased area for each property to total leasable area for each property as of the end of each fiscal period,

rounding down to the first decimal place.

(Note 4)  As for Shiodome Building, Tokyu Plaza Omotesando “Omokado” and Ebisu Prime Square, the figures are in proportion to a pro rata share of our trust
beneficiary co-ownership interest of each property (35%, 75% and51% , respectively).



(3) Details of Assets, such as Real Estate, Incorporated into the Portfolio
A summary of properties as of the end of the fiscal period under review is as follows:

@ctivia

Total leasable area

Assessed value at

Book value at end

Assessed value at Book value at end
Total leasable area il i ] e —
5 2
IRy D ILEetm e (I}::e) 1 (millions of yen) (millions of yen)
(Note 2) (Note 3)
3-1 Shioe 1-chome, Amagasaki City, Hyogo
I (main building) Trust beneficiary
Amagasaki Q's MALL (Land) 2-3 Shioe 1-chome, Amagasaki City, Hyogo | interests 27,465.44 15,500 12,113
(sports club)
icot Nakamozu 428-2 Nakamozucho 3-cho, Kita-ku, Sakai Trust beneficiary 28.098.02 13300 7033
City, Osaka interests U i ’
icot Mizonokuchi 11-1 Mizonokuchi 6-chome, Takatsu-ku, Trust beneficiary 14.032.05 4670 2700
Kawasaki City, Kanagawa interests [ ’ >
icot Tama Center 35 Ochiai 1-chome, Tama City, Tokyo ;rt‘;i‘c;’;“eﬁmry 5,181.58 4,060 2,469
£ 14-18 Kanayama 1-chome, Naka-ku. Trust beneficiary
= - avama 5 8
5 A-PLACE Kanayama Nagoya City, Aichi interests 9,314.90 8,730 5,798
o n 0 n
£ | Osaka Nakanoshima Building | 22 Nakanoshima 2-chome, Kita-ku, Osaka | Trust beneficiary 20,088.70 18,900 12,083
‘g City, Osaka interests
5 .
S | icot Omori 8-2, Omorikita 1-chome, Ota-ku, Tokyo Trust beneficiary 6,209.78 7,530 5,565
i interests (Note 5)
= Y " - -
£ | Market Square Sagamitara gzyzg;‘:“:;“azawa’ Chuo-ku, Sagamihara ;‘l‘g‘e;’;“eﬁc‘a‘y 15,152.42 5,040 4,407
Umeda Gate Tower (')’:;kT:“m“"Cho’ Kita-ku, Osaka City, iﬂ‘;‘e;es“eﬁmry 13,513.73 22,000 18,735
C 43 Honcho 4-chome, Naka-ku, Yokohama Trust beneficiary
A-PLACE Bashamichi City, Kanagawa interests 9,710.91 5,120 3,960
. : 6-40, Tokojimachi 2-chome, Hakata-ku, Trust beneficiary
Commercial Mall Hakata Fukuoka city, Fukuoka interests 9,612.88 5,830 6,195
A . 2-3, Nishi Shinsaibashi 2-chome, Chuo-ku, Trust beneficiary
A-PLACE Shinsaibashi Osaka City, Osaka interests 15,892.27 26,800 19,912
Subtotal 174,272.68 137,480 101,876
Total 443,875.29 638,386 535,770

(Note 1) Total leasable area refers to leasable space for each property excluding properties for which we acquire only land, based on lease agreements for building or floor

plans as of the end of each fiscal period and leasable space for properties for which we acquire only land, based on lease agreements for land or land plans as of

the end of each fiscal period.

(Note 2) The appraisal of each property is commissioned to the Japan Real Estate Institute, Daiwa Real Estate Appraisal Co., Ltd., The Tanizawa Sogo Appraisal Co., Ltd.,
Japan Valuers Co., Ltd. or JLL Morii Valuation & Advisory K.K.. Assessed value at end of period stands for the appraised value described in each real estate
appraisal report, with the end of each fiscal period taken as the point of evaluation.

(Note 3) Book value at end of period stands for the book value minus depreciation as of the end of each fiscal period, rounded down to the nearest ¥ million.

(Note 4) As for Tokyu Plaza Omotesando“Omokado”, DECKS Tokyo Beach, Q plaza HARAJUKU, Shiodome Building and Ebisu Prime Square the figures are in proportion

Property name Location Asset type (m?) e?‘d. i jpenied] Ao.f e
(Note 1) (millions of yen) (millions of yen)
(Note 2) (Note 3)
Tokyu Plaza Omotesando . . Trust beneficiary
“Omokado”(Note 4) 30-3 Jingu-mae 4-chome, Shibuya-ku, Tokyo interests 5,154.14 64,200 44,380
Q plaza EBISU 8-12 Ebisu 1-chome, Shibuya-ku, Tokyo Elrtfr‘ei’;‘”ﬂ“”y 4,024.88 11,400 8,056
Kyf)tq Karasuma Parking 678 Motohonenjicho, Nakagyo-ku, Kyoto Trust beneficiary 21,616.04 10,000 8,570
Building City, Kyoto interests
Kobe Kyu Kyoryuchi 25 Kyomachi, Chuo-ku, Kobe City, Hyogo | Lust beneficiary 19,629.09 24,800 19,522
25Bankan interests
» | A-FLAG SAPPORO 1, Mmaml-vYonJa-lehl 5-chome, Chuo-ku, Tmst beneficiary 21229.16 8,120 5,541
.E Sapporo City, Hokkaido
2 | A-FLAG SHIBUYA 32-13, Udagawa-cho, Shibuya-ku, Tokyo Trust beneficiary 3,403.07 7,780 6,406
E interests
Z | Qplaza SHINSAIBASHI gsl:k:'gisa‘gzz}::“” 1-chome, Chuo-ku, | Trust beneficiary 2,820.23 14,100 13,306
o] f
& - vy - — -
= A-FLAG BUUTSUKAN DORI 3-16, Minami-Aoyama 6-chome, Minato Tmst beneficiary 1,994.65 4300 4729
3 ku, Tokyo interests
5 | AFLAG DAIKANYAMA . Trust beneficiary
WEST 11-6, Sarugakucho, Shibuya-ku, Tokyo interests 2,579.08 2,110 2,437
DECKS Tokyo Beach (Note 4) | 6-1, Daiba 1-chome, Minato-ku, Tokyo ;rl‘;fésbt:“eﬁc'ary 16,151.35 10,976 13,055
Q plaza HARAJUKU (Note 4) %ilf’ :‘“g“'"‘“e 6-chome, Shibuya-ku, g:;:;;:neﬁcmy 3,378.49 11,200 13,267
A-FLAG NISHI 2-4, Nishi Shinsaibashi 2-chome, Chuo-ku, Trust beneficiary
SHINSAIBASHI Osaka City, Osaka interests 13,680.84 15,700 14,217
Subtotal 115,661.02 184,686 153,491
TLC Ebisu Building 18-18 Ebisu 1-chome, Shibuya-ku, Tokyo g}tﬁ‘e;:“em‘“y 7.342.60 11,900 7,053
A-PLACE Ebisu Minami 15-1 Ebisu-minami 1-chome, Shibuya-ku, Tmst beneficiary 7.950.49 16,800 9.413
Tokyo interests
A-PLACE Yoyogi %_ii(lyiSendagaya 5-chome, Shibuya-ku, Tmst beneficiary 3,106.17 5,070 3,762
A-PLACE Aoyama 11-3 Kita-Aoyama 2-chome, Minato-ku, Tmst beneficiary 7.303.69 11,000 8.661
Tokyo interests
TAMACHI SQUARE (Land) 26-24 Shiba 5-chome, Minato-ku, Tokyo Trust beneficiary 1,287.96 3,000 2,362
A-PLACE Ikebukuro 16-22 Minami Ikebukuro 1-chome, Trust beneficiary 3.409.73 5,680 3,504
Toshima-ku, Tokyo interests
A-PLACE Shinbashi 11-1 Shinbashi 4-chome, Minato-ku, Tokyo | LUt beneficiary 5,054.18 7,230 5,645
A-PLACE Gotanda 27-3, Nishigotanda 2-chome, Shinagawa-ku, Trust beneficiary 4028.69 7,780 5213
Tokyo interests
A-PLACE Shinagawa 8-40, Konan 1-chome, Minato-ku, Tokyo ;l;l[:.;ite:tesneﬁclary 2,986.36 6,030 3,774
2 -
£ | OSAKI WIZTOWER 11-1 Osaki 2-chome, Shinagawa-ku, Tokyo :;i‘e;es“eﬁc‘ary 7,193.28 14,100 10,088
=3
o § 19
& | Shiodome Building (Note 4) 2-20 Kaigan 1-chome, Minato-ku, Tokyo g}tﬁ‘e;?em““y 28,136.05 71,750 69,657
o
3 -
£ | A-PLACE Ebisu Higashi 13-11 Higashi 3-chome, Shibuya-ku, Tokyo | LUt beneficiary 4,010.69 7,850 6,883
% interests
o —
< | A-PLACE Shibuya Konnoh 3-1 Shibuya 3-chome, Shibuya-ku, Tokyo | LTSt beneficiary 3,010.53 6,120 4,936
2 interests
A-PLACE Gotanda Ekimae 5-1 Nishigotanda 1-chome, Shinagawa-ku, Tmst beneficiary 4333.64 7,750 7,582
Tokyo interests
A-PLACE Shinagawa Higashi 7-18 Konan 1-chome, Minato-ku, Tokyo Tmst beneficiary 14,517.11 18,200 18,658
Ebisu Prime Square (Note 4) 1-7,39,40 Hiroo 1-chome, Shibuya-ku, Trust beneficiary 18,059.66 33,000 31,294
Tokyo interests
A-PLACE Tamachi East 2-16, Shibaura 3-chome, Minato-ku, Tokyo | Lrust beneficiary 4,288.88 7,280 6,960
Meguro Tokyu Building 13-17, Kami-osaki 2-chome, Shinagawa-ku, Trust beneficiary 6.993.70 16,300 16,640
Tokyo interests
Q plaza Shinjuku-3chome 5-6 Shinjuku 3-chome, Shinjuku-ku, Tokyo ;l;lrlgte;esneﬁclary 4,528.01 19,300 18,495
A-PLACE Shibuya Nampeidai | 2-17 Nampeidai-cho, Shibuya-ku, Tokyo E;i‘ezes“eﬂc‘a‘y 4376.17 9,180 8,999
Kasumigaseki Tokyu Building ;)lkl(:s“m‘gasek‘ 3-chome, Chiyoda-ku, Eﬁ‘e:'fsr“ﬁc‘“y 12,023.76 30,00 30,793
Subtotal 153,941.59 316,220 280,402

to a pro rata share of our trust beneficiary co-ownership interest of each property (75%, 49%.,60%, 35%, and 51%, respectively).

floor (approximately 28 m?).

(Note 5) The calculation of total leasable area for icot Omori includes part of an external bicycle parking lot (approximately 21 m?) and part of a common area on the second



Changes in key figures in rental business
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26th period 27th period
From June 1, 2024 to November 30, 2024) (From December 1, 2024 to May 31, 2025)
Revenues q
Number | Occupan | Revenues related Ratio of rental Number of Occupancy related to rent Riseziglm
of cy rate to rent business revenue to {enants rate business total rental
tenants (%) (millions of yen) total rental revenues (Note 1) (%) (millions of —
(Note 1) (Note 2) (Note 3) (%) (Note 2) yen) %)
(Note 3)
Amagasaki Q’s MALL
1 100.0 364 23 1 100.0 364 2.3
(Land)
icot Nakamozu 2 100.0 311 2.0 2 100.0 311 2.0
icot Mizonokuchi 1 100.0 (Note 5) (Note 5) 1 100.0 (Note 5) (Note 5)
3 icot Tama Center 10 100.0 145 0.9 10 100.0 146 0.9
é A-PLACE Kanayama 19 100.0 302 1.9 19 100.0 305 1.9
E Osaka Nakanoshima Building 38 98.4 549 35 39 100.0 560 35
g
Z | icot Omori 8 100.0 239 1.5 8 100.0 232 1.5
3
é Market Square Sagamihara 3 100.0 (Note 5) (Note 5) 3 100.0 (Note 5) (Note 5)
% Umeda Gate Tower 21 100.0 556 3.5 21 100.0 546 3.4
< A-PLACE Bashamichi 37 100.0 201 1.3 37 100.0 195 1.2
Commercial Mall
17 99.4 229 1.5 18 100.0 223 1.4
Hakata
A-PLACE Shinsaibashi 21 100.0 596 3.8 21 100.0 590 3.7
Subtotal 178 99.8 — — 180 100.0 — —
Total 688 99.3 15,708 100.0 698 99.5 15,875 100.0

26th period 27th period
(From June 1, 2024 to November 30, 2024) (From December 1, 2024 to May 31, 2025)
Revenues 9
Number Occupancy Revenues related Ratio of rental Occupancy related to rent IRty @izl
. Number of . revenue to
of rate to rent business revenue to total rate Dbusiness
o e tenants 3 a8 total rental
tenants (%) (millions of yen) rental revenues (Note 1) (%) (millions of revenues
(Note 1) (Note 2) (Note 3) (%) (Note 2) yen) %)
(Note 3) °
Tokyu Plaza Omotesando 23 100.0 1,050 6.7 23 100.0 1,077 6.8
“Omokado” (Note 4) ) ’ ) ) ’ i
Q plaza EBISU 4 100.0 279 1.8 4 100.0 268 1.7
Kyoto Karasuma Parking
o 2 100.0 (Note 5) (Note 5) 2 100.0 (Note 5) (Note 5)
Building
Kobe Kyu Kyoryuchi
5Bankan 8 96.8 559 3.6 8 96.8 675 43
A-FLAG SAPPORO 15 100.0 489 3.1 14 99.6 502 3.2
8 | A-FLAG SHIBUYA 2 100.0 229 1.5 2 100.0 220 14
T
§ Q plaza SHINSAIBASHI 6 100.0 279 1.8 6 100.0 274 1.7
2
i: A-FLAG BIIUTSUKAN 4 100.0 105 0.7 4 100.0 109 0.7
é DORI ) ) ) )
5 | AFLAGDAIKANYAMA 1 100.0 Note 5 Note 5 1 100.0 Note 5 Note 5
£ | WEST - (Note 5) (Note 5) . (Note 5) (Note 5)
DECKS Tokyo Beach (Note
4 80 98.4 618 3.9 79 100.0 611 3.8
Q plaza HARAJUKU (Note
4 15 98.2 229 1.5 16 100.0 223 1.4
A-FLAG NISHI 1 100.0 332 2.1 1 100.0 332 2.1
SHINSAIBASHI ) | i |
Subtotal 161 99.2 — — 160 99.4 - —
TLC Ebisu Building 12 95.8 335 2.1 13 100.0 319 2.0
A-PLACE Ebisu Minami 7 100.0 449 2.9 8 100.0 449 2.8
A-PLACE Yoyogi 5 100.0 142 0.9 5 100.0 141 0.9
A-PLACE Aoyama 8 94.7 279 1.8 9 100.0 312 2.0
TAMACHI SQUARE (Land) 1 100.0 62 0.4 1 100.0 62 0.4
A-PLACE Ikebukuro 1 100.0 (Note 5) (Note 5) 1 100.0 (Note 5) (Note 5)
A-PLACE Shinbashi 13 100.0 206 1.3 13 100.0 206 1.3
A-PLACE Gotanda 13 100.0 200 1.3 13 100.0 193 1.2
A-PLACE Shinagawa 8 100.0 133 0.9 8 100.0 137 0.9
OSAKI WIZTOWER 6 100.0 358 2.3 5 87.5 348 2.2
3 Shiodome Building (Note 4) 49 98.3 1,391 8.9 50 98.5 1,415 8.9
.‘aé‘ A-PLACE Ebisu Higashi 9 100.0 188 1.2 9 100.0 194 12
o
t A-PLACE Shibuya Konnoh 5 100.0 137 0.9 5 100.0 150 0.9
S
L'“o: A-PLACE Gotanda Ekimae 12 100.0 208 1.3 12 100.0 215 1.4
.| A-PLACE Shinagawa
3 . . 11 100.0 412 2.6 11 100.0 477 3.0
= | Higashi
Ebisu Prime Square(Note 4) 115 95.6 833 53 121 99.4 858 5.4
A-PLACE Tamachi East 24 100.0 176 1.1 23 98.8 163 1.0
Meguro Tokyu Building 8 100.0 320 2.0 8 100.0 322 2.0
Q plaza Shinjuku-3chome 6 100.0 459 2.9 6 100.0 407 2.6
A-PLACE Shibuya
L 11 100.0 210 1.3 12 100.0 199 1.3
Nampeidai
Kasumigaseki Tokyu
o 25 100.0 656 4.2 25 99.3 660 4.2
Building
Subtotal 349 98.7 — — 358 99.0 - -

(Note 1) The number of tenants refers to the total number of tenants for each property at the end of each fiscal period, based on each lease agreement. In the case
where a master lease agreement is in place, the number of end tenants is counted. In the case of a property for which only land is acquired, the total number
of tenants on the land is counted.

(Note 2) Occupancy rate refers to the percentage of leased area to leasable area for each property as of the end of each fiscal period, rounding down to the first
decimal place.

(Note 3) Rental revenue includes other rental revenue.

(Note 4) As for Tokyu Plaza Omotesando “Omokado”, DECKS Tokyo Beach, Q plaza HARAJUKU, Shiodome Building and Ebisu Prime Square the figures
are in proportion to a pro rata share of our trust beneficiary co-ownership interest of each property (75%, 49%, 60%, 35% and 51%, respectively).

(Note 5) Rental revenue and the ratio of rental revenue to total rental revenues are not disclosed, as consent from tenants has not been obtained.

(4) Details of Assets, such as Securities, Incorporated into the Portfolio

Details of API’s assets, such as securities, incorporated into the portfolio as of the end of the fiscal period under review
are as follows:

Book value at end of
oox v u? atenco Fair value (Note 1)
eriod Loss
Name of securities Asset type Number . Amount . Amount (gain) on | Remarks
Unit Unit .
. (Thousands i (Thousands | valuation
price price
of yen) of yen)
Silent partnershi .
iritee:esrt)sa nrl ZrcS)dg)Kaisha Silent
! partnership - - 300,402 — 300,402 — | Note2)
Kyoto Investment as an .
interest
operator
No. B Silent Partnership Silent
qu'uty Interest in Godo partne'rshlp o - 1,013,404 - 1,013,404 - Note 3)
Kaisha CA-1 as an equity
operator. interest
Silent partnership equity Silent
interests in Kashiwa Logi partne‘rshlp - - 280,509 - 280,509 - (Note 4)
Investment GK as an equity
operator. interest
Total - - — 1,594,315 — 1,594,315 — —

(Note 1) Fair value represents the book value.

(Note 2) The asset under management is beneficial interests in real estate trust of Onyado Nono Kyoto Shichijo.

(Note 3) The asset under management is beneficial interests in real estate trust of COERU Shibuya Koen Dori, COERU Higashi Shinjuku and B Tower, Lamza Tower.
(Note 4) The asset under management is beneficial interests in real estate trust of LOGI’Q Kashiwa.



(5) Details of Specified Transaction

The outstanding contract amount and fair value of specified transactions as of the end of the fiscal period under review
are as follows:

4. Capital Expenditure for Assets under Management
(1) Scheduled Capital Expenditure

The following table shows major estimated capital expenditure for renovation work, etc. that the Investment Corporation plans

0

to conduct for assets held at the end of the 26th fiscal period as of November 30, 2024. The estimated construction cost below
includes the portion expensed for accounting purposes.

(Thousands of yen)
Notional contract amount (Note 1) Fair value
Classification Transaction
Over 1 year (Note 2) (Note 3)
Interest rate swaps _
Over-the-counter (Receive floating pay fixed) 13,140,000 13,140,000
Total 13,140,000 13,140,000 -

Name of real property

Estimated construction cost (Millions of yen)

(Note 1) The contract amount of interest rate swaps is presented based on its notional principal.

(Note 2) The statement of the fair value is omitted for those transactions that satisfy requirements for special treatment based on accounting standards for
financial instruments.

(Note 3) Fair value is based on prices, etc. indicated by partner financial institutions.

(6) Other Assets

There are no major incorporations of other specified assets that are the principal investment targets of the Investment
Corporation as of the end of the fiscal period under review.

(7) Ownership of Assets by Country and Region
Not applicable for countries and regions other than Japan.

. Purpose Scheduled period
(Location) Total amount Paymen? for the Total amount
period paid

Q plaza EBISU Facility renovation work From December 2026 _ B
(Shibuya, Tokyo) ctlity renovation wo to May 2027 433
A-PLACE Ebisu Minami Replacement of air conditioning From December 2026 7 B
(Shibuya, Tokyo) equipment (Phase I) to May 2027 413
A-FLAG SAPPORO Repair of parking equipment No. 2 | From July 2025 B B
(Sapporo, Hokkaido) and No. 3 to November 2025 324
A-PLACE Shinsaibashi Replacement of air conditioning From June 2026 - _
(Osaka, Osaka) equipment (Phase I) to November 2026 312
A-PLACE Shinsaibashi Replacement of air conditioning From December 2026 B B
(Osaka, Osaka) equipment (Phase II) to May 2027 312
A-PLACE Shinsaibashi Replacement of air conditioning From June 2027 - B
(Osaka, Osaka) equipment (Phase III) to November 2027 312
A-PLACE Shinsaibashi Replacement of air conditioning From December 2027 B -
(Osaka, Osaka) equipment (Phase IV) to May 2028 312
Ebisu Prime Square Large-scale renovation of city From December 2026 147 _ B
(Shibuya, Tokyo) building external wall (Phase I) to May 2027 (Note)
Ebisu Prime Square Large-scale renovation of city From June 2027 147 B B
(Shibuya, Tokyo) building external wall (Phase 1I) to November 2027 (Note)
Umeda Gate Tower Renovation of external wall From June 2026 _ B
(Osaka, Osaka) to November 2026 141
A-PLACE Shinsaibashi Renewal of controls for elevators From June 2025 _ B
(Osaka, Osaka) No. 1 to No. 5 (1) to November 2025 141
A-PLACE Tamachi East Large-scale repair work From December 2026 - B
(Minato, Tokyo) ges palr w to May 2027 136

Replacement of EHP and
Kobe Kyu Kyoryuchi 25Bankan ventilation fans (2nd basement, Ist | From December 2025 B _
(Kobe, Hyogo) basement, 3rd floor and 17th floor | to May 2026 126

Zone D)
A-FLAG SAPPORO Replacement of central monitoring | From March 2025 B -
(Sapporo, Hokkaido) panel to November 2025 121

. Replacement of EHP units and

Kobe Kyu Kyoryuchi 25Bankan ventilation fans (14th to 16th From June 2026 108 - -
(Kobe, Hyogo) to November 2026

floors)
A-PLACE Shinagawa Large-scale repair work From June 2026 B B
(Minato, Tokyo) ES P to November 2026 104
A-PLACE Bashamichi Replacement of air conditioning From December 2025 _ B
(Yokohama, Kanagawa) equipment (Phase II) to May 2026 97
Kobe Kyu Kyoryuchi 25Bankan Repl‘?celmertl‘t OfEHlil and h il From June 2025
(Kobe, Hyogo) ventilation fans (12th, 13th floor to November 2025 92 - -

’ and 17th floor Zone E)

A-PLACE Bashamichi Replacement of air conditioning From June 2025 _ B
(Yokohama, Kanagawa) equipment (Phase I) to November 2025 91
Q plaza EBISU Laree-scale repair work From December 2026 B B
(Shibuya, Tokyo) ges palr w to May 2027 90
A-PLACE Shinsaibashi Renewal of controls for elevators | From December 2025 _ B
(Osaka, Osaka) No. 1 to No. 5(2) to March 2026 89
Ebisu Prime Square Replacement of air conditioning From June 2026 81 _ B
(Shibuya, Tokyo) units (30th period, 2 floors) to November 2026 (Note)
Ebisu Prime Square Replacement of air conditioning From December 2026 81 _ B
(Shibuya, Tokyo) units (31st period, 2 floors) to May 2027 (Note)
Meguro Tokyu Building . From November 2025
(Shinagawa, Tokyo) Large-scale repair work to April 2026 8 - -
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Name of real property
(Location)

Purpose

Scheduled period

Estimated construction cost (Millions of yen)

Total amount

Payment for the
period

Total amount
paid

A-PLACE Ebisu Minami

From June 2025

Estimated construction cost (Millions of yen)
Name of real property .
(Location) Purpose Scheduled period Total amount Payment for the Total amount
period paid
A-FLAG SHIBUYA Replacement of air conditioning From June 2025 21
(Shibuya, Tokyo) units (4th floor) to November 2025 - -

(Note) The shown estimated construction cost with regard to DECKS Tokyo Beach, Ebisu Prime Square and Shiodome
Building is the amount equivalent to the ratio of the Investment Corporation’s co-ownership beneficial interests in
real estate trust (49%, 51% and 35%, respectively).

(2) Capital Expenditure during the Period

For assets held by the Investment Corporation at the end of the 26th fiscal period, construction work conducted by the

Investment Corporation during the fiscal period ended November 30, 2024 that falls into capital expenditure is as follows. The

capital expenditure for the fiscal period ended November 30, 2024 amounted to ¥1,602 million, and repair and maintenance

expenses that were accounted for as expense in the fiscal period ended May 31, 2024 came to ¥565 million. On aggregate,
construction work of ¥2,167 million was carried out during the fiscal period.

Name of real property . Construction cost
. Purpose Period .
(Location) (Millions of yen)
Osaka Nakanoshima Building Renovation of air conditioning (Phase 4 From December 2024 1
(Osaka, Osaka) construction) to February 2025
Meguro Tokyu Building Renewal of air conditioning/LED lighting Phase | From October 2024 168
(Shinagawa, Tokyo) I to December 2024
A-PLACE Aoyama R From May 2025
R Large-scale repair work 84
(Minato, Tokyo) to May 2025
Kobe Kyu Kyoryuchi 25Bankan Replacement of EHP and ventilation fans (10th, |From January 2025 70
(Kobe, Hyogo) 11th floor and 17th floor Zone C) to February 2025
A-PLACE Aoyama From October 2024
. Renewal of elevator controls 66
(Minato, Tokyo) to January 2025
Ebisu Prime Square Replacement of air conditioning units in tower | From December 2024 65
(Shibuya, Tokyo) building (27th period, 2 floors) to April 2025 (Note)
DECKS Tokyo Beach L From January 2025 64
i Replacement of fan coil units (Phase II)
(Minato, Tokyo) to May 2025 (Note)
Shiodome Building Replacement of central monitoring equipment From June 2024 60
(Minato, Tokyo) Phase I to February 2025 (Note)
A-PLACE Aoyama . From January 2025
R Renovation of lavatory (Phase II) 48
(Minato, Tokyo) to May 2025
A-FLAG SHIBUYA Replacement of air conditioning units (1st From December 2024 35
(Shibuya, Tokyo) basement and 1st floor) to April 2025
DECKS Tokyo Beach . X From November 2024 31
R Replacement of mechanical security
(Minato, Tokyo) to February 2025 (Note)
Other 686
Total 1,602

(Shibuya, Tokyo) Renewal of elevator controls to November 2026 77 - -
A-PLACE Shinsaibashi Replacement o disater revention | o, sune 2026 . .
(Osaka, Osaka) ng p to November 2026 7
automatic fire alarm)

DECKS Tokyo Beach Renewal for 30th anniversar From December 2025 73 B _
(Minato, Tokyo) W versary to May 2026 (Note)
Shiodome Building Replacement of central monitoring | From December 2026 73 B B
(Minato, Tokyo) equipment Phase III/VII to May 2027 (Note)
Ebisu Prime Square Replacement of air conditioning From December 2025 72 B B
(Shibuya, Tokyo) units (29th period, 2 floors) to May 2026 (Note)
A-PLACE Bashamichi Replacement of air conditioning From June 2026 71 B B
(Yokohama, Kanagawa) equipment (Phase III) to November 2026
Ebisu Prime Square Replacement of air conditioning From June 2025 70 B B
(Shibuya, Tokyo) units (28th period, 2 floors) to November 2025 (Note)
TLC Ebisu Building Renewal of elevator controls From December 2026
(Shibuya, Tokyo) to May 2027 67 - -
A-PLACE Shibuya Konnoh Large-scale repair work From June 2026
(Shibuya, Tokyo) & P to November 2026 67 - -
Shiodome Building Replacement of central monitoring | From December 2025 66
(Minato, Tokyo) equipment Phase II/VII to May 2026 (Note) N -
TLC Ebisu Building Renewal of lavatory (29th period, 3 | From December 2025
(Shibuya, Tokyo) floors) to May 2026 65 - -
TLC Ebisu Building Renewal of lavatory (30th period, 3 | From June 2026
(Shibuya, Tokyo) floors) to November 2026 65 - -
A-PLACE Yoyogi Replacement of air conditioning From December 2026
(Shibuya, Tokyo) equipment (Phase III) to May 2027 65 - -
A-PLACE Yoyogi Replacement of air conditioning From June 2026
(Shibuya, Tokyo) equipment (Phase II) to November 2026 64 B B
Umeda Gate Tower Replacement of disaster prevention | From December 2025
(Osaka, Osaka) monitoring panel to May 2026 64 N N
A-PLACE Yoyogi Replacement of air conditioning From December 2025
(Shibuya, Tokyo) equipment (Phase I) to May 2026 61 B B
TLC Ebisu Building Renewal of lavatory (28th period, 3 [ From June 2025
(Shibuya, Tokyo) floors) to November 2025 57 - -
A-PLACE Ebisu Higashi Renewal of elevator control From June 2025
(Shibuya, Tokyo) cenewal ol elevator controls to August 2025 53 - -
Ebisu Prime Square izlirl;c]:?g;l Ig)lfifcll?;alzrti ) (Phase From June 2026 43
(Shibuya, Tokyo) 10 &, ete. to November 2026 (Note) - -
A-PLACE Kanayama . . From July 2025
(Nagoya, Aichi) CW sealing repair to October 2025 4l - -
A-FLAG SHIBUYA Replacement of air conditioning From December 2025 41
(Shibuya, Tokyo) units (2nd and 3rd floors) to May 2026 - -
A-FLAG SAPPORO Replacement of packaged air From May 2025 38
(Sapporo, Hokkaido) conditioner (EHP- 1, 2 and 3) to June 2025 - -
Osaka Nakanoshima Building Renewal of lavatory for 4th floor to | From June 2025 35
(Osaka, Osaka) 5th floor to November 2025 - -
Osaka Nakanoshima Building Installation of LED lighting in From June 2025 35
(Osaka, Osaka) private areas (3 floors) to November 2025 - -
A-PLACE Shibuya Nampeidai Mechanical parking equipment From June 2025 34
(Shibuya, Tokyo) repair work (Phase I) to November 2025 B B
TLC Ebisu Building OA floor replacement (8th floor, 7th From June 2025

X floor, and 4th floor common and 30 — -
(Shibuya, Tokyo) . to November 2025

private areas)

Ebisu Prime Square Replacement of air conditioning From June 2026 22
(Shibuya, Tokyo) units (30th period, sports facility) [ to November 2026 (Note) B B

(Note) The shown estimated construction cost with regard to DECKS Tokyo Beach, Ebisu Prime Square and Shiodome
Building is the amount equivalent to the ratio of the Investment Corporation’s co-ownership beneficial interests in
real estate trust (49%, 51% and 35%, respectively).

(3) Money Accumulated for Long-Term Repair Plan

Not applicable
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(Unit: Thousands of yen)

5. Expenses and Liabilities (2) Borrowings

(1) Details of Expenses Related to Asset Management, etc.

Unit: Thousands of yen ASEEEE
X ( K yen) Sy (];)raw Beginning Ending interest rate Maturity Use of .
Thimn 26th period 27th period Lender ;wn balance balance (Note 1) date funds s
(From June 1, 2024 to November 30, 2024) | (From December 1, 2024 to May 31, 2025) i3
Sumitomo Mitsui o 666.000
(a) Asset management fees (Note) 1,107,177 1,123,239 Trust Bank, Limited ) ’
Short- |Mizuho Bank, Ltd. Agg; 5 - 666,000 093023%| April 17,2026 | (Notes) | Unsecured: |
(b) Asset custody fees 15,797 15,798 term 5 non-guarantee
loans |MUFG Bank, Ltd. - 666,000
(¢) Administrative service fees 39,904 40,802
Subtotal - 1,998,000
(d) Directors’ compensation 3,600 3,600 Sumitomo Mitsui 1,500,000 -
. Trust Bank, Limited i
(e) Other operating expenses 80,254 81,636 MUFG Bank, Ltd. June 13, 3,000,000 _ 0.36900%| December 13, (Note 4) Unsecured,
2016 (Note 6) 2024 non-guaranteed
Total 1,246,734 1,265,076 Mizuho Bank, Ltd. 1,500,000 —
Note) In addition to the above-mentioned amounts, asset management fees for the acquisition of silent partnership interests that were Sumitomo Mitsui _
& q P P 1,200,000
included in the book value of investments (26th fiscal period: ¥2,100 thousand; 27th fiscal period: ¥6,382 thousand). Trust Bank, Limited i
MUFG Bank, Ltd. 2,400,000 —
5 September Unsecured,
Mizuho Bank, Ltd. 1,200,000 — 0.54094%| March 21,2025 | (Note 3)
21,2016 non-guaranteed
Sumitomo Mitsui _
Banking Corporation 600,000
Development Bank of 600,000 _
Japan Inc.
Sumitomo Mitsui
1,560,000 —
Trust Bank, Limited
Mizuho Bank, Led, | Vel 30 1,560,000 — 0.62908%| March 30,2025 | (Note 4y | Unsecured,
2023 non-guaranteed
MUFG Bank, Ltd. 1,560,000 -
Nij Life March 31
ippon Ll arch 31, 500,000 - 025000%| March 31,2025 | (Note4y | Umsecured:
Insurance Company 2021 non-guaranteed
Sumitomo Mitsui
Trust Bank, Limited 1:400,000 1,400,000
Mizaho Bank, Lid. | '3 1> 1,400,000 1,400,000 0.67800%| June 15,2005 | (Noted) | Unsecured:
2023 non-guaranteed
MUFG Bank, Ltd. 1,400,000 1,400,000
Sumitomo Mitsui
Trust Bank. Limited 600,000 600,000
. September o, | September 11, Unsecured,
Mizuho Bank, Ltd. 11,2023 600,000 600,000 0.67800% 2025 (Note 4) non-guaranteed
Long- |MUFGBank, Ltd. 300,000 300,000
term B Py
Sumitomo Mitsui
loans 751 Bank, Limited 1800.000 1,800.000
(Note 2)
MUFG Bank, Ltd. 3,600,000 3,600,000
March 16,
Mizuho Bank, Ltd. 2017 1,800,000 1,800,000 0.70169%| SePrember 6, |3y | Unsecured,
2025 non-guaranteed
Sumitomo Mitsui
9
Banking Corporation 990,000 900,000
Development Bank of | 900,000 900,000
Japan Inc.
Mizuho Trust &
Banking Co..LTD. 440,000 440000
Resona Bank, 440,000 440,000
Limited.
Bank of Fukuoka, 440,000 440,000
L March 16, Septemmber 16, Unsecured
Shinkin Central Bank ? 440,000 440,000 0.46453% 2025 (Note 4) ured,
2018 non-guaranteed
The Norinchukin 440,000 440,000
Bank
THE NISHI-NIPPON
CITY BANK. LTD. 500,000 500,000
The Bank of 300,000 300,000
Kyoto.Ltd.
Sumitomo Mitsui 500,000 500,000
Trust Bank, Limited
Mizuho Bank, Ltd. 500,000 500,000
MUFGBank, Lud. | MR 30 500,000 500,000 0.58630%| SPLOmber 6, | o q) | Unseoured,
2018 2025 non-guaranteed
Sumitomo Mitsui
250,000 250,000
Banking Corporation ” i
Development Bank of]| 250,000 250,000
Japan Inc.
Mizuho Trust &
Banking Co..LTD. August 29, 1,500,000 1,500,000 o, | February 27, Unsecured,
2019 0.09313% 2026 (Note 4) non-guaranteed
Shinkin Central Bank 1,500,000 1,500,000
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Gz DR Beginning Ending . —cy Maturity Use of
done balance balance interest rate date funds Regznd
Lender date (Note 1)
Sumitomo Mitsui
2,1 2,1
Trust Bank, Limited -100.000 »100.000
MUFG Bank, Ltd. 4,200,000 4,200,000
Mizuho Bank, Ltd. S;‘l’t;?;:’g r 2,100,000 2,100,000 0.61942%| March 19,2026 | (Note 3) mg";:::ﬂfied
Sumitomo Mitsui
Banking Corporation 1,050,000 1,050,000
Development Bank of] 1,050,000 1,050,000
Japan Inc.
Sumitomo Mitsui
Trust Bank, Limited 750,000 750,000
Mizuho Bank, Ltd. 750,000 750,000
i March 30, ’ 3 Uns d.
azrgz} : 0.68800% March 30,2026 | (Note d) | nf‘“ec:r; "
MUFG Bank, Ltd. 750,000 750,000 on-guarantee
Sumitomo Mitsui
1 1
Banking Corporation 070,000 070,000
g‘g:‘i‘lg:“(’:ﬁ‘:;‘nm ngszm]b:r 6,000,000 6,000,000 0.69796%| June 12,2026 | (Note 4) nolif‘s::::'t 4
Mizuho Trust &
1,1 1,1
Banking Co..LTD. 100,000 100,000
Resona Bank, 1,100,000 1,100,000
Limited.
Bank of Fukuoka, March 7, o, | September7, Unsecured,
Lid. 2019 1,100,000 1,100,000 0.35765% 2026 (Note 4) non-guaranteed
FT;::I(NO""C““‘““ 1,100,000 1,100,000
The 77 Bank, Ltd. 600,000 600,000
Mizuho Trust &
Banking Co. L TD. 2,000,000 2,000,000
Resona Bank, March 29, o, | September 29, Unsecured,
Limited. 2024 1,500,000 1,500,000 0.66300% 2026 (Note 4) non-guaranteed
Ef‘d“k of Fukuola, 1,000,000 1,000,000
Sumitomo Mitsui
1 1
Trust Bank, Limited 750000 750000
June 13 December 14 Unsecured
’ 0.71015% ? te 4, y
MUFG Bank, Ltd. o7 3,500,000 3,500,000 o 2026 MNoted) | | -guaranteed
Mizuho Bank, Ltd. 1,750,000 1,750,000
Mizuho Trust &
Banking Co. LTD. June 28, 1,200,000 1,200,000 0.23004% December 28, (Note 4) Unsecured,
Long- [The Norinchukin 2019 : ° 2026 non-guaranteed
term  |Bank 1,200,000 1,200,000
loans | Sumitomo Mitsui
780,000 780,000
(Note 2) | Trust Bank. Limited
MUFG Bank, Ltd. 1,560,000 1,560,000
Mizmho Bank, Ltd. Janztz)alrg' 9, 780,000 780,000 0.70698%| January 9,2027| (Note 4) nog?;:::ar:?c’c d
Sumitomo Mitsui
Banking COrnnmtinn 390,000 390’000
Development Bank of] 390,000 390,000
Japan Inc.
Sumitomo Mitsui
Trust Bank, Limited 950,000 550,000
Mizuho Bank, Ltd. 950,000 950,000
January 10, o January 12, Unsecured,
MUFG Bank, Ltd. 2020 950,000 950,000 0.43349% 2007 (Note 4) non-guaranteed
Sumitomo Mitsui
4 4
Banking Corporation 75,000 75,000
Development Bank of| 475,000 475,000
Japan Inc.
Resona Bank,
Limited. September 1,500,000 1,500,000 ., | March 29,2027 Unsecured,
29,2023 0.65425% (Note 4) non-guaranteed
Yamagata Bank,Ltd. ’ 500,000 500,000
;‘l’cl:‘l’d]:[;z:e & M"‘;S;‘;l’ 400,000 400,000 0.43309% | March 31,2027 | (Note 4) nog“s::“_‘;:"te J
Sumitomo Mitsui
Trust Bank, Limited 2200000 2200000
Mizuho Bank, Ltd. 2,200,000 2,200,000
JU— Ju;oel é 3, 2200,000 2,200,000 0.73360%| June 13,2027 | (Note 4) no‘i“;::::ic g
Sumitomo Mitsui
Banking COmnmtinn 200,000 200’000
Development Bank of 200,000 200,000
Japan Inc.
Sumitomo Mitsui
Trust Bank, Limited 320009 320000
MUFG Bank, Ltd. 640,000 640,000
I Jan;)alrsy 5, 320,000 320,000 0.74869%| July 5,2027 | (Note 3) no‘i“;:::a’;ie g
Sumitomo Mitsui
Banking Corporation 160,000 160,000
Development Bank of| 160,000 160,000

Japan Inc.

Category ‘Ii)raw Beginning Ending . ‘;\ver:get Maturity Use of R K
own balance balance interest rate date funds CImArks
Lender date (Note 1)
Sumitomo Mitsui
1 1
Trust Bank, Limited /000,000 /000,000
Mizuho Bank, Ltd. April 19, 1,000,000 1,000,000 0.54375% Unsceured.
2019 (Note 6) July 35,2027 (Note 4) non-guaranteed
MUFG Bank, Ltd. 1,000,000 1,000,000 eu
Sumlt.omo Mitsui ] 500,000 500,000
Banking Corporation
Development Bank of | April 19, 500,000 500,000 0.58821%| July 5,2027 (Note 4) Unsecured,
Javakn I;xc, — 2019 non-guaranteed
Bank of Fukuoka,
1td. March 31, 1,000,000 1,000,000 0.28500% September 30, to 4 Unsecured,
The Norinchukin 2020 500,000 500,000 ) ° 2027 (Note 4) non-guaranteed
Bank i i
Sumitomo Mitsui 3,210,000 3.210,000
Trust Bank. Limited
Mizuho Bank, Ltd. January 10, 3,210,000 3,210,000 0.55800%| January 11, (Note 3) Unsecured,
MUFG Bank, Ltd. 2019 1,610,000 1,610,000 (Note 6) 2028 non-guaranteed
Sumitomo Mitsui 1,610,000 1,610,000
Banking Corporation
Development Bank of | January 10, 1,610,000 1,610,000 0.65264% January 11, (Note 3) Unsecured,
|Japan Inc. 2019 2028 non-guaranteed
i?l_ts};‘“se' Bank, Mazrg;; L - 500,000 0.76267%| March 31,2028 | (Note 4) Unsec‘“etd‘ g
Amite non-guarantee
Sumitomo Mitsui
Trust Bank, Limited 1,165,000 1,165,000
Mizuho Bank, Ltd. 1,165,000 1,165,000
MUFG Bank, Ltd. M;glg L 590,000 590,000 0.56127%| May 31,2028 | (Note 4) nog“gs‘::‘;:i‘c d
Surmtf)mo Mitsui ) 590,000 590,000
Banking Corporation
Development Bank of] 590,000 590,000
Japan Inc.
Sumitomo Mitsui
Trust Bank. Limited 1,870,000 1,870,000
15 S
Mizuho Bank, Lrd. | "n* 1> 1,870,000 1,870,000 0.60750%| June 15,2008 | (Noted) | Unsecured:
2022 non-guaranteed
MUFG Bank, Ltd. 1,870,000 1,870,000
Long- [Sumitomo Mitsui
term | Trust Bank, Limited 420,000 420,000
loans |y 1. tho Bank, Ltd. 420,000 420,000
(Note 2)
MUFGBank, Lid. [ July 9, 2019 420,000 420,000 049281%| July 10,2028 | (Noted) | Unsecured:
non-guaranteed
Sumitomo Mitsui
220,000 220,000
Banking Corporation i i
Development Bank of] 220,000 220,000
Japan Inc.
Mizuho Trust &
Banking Co..LTD. 1,500,000 1,500,000
Bank of Fukuoka.
? 1,500,000 1,500,000
12. > g > g S d
Ltd. Ja";g;yl > 0.27935%| July 12,2028 | (Note 4) no‘i‘“::a':te’e d
The 77 Bank, Ltd. 1,000,000 1,000,000 U
THE NISHI-NIPPON
CITY BANK. 17D, 1,000,000 1,000,000
Development Bank of| June 13, December 13, Unsecured,
565119 te 4
Japan Inc. 2019 6000000 6,000,000 0SS5 g Noted) | op-suaranteed
JDaZ‘;ZI‘;:‘;"e“‘ Bank of Ma2r8121521, — 960,000 1.41250%| March 21,2029 | (Note 4) nog“s“mi; |
Mizuho Trust & 2,000,000 2,000,000
Banking Co..LTD.
Shinkin Central Bank | Mereh 31 500,000 500,000 0.56934% March 31,2029 | (Note4) | Unsecured,
2022 non-guaranteed
The 77 Bank, Ltd. 400,000 400,000
Sumitomo Mitsui 1,000,000 1,000,000
Trust Bank. Limited
Mizuho Bank, Ltd. 1,000,000 1,000,000
g ,000, ,000, Uns d
April 6, 2023 0.74000%| April 6,2029 | (Note 4) nonf“:::’a':lc’c g
MUFG Bank, Ltd. 1,000,000 1,000,000 g
Development Bank of| 1,000,000 1,000,000
Japan Inc.
SEI.Shmsel Bank, 800,000 $00,000
Limited
The Keiyo Bank, Ltd. 800,000 800,000
The 77 Bank, Lud. | July 8,2024 800,000 800,000 089125%| July8,2020 | (Notes) | Unseeured:
non-guaranteed
Daishi Hokuetsu £00,000 £00,000
Bank, Ltd.
Yamagata Bank,Ltd. 800,000 800,000
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Ctiggomy Emw Beginning Ending . i\ver;iget Maturity Use of Remarks
ownL balance balance jnterest rate date funds cmar
Lender date (Notel)
Sumitomo Mitsui
1,2 1,2
Trust Bank, Limited 200,000 200,000
Mizuho Bank, Ltd. 1,200,000] 1,200,000
MUFGBank L. | 1% 600,000 600,000 036806%| July 12,2029 | (Notedy | Unseeured:
_ .. 2021 non-guaranteed
Sumitomo Mitsui 600,000 600,000
Banking Corporation
Development Bank of] 600,000 600.000)
Japan Inc.
Sumitomo Mitsui
1,400,000 1,400,000
Trust Bank. Limited C 7
Mizuho Bank, Ltd. 1,400,000] 1,400,000
September September 10, Unsecured,
0.40809% te 3
MUFG Bank, Ltd. 10,2021 700,000/ 700,000} o 2029 (Note 3) non-guaranteed
Sumlt‘omo Mitsui ] 700,000 700,000
Banking Corporation
Development Bank of 700,000 700,000
Japan Inc.
Sumitomo Mitsui
1,32 1,32
Trust Bank. Limited 320000 520000
Mizuho Bank, Ltd. 1,320,000 1,320,000
December December 21 Unsecured.
: 454039 ’ te 4 >
MUFG Bank, Ltd. 21,2020 1,320,000 1,320,000 0.45403% 2029 (Note 4) non-guamanteed
Sumitomo Mitsui. 670,000 670,000
Banking Corporation
Development Bank of]| 670,000 670,000
Japan Inc.
Sumitomo Mitsui
Trust Bank, Limited 400,000 400,000
Mizuho Bank, Ltd. 400,000 400,000
January 11, January 11, Unsecured,
MUFG Bank, Ltd. 400,000 400,000 0.49750% 2030 (Note 4)
_ - 2022 non-guaranteed
Sumlt.omc Mitsui ‘ 200,000/ 200,000
Banking Corporation
Development Bank of]| 200,000/ 200,0001
Japan Inc.
Sumitomo Mitsui 1,670,000 1,670,000
Trust Bank. Limited
Mizuho Bank, Ltd. 1,670,000 1,670,000
January 12, January 12, Unsecured,
0.45882% Note 4
Long- MUFG Bank, Ltd. 2001 1,670,000 1,670,000 () 2030 (Note 4) non-guaranteed
¢ - —
e | Sumitomo Mitsui 845,000 845,000
loans |Banking Corporation
(Note 2) Development Bank of]| 845,000 845000
Japan Inc.
Sumitomo Mitsui
Trust Bank. Limited 1,670,000 1,670,000
Mizuho Bank, Ltd. 1,670,000] 1,670,000
January 12, o January 12, Unsecured,
MUFG Bank, Ltd. 2004 970,000 970,000 0.87125% 030 (Note 4) non-guarntced
Sumitomo Mitsui 845,000 845,000
Banking Corporation
Development Bank of 845,000 845,000
Japan Inc.
Taiyo Life Insurance
500,000 500,000
Eﬁ{;“’?“ _ September 088777%| March 29,2030 | (Note4) | Unsecureds
ui Sumitomo 29,2023 500,000 500,000 non-guaranteed
Insurance Compan ’ ’
Sumitomo Mitsui
Trust Bank, Limited 2,720,000 2,720,000
Mizuho Bank, Ltd. 2,720,000 2,720,000
MUFG Bank, Ltd. July 12, 1,370,000 1,370,000 0.42436%| July 12,2030 | (Notedy | Unsecured,
2021 non-guaranteed
Sumitomo Mitsui 1,370,000 1,370,000
Banking Corporation
Development Bank of] 1,370,000 1,370,000
Japan Inc.
Sumitomo Mitsui 1,400,000 1,400,000
Trust Bank. Limited
Mizuho Bank, Ltd. 1,400,000 1,400,000
September September 10, Unsecured,
0.46690% Note 3
MUFG Bank, Ltd. 10,2021 700,000 700,000 o 2030 (Note 3) non-guaranteed
Sumn.omo Mitsui ) 700,000 700,000
Banking Corporation
Development Bank of]| 700,000 700,000
Japan Inc.
Sumitomo Mitsui
Trust Bank, Limited 620,000 620,000
Mizuho Bank, Ltd. 620,000/ 620,000}
January 10, o January 10, Unsecured,
MUFG Bank, Ltd. 2003 620,000 620,000 1.25125% 031 (Note 4) non-guanteed
Sumitomo Mitsui 320,000 320,000
Banking Corporation
Development Bank of] 320,000 320,000
Japan Inc.

Gy 1D Beginning Ending . Avege Maturity Use of
dom balance balance interest rate date funds BeREe
Lender date (Note 1)
Sumitomo Mitsui
24 24
Trust Bank, Limited 470,000 470,000
Mizuho Bank, Ltd. 2,470,000 2,470,000
January 11, January 11, Unsecured,
561259 4
MUFG Bank, Ltd. 2092 1,770,000 1,770,000 0.56125% o (Note 4) non-guarntced
Sunitomo Mitsui 1,245,000 1,245,000
Banking Corporation
Development Bank of 1,245,000 1,245,000
Japan Inc.
Shinkin Central Bank 500,000 500,000
March 2 > >
N azrgz . % 0.91125%| March 29,2031 | (Note 4) Unsecuretd’ |
¢ Norinchu 500’000 500’000 non-guarantee
Bank
Sumitomo Mitsui 1,810,000 1,810,000
Trust Bank. Limited
Mizuho Bank, Ltd. 1,810,000 1,810,000
1
MUFG Bank, Ltd. fune 15 1,810,000 1,810,000 086750%| June 15,2031 | (Notedy | Unsecured:
2022 non-guaranteed
Sumn.omo Mitsui ) 480,000/ 480,000
Banking Corporation
Development Bank of] 480,000 480,000
Japan Inc.
Sumitomo Mitsui 2,040,000 2,040,000
Trust Bank. Limited
Mizuho Bank, Ltd. 2,040,000 2,040,000
MUFG Bank, Ltd. fune 15 2,040,000 2,040,000 089750%| June 15,2031 | (Noted) | Unsecured:
2023 non-guaranteed
Development Bank of] 1,000,000 1,000,000
Japan Inc.
Sumitomo Mitsui 930,000 930,000
Banking Corporation
Sumitomo Mitsui 1,500,000 1,500,000
Trust Bank. Limited
Mizuho Bank, Ltd. 1,500,000 1,500,000
January 12,
12, S
MUFGBank,Lid. | "2 12 1,500,000 1,500,000, 1.10250%| 2032 (Note4) | Unsccured,
2024 non-guaranteed
Sumitomo Mitsui
Long- |Banking Comporation 750,000 750,000
term  |Development Bank of 750,000 750,000
loans  |Japan Inc.
(Note 2) | Sumitomo Mitsui 1,580,000 1,580,000
Trust Bank, Limited
Mizuho Bank, Ltd. 1,580,000 1,580,000
January 13, January 13, Unsecured,
1.32250% te 4
MUFG Bank, Ltd. 2023 780,000 780,000 b 203 (Note 4) non-guaranteed
Sumitomo Mitsui 780,000 780,000
Banking Corporation
Development Bank of] 780,000 780,000
Japan Inc.
Sumitomo Mlt.sgl _ 1,560,000
Trust Bank. Limited
Mizuho Bank, Lid. | M ror 3" - 1,560,000 089767%| March 31,2032 | (Note 4y | Unseeured:
2025 non-guaranteed
MUFG Bank, Ltd. — 1,560,000
Sumitomo Mitsui
Trust Bank. Limited 3,380,000 3,380,000
Mizuho Bank, Ltd. 3,380,000 3,380,000
1
MUFG Bank, Ltd. fune 17, 3,380,000 3,380,000 131000% June 17,2032 | (Noteq) | Unsecured:
2024 non-guaranteed
Sumn.omo Mitsui ) 930,000 930,000
Banking Corporation
Development Bank of] 930,000 930,000
Japan Inc.
Sumitomo Mllelfl _ 1,500,000
Trust Bank. Limited
December December 13 Unsecured
i — 1.38875% ’ (Note 4 ’
Mizuho Bank, Ltd. 13,2024 1,500,000 o 2032 (Note 4) non-guaranteed
MUFG Bank, Ltd. - 3,000,000
Sumitomo Mitsui
— 14
Trust Bank, Limited 435000
Mizuho Bank, Ltd. - 1,435,000
> March 21 O U d
32'325 ’ 0.94989% March 21,2033 | (Note d) | _ n“m‘":l "
MUFG Bank, Ltd. — 1,210,000 on-guaraniee
Sumitomo Mitsui o
Banking Corporation 960,000
Subtotal 242,150,000 242,150,000
Total 242,150,000 244,148,000
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(Note 1) Weighted average rate, rounding to the sixth decimal place.

(Note 2) Long-term loans include current portion.

(Note 3) Use of the borrowings is acquisition of the real estate trust beneficiary interests.

(Note 4) Use of the borrowings is appropriated to repayment of outstanding loans payable.

(Note 5) Use of the borrowings is appropriated to redemption of investment corporation bonds.

(Note 6) This long-term loans is hedged by interest rate swap contract. The average interest rate reflects the effectiveness of this hedging
instrument.

(Note 7) The role of Mitsubishi UFJ Trust and Banking Corporation as a lender has been taken over by MUFG Bank, Ltd. on April 16,
2018.

(3) Investment Corporation Bonds

0

Issue Issue Date Beginning I RS || IRkt Use of funds Remarks
balance balance Rate Date
3rd unsecured bonds Partial repayment of
(with pari passu conditions among|  April 21, 2.000.000 o 0.726% April 21, the 1§§ }—,te:m N Unsecured,
specified investment corporation 2015 T : ’ 2025 & non-guaranteed
bonds) borrowings
4th unsecured bonds Partial repayment of
(w1th‘par1 passu conditions among February 3, 2,000,000 2,000,000 0.770% February 3, the long-term Unsecured,
specified investment corporation 2016 2026 . non-guaranteed
bonds) borrowings
6th unsecured bonds Partial repayment of
(Wlth‘pal’l passu conditions among February 2, 1,000,000 1,000,000 0.480% February 2, the long-term Unsecured,
specified investment corporation 2017 2027 . non-guaranteed
bonds) borrowings
7th unsecured bonds Partial repayment of
(with pari passu conditions among| February 2, 1.000.000 1.000.000 0.810% February 2, the loﬁg}—,term Unsecured,
specified investment corporation 2017 T U : 2032 . non-guaranteed
bonds) borrowings
9th unsecured bonds Partial repayment of
(with pari passu conditions among| February 13, 1.000.000 1.000.000 1.050% February 12, the lorr:g}—,term Unsecured,
specified investment corporation 2018 i e ! 2038 . non-guaranteed
bonds) borrowings
11th unsecured bonds Partial repayment of
(with pari passu conditions among|November 18, o, |[November 16, Unsecured,
specified investment corporation 2019 4,000,000 4,000,000 0.530% 2029 l:iifsg;;ezn non-guaranteed
bonds) (Green Bonds) wing
12th unsecured bonds Partial repayment of
(with pari passu conditions among| October 21, 4.500.000 4.500.000 0.510% October 21, the logg}—,term Unsecured,
specified investment corporation 2020 U T i 2030 borrowings non-guaranteed
bonds) (Green Bonds) s
13th unsecured bonds Partial repayment of
(with pari passu conditions among| February 9, February 8, pay Unsecured,
. . . 1,300,000 1,300,000 0.750% the long-term
specified investment corporation 2021 2036 . non-guaranteed
bonds) borrowings
14th unsecured bonds Partial repayment of
(with pari passu conditions among|November 16, o, |[November 14, i Unsecured,
specified investment corporation 2021 3,900,000 3,900,000 0.400% 2031 t}: long,i;efm non-guaranteed
bonds) (Green Bonds) Orrowings
15th unsecured bonds Partial repayment of
(with pari passu conditions among| December 19, 2.000.000 2.000.000 0.820% December 17, the 105 }—,term Unsecured,
specified investment corporation 2022 T e ’ ’ 2032 borrov%in s non-guaranteed
bonds) (Green Bonds) s
Total - 22,700,000( 20,700,000 - - - -

(Note) The Investment Corporation may repurchase and cancel bonds at any time after the date of payment unless otherwise specified by the Japan Securities

Depository Center, Inc.

(4) Short-Term Investment Corporation Bonds

Not applicable

(5) Subscription Rights for New Investment Units

Not applicable
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6. Buying and Selling during the Period

(1) Buying and Selling, etc., of Real Estate and Asset-Backed Securities, etc., Infrastructure Assets, etc.
and Infrastructure-Related Assets

1) Transactions

(4) Transactions between Interested Parties

(A

Category

Transaction amount, etc.

Purchase amount, etc.

Sale amount, etc.

Total amount

¥1,276 million

¥ — million

Breakdown of transactions between interested parties

Tokyu Land Corporation

¥276 million (21.7%)

¥ — million (—%)

Total

¥276 million (21.7%)

¥ — million (—%)

2) Commissions Paid

Acquisition Disposal
Acquisition Disposal q
Category Asset type Property name Acquisition price Disposal amount 5:1?:; Ga:ﬁfzzz on
date (millions of yen) date (millions of yen) (millions of yen) (milliot?s of yen)
(Note) (Note)
sten | St ey
- gaﬂi‘:mhlp Kashiwa Logi Mazrggsﬂ’ 276 - - - -
equity Investment GK as
interest
an operator.
. No. B Silent
Silent Partnership Equity
— Ea:ir:ershlp Interest in Godo A;(;lzl;’ 1,000 — — — -
equity Kaisha CA-1 as an
interest
operator.
Total — 1,276 - - - -

(Note)  The “acquisition price” and “disposal amount” do not include the various expenses required for the acquisition (investment) of the
relevant silent partnership interest.

(2) Buying and Selling, etc. of Other Assets

Not applicable. In addition, the Investment Corporation’s assets other than the above-mentioned real estate and asset-
backed securities are mostly comprised of direct bank deposits and bank deposits in trust.

(3) Survey of Prices, etc. of Specified Assets

1) Real Estate
Not applicable

2) Silent Partnership Interests

Acquisition /
Disposal

Property name

Date of acquisition /
disposal

Acquisition price
(millions of yen)

Price survey of specified

assets
(millions of yen)

Acquisition

Silent partnership equity

interests in Kashiwa Logi

Investment GK as an
operator.

March 27, 2025

276

276

Acquisition

No. B Silent Partnership
Equity Interest in Godo
Kaisha CA-1 as an
operator.

April 3, 2025

1

,000

1,000

(Note)  For transactions that require an assessment of values, etc. of specified assets pursuant to Article 201, Paragraph 2 of the Act on Investment Trusts and

Investment Corporations, Akasaka Audit LLC conducts the assessment in accordance with the Professional Practice Guidelines 4460 “Practical Guidelines
on the Agreed-Upon Procedures for the Assessment of Values, etc., of Specified Assets of Investment Trusts and Investment Corporations” published by
the Japanese Institute of Certified Public Accountants, and the Investment Corporation has received notification of the results of the assessment.

3) Other
Not applicable

e Total amount (A) Breakdown c?f transactions with interested :&réﬁt — (B)o/ (A)
(thousands of yen) Paid to (thousands of'yen) (%)

Tokyu Community Corp. 195,524 44.1

Tokyu Land SC Management Corporation 131,092 29.6

Property management fee 437,674 Tokyu Land Corporation 83,313 18.8
Tokyu Housing Lease Corporation 4,062 0.9

Building management fee 760,367 | Tokyu Community Corp. 660,003 87.5
Tokyu Community Corp. 11,611 64.4

Construction management fee 19,757 | Tokyu Land SC Management Corporation 2,971 16.5
Tokyu Land Corporation 2,895 16.1

Other management operation expenses 91,199 | Tokyu Community Corp. 9,034 7.6
Utilities expenses 1,161,099 | ReENE Co., Ltd. 26,922 2.3
Tokyu Community Corp. 123,254 31.8

Other lease business expenses 394,670 | Tokyu Land SC Management Corporation 4,145 1.1
Tokyu Re - design Corporation 2,330 0.6

(Note 1) The term “Interested parties™ refers to interested parties of Asset Management Companies as stipulated by Article 201, Paragraph 1 of the

Investment Trust Act, Article 123 of the Enforcement Ordinances of the Act on Investment Trust and Investment Corporation and Article

26, Paragraph 1, Item 27 of the Regulations Concerning Investment Reports of Investment Trusts and Investment Corporations, issued by

The Investment Trusts Association.

Tokyu Community Corp.

Tokyu Re * design Corporation

Tokyu Architects & Engineers, Inc.
Tokyu Land SC Management Corporation
Tokyu Land Corporation

Ishikatsu Exterior Inc.

(Note 2) Other than commission paid as referred to above, construction works ordered to interested parties are as follows:

¥158,785 thousand
¥20,624 thousand

¥16,800 thousand
¥10,097 thousand
¥9.,099 thousand
¥3,890 thousand

(5) Transactions between the Asset Manager in Other Businesses of the Asset Manager

No relevant matter exists under this subject as the asset manager (TLC REIT Management Inc.) does not engage in any
other business such as the first- or second-type financial instruments businesses under the Financial Instruments and
Exchange Act, the building lots and buildings transaction business, or the real estate joint enterprise.
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7. Accounting Status

(1) Assets, Liabilities, Principal, and Profit and Loss

Please refer to “II. Balance Sheets,” “III. Statements of Operations,” “IV. Statements of Changes in Unitholders’ Equity,” “V.
Statements of Cash Distributions” and “VII. Notes to Financial Statements.”

(2) Changes in the Calculation Method of Depreciation Expenses
Not applicable

(3) Changes in the Evaluation Method of Real Estate, etc. and Infrastructure Assets, etc.
Not applicable

8. Other

(1) Beneficiary Certificates of Investment Trusts, etc. Set Up by the Company
Not applicable

(2) Announcements

Here is an outline of major agreement that the Board of Directors of the Investment Corporation approved to conclude and
modify for the fiscal period under review.

Date of approval Item Summary

Considering the launch of the new tax
exemption program for small investment (“New
NISA”) in January 2024, the Investment
Corporation implemented a three-for-one
investment unit split in order to create an

April 23,2025 Investment unit split environment that enables investors to purchase
the investment units more easily by reducing the
investment unit price, which would broaden the
Investment Corporation’s investor base and
improve the liquidity of the Investment
Corporation’s investment units.

(3) Status of Companies Owing Real Estate Overseas
Not applicable

(4) Status of Real Estate Owned by Companies Owning Real Estate Overseas
Not applicable

(5) Other

For the purpose of this report, the numbers for amounts below unit and percentages are rounded to units, unless otherwise
mentioned specifically.
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Financial Statements
II. Balance Sheet

(Unit: Thousands of yen)

@ctivia

(Unit: Thousands of yen)

Previous fiscal period

(As of November 30, 2024)

Current fiscal period

(As of May 31, 2025)

Previous fiscal period

(As of November 30, 2024)

Current fiscal period

(As of May 31, 2025)

Assets
Current assets
Cash and deposits
Cash and deposits in trust
Operating accounts receivable
Prepaid expenses
Income taxes refund 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
Land leasehold interests in trust
Other
Total intangible assets
Investments and other assets
Investment securities
Long-term prepaid expenses
Derivatives
Deferred tax assets
Other
Total investments and other assets
Total non-current assets
Deferred assets
Investment corporation bond issuance costs
Total deferred assets

Total assets

16,841,625 15,395,071
4,540,113 4,409,254
791,542 754,979
433,820 697,180

59 2,588

5,751 4,461
22,612,911 21,263,535
97,309,404 98,717,367
(24,628,454) (26,069,824)
72,680,949 72,647,542
836,591 839,280
(381,356) (401,363)
455,235 437,916
1,660,113 1,723,548
(711,966) (761,067)
948,147 962,480
496,728 526,731
(284,267) (309,418)
212,460 217313

452,419,828

452,419,828

17,058 29,044
526,733,680 526,714,126
9,055,086 9,055,086
2,937 4,466
9,058,023 9,059,552
307,643 1,594,315
1,373,802 1,349,188
438 -

13 -

39,222 39,222
1,721,120 2,982,726

537,512,824

538,756,405

84,586 77,176
84,586 77,176
560,210,322 560,097,117

Liabilities

Current liabilities
Operating accounts payable
Short-term borrowings
Current portion of investment corporation bonds
Current portion of long-term borrowings
Accounts payable - other
Accrued expenses
Income taxes payable
Accrued consumption taxes
Advances received
Deposits received
Total current liabilities

Non-current liabilities
Investment corporation bonds
Long-term borrowings
Leasehold and guarantee deposits received in trust
Other
Total non-current liabilities

Total liabilities

Net assets
Unitholders' equity
Unitholders’ capital
Deduction from unitholders’ capital
Other deduction from unitholders’ capital
Total deduction from unitholders’ capital
Unitholders’ capital, net
Surplus
Voluntary retained earnings
Reserve for tax purpose reduction entry
Total voluntary retained earnings
Unappropriated retained earnings (undisposed loss)
Total surplus
Total unitholders’ equity
Valuation and translation adjustments
Deferred gains or losses on hedges
Total valuation and translation adjustments
Total net assets ]

Total liabilities and net assets

1,899,710 1,447,450
- 1,998,000
2,000,000 2,000,000
36,880,000 36,520,000
7,830 6,916
1,008,104 1,066,994
691 605
242,545 307,252
401,785 438,416
1,582 2,966
42,442,250 43,788,601
20,700,000 18,700,000
205,270,000 205,630,000
24,013,496 24,645,352
80 1,121

249,983,577

248,976,473

292,425,828

292,765,074

270,963,556

(11,999,491)

270,963,556

(11,999,491)

(11,999,491)

(11,999,491)

258,964,065

258,964,065

1,703,957 1,083,022
1,703,957 1,083,022
7,116,032 7,284,954
8,819,990 8,367,976

267,784,056

267,332,042

438

438

267,784,494

267,332,042

560,210,322

560,097,117
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III. Statement of Income IV. Statement of Unitholders’ Equity

(Unit: Thousands of yen) Previous fiscal period (From June 1, 2024 to November 30, 2024)

(Unit: Thousands of yen)

35

Previous fiscal period Current fiscal period
Unitholders’ equity
(From June 1, 2024 (From December 1, 2024
to November 30, 2024) to May 31, 2025) Unitholders” capital, net Surplus
Operating revenue Deduction from unitholders’ capital Voluntary retained earnings
. . Unitholders” - . Unitholders”
Leasing business revenue ] %) 14,411,840 14,820,259 capital Other deduction | Total deduction |, iy Reserve fortax | r ) \otuntary
5 from unitholders’|from unitholders purpose reduction retained camines
Other leasing business revenue *]_#9 1,296,513 1,055,237 capital capital entry s
Gain on investments in silent partnerships - 5,538 f:r'ﬁ,"d“ atbeginning of | 270,963,556 | (11,999.491) | (11,999.491)|  258.964,065 1,703,957 1,703,957
Total operating revenue 15,708,353 15,881,035 Changes during period
Operating expenses Dividends of surplus
Expenses related to leasing business *] 6,658,736 6,587,929
Profit
Asset management fees 1,107,177 1,123,239 —
Net changes in items
Asset custody fees 15,797 15,798 Oth?:ythan unitholders’
equi
Administrative service fees 39,904 40,802 Total changes during _ _ _ _ _
period
Remuneration for directors (and other officers) 3,600 3,600 *]
Balance at end of period 270.963.556 (11,999.,491) (11,999,491) [ 258,964,065 1,703,957 1,703,957
Other operating expenses 80,254 81,636 —
Total operating expenses 7,905,470 7,853,005 (Unit: Thousands of yen)
Operating profit 7,802,883 8,028,029 Unitholders” equity Valuatlorll and translation
L. adjustments
Non-operating income
Interest income 1,725 9,527 Surplus . . Total valuation | Total net assets
o Treasury Total unitholders’|Deferred gains or d translati
Reversal of distributions payable 674 959 Unappropriated investment units equity losses on hedges ar; dj;:tnr;:nlt:n
Miscellaneous income 1.571 _ retained earnings Total surplus
’ (undisposed loss)
Total non-operating income 3,971 10,486 Il?;l;r;cc at beginning of 7.788.454 9.492.412 | 268456478 6253 6253 268.462,732
Non-operating expenses
Changes during period
Interest expenses 766,441 834,159
Interest expenses on investment corporation bonds 70,926 67,781 Dividends of surplus (7.:418,072) (7.:418,072) (7.418,072) (7:418072)
Amortization of investment corporation bond issuan 8,386 7,409 Profit 6,745,650 6,745,650 6,745,650 6,745,650
. . Net changes in items
Financing fees 214,037 213,474 other than (5.815) (5.815) (5.815)
Other 530 500 unitholders’ equity
Total changes during
Total non-operating expenses 1,060,321 1,123,325 peoriod rem e (672:422) (672422) B (672422) G815) G813) (678.237)
Ordinary profit 6,746,532 6,915,191 Balance at end of period 7,116,032 8,819,990 - 267,784,056 438 438 267,784,494
Profit before income taxes 6,746,532 6,915,191
Income taxes - current 895 605
Income taxes - deferred (13) 13
Total income taxes 881 618
Profit 6,745,650 6,914,572
Retained earnings brought forward 370,382 370,382
Unappropriated retained earnings (undisposed loss) 7,116,032 7,284,954
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Current fiscal period (From December 1, 2024 to May 31, 2025)

(Unit: Thousands of yen)

Unitholders” equity

Unitholders” capital, net

Surplus

Deduction from unitholders’ capital

Voluntary retained earnings

V. Statement of Cash Distributions

0

Previous fiscal period
(From June 1, 2024

Current fiscal period
(From December 1, 2024

to November 30, 2024) to May 31, 2024)
Amount Amount

I Unappropriated retained ¥7,116,032,658 ¥7,284,954,206
earnings

II Revlersal of V_oluntary ¥620,935.190 o
retained earnings
Reversal of reserve for tax ¥620,935.190 .
purpose reduction entry

III Distributions ¥7,366,585,800 ¥6,915,877,486
[DPU] [¥9,300] [¥8,731]
Of which, distributions of ¥7,366,585,800 ¥6,915,877,486
profits
[Of which, distributions of
profits per unit] [¥9,300] [¥8,731]

IV Earnings carried forward ¥370,382,048 ¥369,076,720

Unitholders’ - n Unitholders’
capital Other deduction | Total deduction capital Reserve for tax Total volunt
P from unitholders’|from unitholders’ P purpose reduction o'l voluntary
. . retained earnings
capital capital entry
Is:rlfo‘ife atbeginning of | 0 963 556 | (11,099,491)|  (11,999,491)| 258,964,065 1,703,957 1,703,957
Changes during period
Provision of reserve
for tax purpose (620,935) (620,935)
reduction entry
Dividends of surplus
Profit
Net changes in items
other than
unitholders’ equity
Totlal changes during B (620,935) (620,935)
period
. *1
Balance at end of period 270,963,556 (11,999,491) |  (11,999,491)| 258,964,065 1,083,022 1,083,022
(Unit: Thousands of yen)
Unitholders” equity Valuatlol'l and translation
adjustments
Surplus Total valuati Total net assets
Treasury Total unitholders’|Deferred gains or| ot vatua l on
. . . and translation
Unappropriated investment units equity losses on hedges adjustments
retained earnings |  Total surplus
(undisposed loss)
E:j;‘;ce at beginning of 7116032 8,819,990 267,784,056 438 438 | 267784494
Changes during period
Provision of reserve
for tax purpose 620,935 - - -
reduction entry
Dividends of surplus (7,366,585) (7,366,585) (7,366,585) (7,366,585)
Profit 6,914,572 6,914,572 6,914,572 6,914,572
Net changes in items
other than (438) (438) (438)
unitholders’ equity
1:T):rtiel)ldchanges during 168,921 (452,013) (452,013) (438) (438) (452,451)
Balance at end of period 7,284,954 8,367,976 267,332,042 - - 267,332,042

Calculation method for
distributions

Based on the distribution policy
set forth in Article 35, Paragraph
1 of the Articles of Incorporation
of the Investment Corporation,
distributions shall be limited to
the amount of net profit in excess
of an amount equivalent to ninety
hundredths (90/100) of
distributable profits, as stipulated
in Article 67-15, Paragraph 1 of
the Act on Special Measures
Concerning Taxation.

In consideration of this policy, for
the current fiscal period, the
decision has been made to pay
distributions of profit of
¥7,366,585,800, which is the
entire amount of the
unappropriated retained earnings
plus reversal of reserve for tax
purpose reduction entry after
deducting the internal reserve for
the stabilization of future
distributions.

Based on the distribution policy
set forth in Article 35, Paragraph
1 of the Articles of Incorporation
of the Investment Corporation,
distributions shall be limited to
the amount of net profit in excess
of an amount equivalent to ninety
hundredths (90/100) of
distributable profits, as stipulated
in Article 67-15, Paragraph 1 of
the Act on Special Measures
Concerning Taxation.

In consideration of this policy, for
the current fiscal period, the
decision has been made to pay
distributions of profit of
¥6,915,877,486, which is the
entire amount of the
unappropriated retained earnings
after deducting the internal
reserve for the stabilization of
future distributions.
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IV. Statement of Cash Flows VII. Notes to Financial Statements

Notes on Assumption of Going Concern
(Unit: Thousands of yen)

Not applicable.

Previous fiscal period

(From June 1, 2024

Current fiscal period

(From December 1, 2024 Notes on Important Accounting Policies

39

to November 30, 2024) to May 31, 2025) 1. Standard and Other securities
Cash flows from operating activities method for Securities without market value.
Profit before income taxes 6,746,532 6,915,191 valuation of assets Cost method thrOUgh moving-average method
Depreciation 1,563,138 1,604,278 As for silenF partnership fequ'ity interests, the met.hod of incorporating the
Loss on retirement of non-current assets 6,078 13,358 2?11(;22}:3:::31;? t(;,rfl(ll:;gumirzsf)s (t:;)(ljirespondlng to net amount of gam
Amortization of investment corporation bond issuance costs 8,386 7,409 P P ped
Interest income and interest on securities (1,725) 9,527) 2. Method of (H P roperty, Plant and eqUipment (incmding trust assets)
Tnterest expenses 837,368 901,940 depreciation of non- The straight-line method is used.
Financing fees 214,037 213,474 current assets The useful lives of major property, plant and equipment are listed below.
Decrease (increase) in operating accounts receivable 88,955 36,562 Buildings 2 to 70 years
Increase (decrease) in accrued consumption taxes (135,630) 64,706 Structures 210 66 years
Decrease (increase) in prepaid expenses 200,050 (259,839) MaChinery and equipment 2t039 years
Increase (decrease) in operating accounts payable 82,396 (100,437) Tools, furniture and fixtures 2t0 15 years
Increase (decrease) in accounts payable - other (27,500) - (2) Intangible assets
Increase (decrease) in accrued expenses (59,755) 17,888 Internal use softvyare is amortized by the straight-line method over the
Increase (decrease) in advances received 13,879 36,631 expeCtEd useful hf'e (5 years)‘
Decrease (increase) in long-term prepaid expenses (89,887) 32,844 (3) Long-ts:rm prepald expeT]ses
Other, net 25,217 2,806 The straight-line method is used.
Subtotal 9,471,541 9,477,289 3. Accounting method |(1) Investment unit issuance expenses
Interest received 1,725 9,527 for deferred assets The full amount is recorded as expenses when incurred.
Interest paid (782,048) (881,400) (2) Investment corporation bond issuance costs
Income taxes paid (851) (3,220) Amortized by the straight-line method over the period until maturity.
Net cash provided by (used in) operating activities 8,690,368 8,602,196
Cash flows from investing activities
Purchase of property, plant and equipment in trust (1,383,348) (1,948,543)
Purchase of investment securities (306,696) (1,297,234)
Proceeds from redemption of investment securities - 10,562
Purchase of intangible assets - (2,880)
Refund of leasehold and guarantee deposits received in trust (422,148) (333,871)
Proceeds from leasehold and guarantee deposits received in trust 579,865 965,727
Net cash provided by (used in) investing activities (1,532,327) (2,606,240)
Cash flows from financing activities
Proceeds from short-term borrowings - 1,998,000
Proceeds from long-term borrowings 15,836,200 16,987,055
Repayments of long-term borrowings (12,000,000) (17,180,000)
Redemption of investment corporation bonds (5,000,000) (2,000,000)
Distributions paid (7,417,868) (7,366,604)
Other, net (39,284) (11,820)
Net cash provided by (used in) financing activities (8,620,952) (7,573,369)
Net increase (decrease) in cash and cash equivalents (1,462,911) (1,577,413)
Cash and cash equivalents at beginning of period 22,844,650 21,381,738
Cash and cash equivalents at end of period 21,381,738 19,804,325
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4. Accounting for

income and expenses

(1) Accounting for income

Details of major performance obligations and typical timing of satisfying
the performance obligations (timing when revenue is recognized) with
regard to the Investment Corporation’s revenue from contracts with
customers are as follows.

i)  Sale of real estate properties

For sale of real estate properties, revenue is recorded at the time when the
buyer, a customer, obtains control of the real estate property, etc., by
fulfilling the delivery obligation set forth in the agreement for the sale of
the real estate property.
ii) Utilities income
For utilities income, revenue is recorded according to supply of electricity,
water, etc. to the tenant, a customer, based on the contract for lease of the
real estate property, etc. and any accompanying agreement. Of utilities
income, for such income for which the Investment Corporation is
considered to be an agent, the net amount of the amount received as
charges for electricity, gas, etc. supplied by other parties less the amount
paid to the other parties is recognized as revenue.

(2) Property-related taxes

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

The settlement money for property tax that is paid to the disposing entity
for acquisition of real properties (so-called “amount equivalent to property
tax”) is not recorded as expenses related to leasing business but included in
the acquisition costs for the related properties. There is no amount

equivalent to property tax included in acquisition cost for properties for the
current fiscal period.

5. Method of hedge
accounting

(1) Method of hedge accounting

Deferred hedge accounting is applied. For interest rate swaps that satisfy
the requirements for special treatment, special treatment is applied.

(2) Hedging instruments and hedged items

Hedging instruments: Interest rate swaps transactions

Hedged items: Long-term borrowings

(3) Hedging policy

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

(4) Method of assessing hedge effectiveness

The Investment Corporation assesses hedge effectiveness by comparing
the cumulative total changes in the cash flows of the hedged items with
those of the hedging instruments, and then verifying the ratio of the
changes in both amounts. However, hedge effectiveness is deemed to
have been ensured with respect to interest rate swaps that satisfy the
requirements for special treatment.

6. Scope of cash (cash

and cash equivalents)
in the statement of

cash flows

Cash and cash equivalents include cash on hand, cash in trust, demand
deposits, deposits in trust, and highly liquid short-term investments that are
readily convertible, bear little risk in price fluctuations, and mature within
three months of the date of acquisition.

0

7. Other matters related |(1) Accounting method for beneficial interests in trust with real estate, etc. as
to the preparation of trust asset

financial statements With regard to beneficial interests in trust with real estate, etc. in holding

as trust asset, all assets and liabilities as well as all revenue and expense

items associated with all trust assets are accounted for under the respective

account items of the balance sheet and statement of income.

Of the trust assets accounted for under the respective account items, the

following items with significance are separately indicated on the balance

sheet.

1)  Cash and deposits in trust

ii) Buildings in trust; structures in trust; machinery and equipment in
trust; tools, furniture and fixtures in trust; land in trust; construction in
progress in trust; and land leasehold interests in trust

iii) Leasehold and guarantee deposits received in trust

(2) Accounting method for consumption tax and local consumption tax

Consumption taxes unqualified for deduction for tax purposes for non-
current assets, etc. are included in acquisition cost for each asset.

Accounting Standards Issued but Not Yet Effective

- “Accounting Standard for Leases” (ASBJ Statement No. 34, 13 September 2024)

+ “Implementation Guidance on Accounting Standard for Leases” (ASBJ Guidance No. 33, 13 September
2024)

1. Overview

As part of its efforts to ensure consistency between Japanese GAAP and international accounting standards,
the ASBJ reviewed the Accounting Standard for Leases to recognize assets and liabilities for all leases held
by a lessee, with international accounting standards taken into consideration. Accordingly, the ASBJ issued
the Accounting Standard for Leases, etc. that adopts only the key provisions of IFRS 16 that is based on the
single accounting model. The revision aims to be simple and highly convenient , and to make it unnecessary
to revise non-consolidated financial statements that apply IFRS 16 in the Accounting Standard for Leases,
etc.

Regarding the method for allocating the lease expenses in the lessee’s accounting treatment, using the same
approach as IFRS 16, a single accounting model is applied for recording the depreciation associated with the
right-of-use assets and the amount equivalent to the interest on the lease liabilities for all leases regardless of
whether the lease is a finance lease or an operating lease.

2. Schedule date of adoption

The accounting standard and implementation guidance will be applied from the beginning of the fiscal
period ending November 30, 2027.
3. The impact of applying the accounting standard and implementation guidance

The amount of impact of applying the “Accounting Standard for Leases” and the “Implementation Guidance
on Accounting Standard for Leases” on the financial statements is being evaluated at present.
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Notes to Balance Sheet

1. Commitment Line Contracts

The Investment Corporation has the commitment line contracts with three of the banks with which it does

business.

Previous fiscal period
(As of November 30, 2024)

Current fiscal period
(As of May 31, 2025)

Total amount specified in the commitment

. ¥21,000,000 thousand
line contracts

Loan balance ¥ thousand

¥21,000,000 thousand

¥1,998,000 thousand

Net balance ¥21,000,000 thousand

¥19,002,000 thousand

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

Investment Corporations

Previous fiscal period
(As of November 30, 2024)

Current fiscal period
(As of May 31, 2025)

¥50,000 thousand

43

¥50,000 thousand

Notes to Statement of Income

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

0

(Unit: Thousands of yen)

Previous fiscal period
(From June 1, 2024
to November 30, 2024)

Current fiscal period
(From December 1, 2024
to May 31, 2025)

A. Real estate leasing business
revenues

Leasing business revenue

Rent 13,365,136 13,743,204
Common service fees 599,515 605,489
Parking lot fees 288,009 310,820
Other rent revenue 159,178 14,411,840 160,745 14,820,259
Other leasing business revenue 1,296,513 1,055,237
Total real estate leasing business
revenues 15,708,353 15,875,497
B. Real estate leasing business
expenses
Expenses related to leasing
business
Management operation 1,334,008 1,308,999
expenses
Utilities expenses 1,313,936 1,161,099
Tax and public dues 1,498,277 1,513,159
Insurance 18,476 27,253
Repair and maintenance 536,873 565,346
expenses
Depreciation 1,562,950 1,604,042
Loss on retirement of non-
current assets 6,078 13,358
Other expenses related to 388,133 6,658,736 394,670 6,587,929
leasing business ’ T ’ e
Total real estate leasing business 6.658.736 6,587,929
expenses
C. Profit (loss) from real estate 9,049,617 9.287.567

leasing business (A — B)

*2.  Transactions with Major Unitholders

(Unit: Thousands of yen)

Previous fiscal period
(From June 1, 2024

to November 30, 2024)

Current fiscal period
(From December 1, 2024
to May 31, 2025)

Operating transactions

Operating revenue

2,454,940

2,487,467
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Notes to Statement of Unitholders’ Equity

Previous fiscal period Current fiscal period
(From June 1, 2024 (From December 1, 2024
to November 30, 2024) to May 31, 2025)
*1.Total number of authorized investment units
and total number of investment units issued
Total number of authorized investment units 4,000,000 units 4,000,000 units
Total number of investment units issued 792,106 units 792,106 units

Notes to Statement of Cash Flows

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

Previous fiscal period Current fiscal period
(From June 1, 2024 (From December 1, 2024
to November 30, 2024) to May 31, 2025)
Cash and deposits ¥16,841,625 thousand ¥15,395,071 thousand
Cash and deposits in trust ¥4,540,113 thousand ¥4,409,254 thousand
Cash and cash equivalents ¥21,381,738 thousand ¥19,804,325 thousand

Notes to Lease Rental Revenues

The Investment Corporation leases properties on which rental revenues are earned at End of Period. Future
lease revenues under non-cancelable operating leases are as follows.

Previous fiscal period Current fiscal period

(As of Nov 30, 2024) (As of May 31, 2025)
Due within one year ¥ 16,939,046 thousand ¥16,785,505 thousand
Due after one year ¥ 47,229,116 thousand ¥42,428,383 thousand
Total ¥ 64,168,163 thousand ¥59,213,888 thousand

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

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

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

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

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

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

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

0

Borrowings and investment corporation bonds are mainly for the purpose of acquiring real estate and
refinancing of existing borrowings. Leasehold and guarantee deposits received are deposits provided by
tenants. Borrowings, investment corporation bonds, leasehold and guarantee deposits received are
exposed to liquidity risks at the time of repayment or redemption. However, these risks are managed
through management of liquidity in hand by preparing a monthly funding plan, efforts to reduce liquidity
risk on borrowings and investment corporation bonds by diversifying repayment periods, etc., and other
means.

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

Investment securities are investments in a silent partnership, and they are exposed to the credit risk of the
issuer, the risk of fluctuation of value of its property, and the risk of fluctuations in the interest rates.
Therefore, we periodically review the issuer’s financial condition and other relevant factors with regard to
investment securities.

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

As certain assumptions are made in calculating the fair value of financial instruments, if different
assumptions are used, these values could vary. Furthermore, the contract amounts related to derivative
transactions, etc. stated in “Notes on Derivative Transactions” on pages 14 and 15 should not be
considered indicative of the market risk associated with derivative transactions.

2. Matters Regarding Fair Values of Financial Instruments

Carrying amounts, fair values, and the differences between the two values as of November 30, 2024, are as
shown below. Notes on “cash and deposits” and “cash and deposits in trust” are omitted, because they are
settled in a short time and therefore the fair value approximates the book value. A note on “leasehold and
guarantee deposits received in trust” is omitted because it is immaterial.

(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Current portion of investment 2,000,000 2,008,263 8.263
corporation bonds
(2) Current portion of long-term 36,880,000 36,914,415 34415
borrowings
(3) Investment corporation bonds 20,700,000 20,086,516 (613,483)
(4) Long-term borrowings 205,270,000 202,786,506 (2,483,493)
Total liabilities 264,850,000 261,795,701 (3,054,298)
Derivative transactions 438 438 —

Carrying amounts, fair values, and the differences between the two values as of May 31, 2025, are as shown
below. Silent partnership interests are not included in the following table. Notes on “cash and deposits,”
“cash and deposits in trust” and ~ “short-term borrowings” are omitted, because they are settled in cash and
in a short time and therefore the fair value approximates the book value. A note on “leasehold and guarantee
deposits received in trust” is omitted because it is immaterial.
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(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Current portion of investment 2,000,000 1,940,374 (59,625)
corporation bonds

@ gggsxlﬁgnon of long-term 36,520,000 36,495,777 (24,222)
(3) Investment corporation bonds 18,700,000 17,799,784 (900,215)
(4) Long-term borrowings 205,630,000 201,532,030 (4,097,969)

Total liabilities 262,850,000 257,767,968 (5,082,031)
Derivative transactions - — —

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

Liabilities

(1) Current portion of investment corporation bonds, (3) Investment corporation bonds

These fair values are determined by discounting the total of principal and interest at a rate taking into
account the remaining period and credit risk of the said investment corporation bonds.

(2) Current portion of long-term borrowings, (4) Long-term borrowings

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

Derivative transactions

Please refer to “Notes on Derivative Transactions” on pages 15 and 16.

(Note 2) Silent partnership interests
For silent partnership equity interests, the Investment Corporation has applied the treatment
specified in Paragraph 24-16 of the “Implementation Guidance on Accounting Standard for Fair
Value Measurement” (ASBJ Guidance No. 31, June 17, 2021), and does not provide matters set
forth in Paragraph 4(1) of the “Implementation Guidance on Disclosures about Fair Value of
Financial Instruments” (ASBJ Guidance No. 19, March 31, 2020) in notes. For these investments,
the carrying amount on the balance sheet is ¥307,643 thousand as of November 30, 2024 and
¥1,594,315 thousand as of May 31, 2025.

(Note 3) Expected Amounts of Repayment of Borrowings and Investment Corporation Bonds after the
Account Closing Date (November 30, 2024)

(Unit: Thousands of yen)

Within Over

1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
L‘gﬁ:stme“tco‘pom“o“ 2,000,000 2,000,000| 1,000,000 —1 4,000,000| 13,700,000
Long-term borrowings | 36,880,000| 32,320,000| 33,600,000| 27,660,000| 26,000,000| 85,690,000
Total 38,880,000| 34,320,000 34,600,000 | 27,660,000| 30,000,000| 99,390,000

0

Expected Amounts of Repayment of Borrowings and Investment Corporation Bonds after the
Account Closing Date (May 31, 2025)

(Unit: Thousands of yen)

Within Over
1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
Investment corporation
2,000,000 1,000,000 - —| 4,000,000 13,700,000
bonds
Long-term borrowings 36,520,000 35,000,000 29,950,000| 26,170,000 33,700,000 80,810,000
Total 38,520,000 36,000,000 29,950,000| 26,170,000 37,700,000 94,510,000

Notes on Derivative Transactions

1.

Derivative Transaction to Which Hedge Accounting Is Not Applied

(As of November 30, 2024)

Not applicable.

(As of May 31, 2025)

Not applicable.

2. Derivative Transaction to Which Hedge Accounting Is Applied

(As of November 30, 2024)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the

account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Type of Major Amount of contract Calculation
Hedge S .
accountin derivative hedged Portion d Fair value | method for
& transactions items ortion due fair value
after 1 year
Based on
Interest rate prices, etc.
Deferred hedge swaps Long-t.errn 6,000,000 7 438 indicated by
accounting Receive floating | borrowings partner
Pay fixed financial
institutions
Special treatment Intz:::t Zate Lone-term
for interest rate owaps M 113,140,000 | 13,140,000 | *1 -
SWaDS Receive floating | borrowings
P Pay fixed

* Interest rate swap transactions to which special treatment is applied are accounted for as an integral
part of long-term borrowings, a hedged item. Thus, their fair values are included in the fair value of
long-term borrowings. (Please refer to the preceding “Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments, (Note 1) Liabilities (4)” on page 14.)

(As of May 31, 2025)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the

account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Type of Major Amount of contract Calculation
Hedge LA .
accountin derivative hedged Portion d Fair value | method for
unting transactions items ortion due fair value
after 1 year
Special treatment Inteszzjzt :ate Lone-term
for interest rate swaps M 113 140,000 | 13,140,000 | *1 -
Swabs Receive floating | borrowings
P Pay fixed

48



49

* Interest rate swap transactions to which special treatment is applied are accounted for as an integral
part of long-term borrowings, a hedged item. Thus, their fair values are included in the fair value of
long-term borrowings. (Please refer to the preceding “Notes on Financial Instruments, 2. Matters
Regarding Fair Values of Financial Instruments, (Note 1) Liabilities (4)” on page 14.)

Notes on Tax Effect Accounting

1. Components of Deferred Tax Assets and Deferred Tax Liabilities

Previous fiscal period

Current fiscal period

(As of November 30, 2024) (As of May 31, 2025)
Deferred tax assets
Non-deductible amount for tax purposes ¥13 thousand ¥ thousand
of enterprise tax payable
Total deferred tax assets ¥13 thousand ¥ thousand
Net deferred tax assets ¥13 thousand ¥ thousand

2. Reconciliation of Significant Difference between Effective Statutory Tax Rate and Effective Income Tax

Rate after Application of Tax Effect Accounting

Previous fiscal period

Current fiscal period

(As of November 30, 2024) (As of May 31, 2025)

Effective statutory tax rate 31.46% 31.46%
Adjustments

Distributions paid included in

deductibles p (34.35)% (31.46) %

Reversal of reserve for tax purpose o e

reduction entry 2.90% %

Other 0.00% 0.01%
Effective income tax rate after application 0.01% 001%

of tax effect accounting

Notes on Transactions with Related Parties
1. Parent Company and Major Corporate Unitholders
Previous fiscal period (From June 1, 2024 to November 30, 2024)

(A

Share . Relationship T
capital or Percentage Transaction Balance at
. . of voting | Interlock- B amount Account end of
. investment [ Business or . > usiness . .
Attribute] Name Address in capital | occupation rlghts ing relation- Transaction (Thousands title period
I owning | officers. ! (Thousands
(Millions > h of yen)
of yen) (owned) etc. ship of yen)
Receipt of
leasehold and
guarantee 17,407 Lc:iischold
deposits an
Mai p‘ - guarantee
" dor . [Refund of deposits | 078933
-1, ] s .
Major Dogenzaka 1- ;l:él rgnter leaschold and received in
J Tokyu Land & Real estate o guarantee 45,442 st
unit- . |chome, 57,551 . 11.28%| None |and 4 :
Corporation |, . business eposits
holder Shibuya-ku, manage-  |yeceived
Tokyo ment of -
properties Operating
accounts 168,413
Rental 2 454,940 |receivable
revenues, etc. U ad
vances
received 95,787
Current fiscal period (From December 1, 2024 to May 31, 2025)
S}}are Percentage Relationship . Balance at
capital or of voting | Interlock Transaction end of
; : nterlock- .
Attribute|  Name Address 1?;/eczt;i1tear11t E:‘::;ZS;O: rights ing BL;S“_ESS Transaction (Tir:l?;:g ds Act;(l):m period
P owning ffi relation- (Thousands
(Millions otheers, hi of yen) "
of yen) (owned) etc. ship of yen)
Receipt of
leasehold and
guarantee 578,039 Legsehold
deposits an
Mai P guarantee
. 0T o [REMuNG Of deposits | 2020873
Major Do- énzaka 1- ::11; r:nter’ leaschold and received in
YT 1 Tokyu Land | 58 Real estate guarantee 30,101yt
unit- X chome, 57,551 . 12.52%| None |and o
Corporation |, . business deposits
hold P Shibuya-k ;
older ibuya-ku, manage- |received
Tokyo ment of -
properties Operating
accounts 180,055
Rental 2.487 467 |receivable
revenues, etc. Y d
vances
received 62,497

(Note 1) Of the amounts above, the transaction amount does not include consumption taxes, and the balance at end of period

includes consumption taxes.

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

2. Associates, etc.
Previous fiscal period (From June 1, 2024 to November 30, 2024)
Not applicable.

Current fiscal period (From December 1, 2024 to May 31, 2025 )
Not applicable.
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3. Sister companies, etc.

Previous fiscal period (From June 1, 2024 to November 30, 2024)

Share Relationship
capital or P:;‘;;Tiiggp Interlock Transaction B?:ZC:{&
Attribute [ Name Address | nVestment | Business or rights merocke! Business Transaction amount | Account period
in capital | occupation ; ng relation- (Thousands | title
o owning | officers (Thousands
(Millions > ship of yen)
of yen) (owned) etc. of yen)
Receipt of
leasehold and
guarantee 202,823 (L easehold
deposits and .
guarantee
Tokyu Refund of deposits 6,731,085
) Landsc |16 Rentand |leasehold and received in
Subsidiary Dogenzaka Real estate 2
- Manage- manage- |guarantee 81,729 trust
of major 1-chome, 100 |management - None d i
: ment - . ment of eposits
unitholder Shibuya-ku, business . |received
Corpora- Tokyo properties
tion Operating
accounts 280,978
Rental 4.464.268|receivable
revenues, etc. T d
vances 4716
received
211, Payment of
Subsidiary |[TLC REIT |Dogenzaka Investment Assct assyet Other
of major |Manage- 1-chome, 200 |management — None Manager | managsement 1,109,277 |accrued 443,313
unitholder [ment Inc. |[Shibuya-ku, business & f & expenses
Tokyo ee
(Note 1)  Of the amounts above, the transaction amount does not include consumption taxes, and the balance at end of period
includes consumption taxes.
(Note 2) The transaction terms are based on current market practices.

Current fiscal period (From December 1, 2024 to May 31, 2025)

ca?)}il:leor Percentage Sty Transaction Balance at
. . of voting | nterlock- . end of
Attribute | Name Address | Investment | Business or rights ing Business | Transaction amount | Account period
in capital | occupation . relation- (Thousands title
o owning | officers. ! (Thousands
(Millions (owned) N ship of yen) of yen)
of yen) etc.
Receipt of
leasehold and
guarantee 22,453 | Leasehold
deposits and
guarantee
Tokyu 163 Refund of deposits 6,701,057
L Land SC > Rentand |leasehold and received in
Subsidiary Dogenzaka Real estate uarantee 52481
. Manage- manage- |8 X 4 trust
of major 1-chome, 100 |management - None deposits
. ment . . ment of P!
unitholder C Shibuya-ku, business .« |received
“orpora- Tokyo properties
tion Operating
accounts 268,261
Rental 4.498.876|receivable
revenues, etc. T Ad
vances
received 9,948
21-1,
Subsidiary |TLC REIT |Dogenzaka Investment Asset E:Sy;:lem of Other
of major [Manage- |l-chome, 200 [management - None Manager | management 1,129,621 ]accrued 467,384
unitholder |ment Inc. [Shibuya-ku, business & fee s expenses
Tokyo

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

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

Notes on Investment and Rental Properties

(A

The Investment Corporation holds Urban Retail and Tokyo Office properties, etc. in Tokyo and other regions
for rental revenue. The carrying amounts on the balance sheet, changes during the fiscal period, and fair

values of investment and rental properties are as follows.

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
Use (From June 1,2024 | (From December 1, 2024
to November 30, 2024) to May 31, 2025)
Carrying amount on the balance sheet
Balance at beginning of period 153,766,661 153,566,078
Ulﬁlr’s;ei‘i’;:ﬂ Changes during period (200,582) (74,550)
Balance at end of period 153,566,078 153,491,528
Fair value at end of period 181,541,000 184,686,000
Carrying amount on the balance sheet
Balance at beginning of period 280,215,832 280,207,623
T(}’};y)ge(r)ﬁfgsce Changes duting period (8,209) 195,344
Balance at end of period 280,207,623 280,402,967
Fair value at end of period 317,410,000 316,220,000
Carrying amount on the balance sheet
Activia Balance at beginning of period 101,978,881 102,016,969
Account Changes during period 38,087 (140,628)
Properties Balance at end of period 102,016,969 101,876,340
Fair value at end of period 131,520,000 137,480,000
Carrying amount on the balance sheet
Balance at beginning of period 535,961,375 535,790,671
Total Changes during period (170,704) (19,834)
Balance at end of period 535,790,671 535,770,836
Fair value at end of period 630,471,000 638,386,000

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

(Note 2) The main reason for the decrease in the current fiscal period is the provision of depreciation worth
¥1,604,042 thousand.

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

The profit/loss concerning investment and rental properties for the current fiscal period is indicated under
“Notes to Statement of Income.”
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Notes on Revenue Recognition

1. Information on disaggregation of revenue from contracts with customers

Previous fiscal period (From June 1, 2024 to November 30, 2024)

(Unit: Thousands of yen)

Revenue from contracts with
customers (Note 1)

Revenues from external customers

(Note 3) The basis for calculating basic earnings per unit is as follows:

0

Sale of real estate properties

Utilities income 1,150,887 1,150,887
Others - 14,557,466
Total 1,150,887 15,708,353

(Note 1) Leasing business revenue, etc. that is subject to ASBJ Statement No. 13 “Accounting Standard for
Lease Transactions” and transfer of real estate properties, etc. that is subject to Transferred
Guidance No.10 “Practical Guidelines on Accounting by Transferors for Derecognition of Real
Estate Securitized by means of Special Purpose Companies™ are not subject to the Accounting
Standard for Revenue Recognition, and therefore are not included in the above amount. Major
revenue from contracts with customers is income from sale of real estate properties and utilities

income.

Current fiscal period (From June 1, 2024 to November 30, 2024)

(Unit: Thousands of yen)

Revenue from contracts with
customers (Note)

Revenues from external customers

Sale of real estate properties

Utilities income 971,288 971,288
Others - 14,909,747
Total 971,288 15,881,035

(Note)  Leasing business revenue, etc. that is subject to ASBJ Statement No. 13 “Accounting Standard for
Lease Transactions” and transfer of real estate properties, etc. that is subject to Transferred
Guidance No.10 “Practical Guidelines on Accounting by Transferors for Derecognition of Real
Estate Securitized by means of Special Purpose Companies™ are not subject to the Accounting
Standard for Revenue Recognition, and therefore are not included in the above amount. Major
revenue from contracts with customers is income from sale of real estate properties and utilities

income.

Per Unit Information

Previous fiscal period
(From June 1, 2024

Current fiscal period
(From December 1, 2024

to November 30, 2024) to May 31, 2025)
Net assets per unit ¥112,688 ¥112,498
Basic earnings per unit ¥2.838 ¥2.,909

(Note 1) Basic earnings per unit is calculated by dividing profit by the day-weighted average number of
investment units for the period (previous fiscal period 792,106 units; current fiscal period 2,376,318
units). Diluted earnings per unit is not stated, as there is no potential investment unit.

(Note 2) A three-for-one split of the investment units has been implemented, with May 31, 2025 as the
record date for the split of investment units and June 1, 2025 as the effective date. Net assets per
unit and basic earnings per unit are calculated as if the investment unit split had occurred at the
beginning of the fiscal period ended November 30, 2024.

Previous fiscal period Current fiscal period
(From June 1, 2024 (From December 1, 2024
to November 30, 2024) to May 31, 2025)
Profit (Thousands of yen) 6,745,650 6,914,572
Amount not attributable to common B B
unitholders (Thousands of yen)
Profit attributable to common investment units 6,745,650 6,914,572
(Thousands of yen)
AVf.:rage nqmber of investment units for the 792,106 2376318
period (Units)

Significant Subsequent Events
Investment unit split

The Investment Corporation has implemented a three-for-one split of the investment units (the “Split”), with
May 31, 2025 as the record date and June 1, 2025 as the effective date.

1. Purpose of Split

Considering the launch of the new tax exemption program for small investment (“New NISA”) in January
2024, the Investment Corporation implemented the split in order to create an environment that enables
investors to purchase the investment units more easily by reducing the investment unit price, which would
broaden the Investment Corporation’s investor base and improve the liquidity of the Investment Corporation’s
investment units.

2. Method of Split

The Investment Corporation implemented a three-for-one split of the investment units held by unitholders
stated or recorded on the registry of unitholders as of May 31, 2025 (Note) as the record date.

(Note) The date is a holiday for an Administrator of the Investors’ Registry, etc., so the actual date is May
30, 2025.

3. Number of Investment Units Increased through the Split, Etc.
Total number of investment units issued and outstanding before the Split: ~ 792,106 units

Total number of investment units increased through the Split: 1,584,212 units

Total number of investment units issued and outstanding after the Split: 2,376,318 units

Total number of authorized investment units after the Split: 12,000,000 units (Note)

(Note) To increase the total number of investment units authorized to be issued according to the investment
unit split ratio, the Investment Corporation partially amended its Articles of Incorporation in
accordance with Article 184, Paragraph 2 of the Companies Act as applied mutatis mutandis pursuant
to Article 81-3, Paragraph 2 of the Investment Trust Act.

Omission of Disclosure

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

Securities
1.Shares
Not applicable
2.Securities Other Than Shares
Total face Acerued Prepaid | Valuation Vah‘lation
Type Name Book value . accrued | amount gain or Note
value interest | .
interest | (Note 1) loss
Silent
partnership
Silent interests in
partnership | Godo Kaisha — 300,402 — — 300,402 (Note 2)
interest Kyoto
Investment as
an operator
No. B Silent
Silent Partnership
partnership | Equity Interest - 1,013,404 - — | 1,013,404 (Note 3)
equity in Godo
interest Kaisha CA-1
as an operator.
Silent
Sient | T
. equity interests
partnetship | 4 Cashiwa - 280,509 — — | 280,509 (Note 4
1
st | L%
1]
Investment GK
as an operator.
— Total — 1,594,315 — 1,594,315 —

(Note 1) Fair value represents the book value.
(Note 2) The asset under management is beneficial interests in real estate trust of Onyado Nono Kyoto

Shichijo.

(Note 3) The asset under management is beneficial interests in real estate trust of COERU Shibuya Koen Dori,
COERU Higashi Shinjuku and B Tower, Lamza Tower.
(Note 4) The asset under management is beneficial interests in real estate trust of LOGI’Q Kashiwa.

Derivative Transactions

(Unit: Thousands of yen)

Property and Equipment
The following tables show the summary of movement in property and equipment.

0

(Unit: Thousands of yen)

Beginning Ending Accumulated | Depreciation Net property,
Increase Decrease o . plant and
balance Balance depreciation | for the period .
equipment
Buildings in trust 97,309,404 1,488,608 80,645| 98,717,367 26,069,824 1,509,502 72,647,542
Structures in trust 836,591 2,689 - 839,280 401,363 20,007 437916
Machinery and 1,660,113 63,434 - 1,723,548 761,067 49,100 962,480
equipment in
trust
Tangible | Tools, furniture 496,728 30,002 - 526,731 309,418 25,150 217,313
Assets and fixtures in
trust

Land in trust 452,419,828 - —| 452,419,828 - —| 452,419,828
Construction in 17,058 17,472 5,485 29,044 - - 29,044

progress in trust
Subtotal 552,739,725 1,602,206 86,131| 554,255,800 27,541,673 1,603,761 526,714,126
Leasehold rights 9,055,086 — - 9,055,086 — — 9,055,086

in trust
Intangible

Assets Other (Note) 11,839 2,890 1,878 12,852 8,385 516 4,466
Subtotal 9,066,925 2,890 1,878 9,067,938 8,385 516 9,059,552
Total 561,806,650 1,605,097 88,009 | 563,323,738 27,550,059 1,604,278 [ 535,773,679

Classification

Type of derivative transactions

Amount of contract (Note 1)

Portion due
after one year

Fair value

(Note 2) (Note 3)

Over-the-counter Interest rate swaps

(Receive floating pay fixed)

13,140,000

13,140,000

Total

13,140,000

13,140,000

(Note 1) The amounts of contract do not represent the market risk exposure associated with the derivative

instruments.

(Note 2) The interest rate swaps which qualify for hedge accounting and meet specific criteria are not
measured at fair value in the balance sheets and the interest received or paid under the interest
rate swap contracts is recognized on an accrual basis.

(Note) “Other” is software (non-real estate asset).
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Other Specified Assets
Not applicable

Investment Corporation Bonds

(Unit: Thousands of yen)

Issue Issue Date Beginning Decrease Ending Interest | Redemption Use of funds Remarks
balance balance Rate Date
3rd unsecured bonds
(w1th.par1 passu conditions among April 21, 2.000,000{ 2,000,000 —| 0726% April 21, Partial repayment gfthe Unsecured,
specified investment corporation 2015 2025 long-term borrowings | non-guaranteed
bonds)
4th unsecured bonds
(Wlth.pal’l Passu conditions ampng February 3, 2,000,000 —| 2,000,000 0.770% February 3, | Partial repayment qfthe Unsecured,
specified investment corporation 2016 2026 long-term borrowings | non-guaranteed
bonds)
6th unsecured bonds
(w1th.par1 passu conditions among February 2, 1.000,000 —| 1,000,000 0.480% February 2, | Partial repayment gfthe Unsecured,
specified investment corporation 2017 2027 long-term borrowings | non-guaranteed
bonds)
7th unsecured bonds
(wnh.pan passu conditions among February 2, 1,000,000 —| 1.000,000| 0.810% February 2, | Partial repayment (?fthe Unsecured,
specified investment corporation 2017 2032 long-term borrowings | non-guaranteed
bonds)
9th unsecured bonds
(Wlth.pal’l Passu conditions ampng February 13, 1,000,000 —| 1,000,000 1.050% February 12, | Partial repayment thhe Unsecured,
specified investment corporation 2018 2038 long-term borrowings | non-guaranteed
bonds)
11th unsecured bonds
(with pari passu conditions among|November 18, _ o, |November 16, | Partial repayment of the Unsecured,
specified investment corporation 2019 4,000,000 4,000,000 0.530% 2029 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
12th unsecured bonds
(wnh.pan passu conditions among October 21, 4,500,000 —| 2500,000] 0.510% October 21, | Partial repayment 9f the | Unsecured,
specified investment corporation 2020 2030 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
13th unsecured bonds
(Wlthlpal’l passu conditions among February 9, 1,300,000 —| 1300000 0.750% February 8, | Partial repayment thhe Unsecured,
specified investment corporation 2021 2036 long-term borrowings | non-guaranteed
bonds)
14th unsecured bonds
(with pari passu conditions among|November 16, _ o, |November 14, | Partial repayment of the Unsecured,
specified investment corporation 2021 3,900,000 3,900,0001  0.400% 2031 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
15th unsecured bonds
(w1th.par1 passu conditions among December 19, 2,000,000 —| 2,000,000 0.820% December 17, Partial repayment gfthe Unsecured,
specified investment corporation 2022 2032 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
Total - 22,700,000( 2,000,000{ 20,700,000 - - - -
(Note) Annual redemptions of investment corporation bonds scheduled for next five years after each balance sheet date were as follows:
(Unit: Thousands of yen)
Within 1 year 1-2 years 2-3 years 34 years 4-5 years
Unsecured bonds
(with pari passu conditions among specified 2,000,000 1,000,000 - - 4,000,000

investment corporation bonds)

Loans Payable

The following tables show the details of loans.

(A

(Unit: Thousands of yen)

Catego! Average
e Il Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui
Trust Bank, - 666,000 - 666,000
Limited
April 18, April 17, Unsecured,
Sthﬂﬂ- Mizuho Bank, Ltd. 2025 - 666,000 - 666,000 | 0-93023% 2026 (Note 5) non-guaranteed
erm
loans | \MUFG Bank, Ltd. - 666,000 - 666,000
Subtotal - 1,998,000 - 1,998,000
Sumitomo Mitsui
Trust Bank, 1,500,000 - 1,500,000 -
Limited
0.36900% December Unsecured,
MUFG Bank, Ld. | June 13,2016 3,000,000 - 3,000,000 - Note 6) | 13,2024 | MOCH |00 aranteed
Mizuho Bank, Ltd. 1,500,000 - 1,500,000 -
Sumitomo Mitsui
Trust Bank, 1,200,000 - 1,200,000 -
Limited
MUEFG Bank, Ltd. 2,400,000 - 2,400,000 -
. ; September _ _ o March 21, Unsecured,
Mizuho Bank, Ltd. 21,2016 1,200,000 1,200,000 0.54094% 2025 (Note 3) non-guaranteed
Sumitomo Mitsui
Banking 600,000 - 600,000 -
Corporation
Development _ _
Bank of Japan Inc. 600,000 600,000
Sumitomo Mitsui
Trust Bank, 1,560,000 - 1,560,000 -
Limited
March 30, March 30, Unsecured,
Mizuho Bank, Ltd. 2023 1,560,000 - 1,560,000 - 0.62908% 2025 (Noted) | n-guaranteed
MUEFG Bank, Ltd. 1,560,000 - 1,560,000 -
Long- - T
Nippon Life
term | o urance March 31, 500,000 - 500,000 - 0.25000% | Marh3Lo| o 4 Unsecured,
loans Company 2021 2025 non-guaranteed
(Note 2) Sumitomo Mitsui
Trust Bank, 1,400,000 - - 1,400,000
Limited
June 15, Unsecured,
Mizuho Bank, Ltd. | June 15,2023 1,400,000 - - 1,400,000 | 0-67800% 2025 (Noted) | -guaranteed
MUFG Bank, Ltd. 1,400,000 - - 1,400,000
Sumitomo Mitsui
Trust Bank, 600,000 - - 600,000
Limited
September September Unsecured,
Mizuho Bank, Ltd. 11,2023 600,000 - - 600,000 0.67800% 11,2025 (Note 4) non-guaranteed
MUFG Bank, Ltd. 300,000 - - 300,000
Sumitomo Mitsui
Trust Bank, 1,800,000 - - 1,800,000
Limited
MUFG Bank, Ltd. 3,600,000 - - 3,600,000
. March 16, _ _ o September Unsecured,
Mizuho Bank, Ltd. 2017 1,800,000 1,800,000 0.70169% 16, 2025 (Note 3) non-guaranteed
Sumitomo Mitsui
Banking 900,000 - - 900,000
Corporation
Development _ —
Bank of Japan Inc. 900,000 900,000
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Catego: Average
el IDIE Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Mizuho Trust & _ _
Banking Co.,LTD. 440,000 440,000
Resona Bank, 440,000 - - 440,000
Limited.
Bank of Fukuoka, 440,000 _ _ 440,000
Ltd.
Shinkin Central
March 16, 440,000 - - 440,000 o September Unsecured,
Bank 2018 0.46453% 16, 2025 (Note 4) non-guaranteed
The Norinchukin 440,000 _ _ 440,000
Bank
THE NISHI-
NIPPON CITY 500,000 - - 500,000
BANK, LTD.
The Bank of — —
Kyoto,Ltd. 300,000 300,000
Sumitomo Mitsui
Trust Bank, 500,000 - - 500,000
Limited
Mizuho Bank, Ltd. 500,000 - - 500,000
i March 30, _ _ o September Unsecured,
MUFG Bank, Ltd. 2018 500,000 500,000 0.58630% 16,2025 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 250,000 - - 250,000
Corporation
Development _ _
Bank of Japan Inc. 250,000 250,000
Mizuho Trust & 1,500,000 - - 1,500,000
Banking Co.,LTD. August 29, 0.09313% February (Note 4) Unsecured,
Shinkin Central 2019 : ° 27,2026 non-guaranteed
1,500,000 - - 1,500,000
Bank T T
Sumitomo Mitsui
Long- Trust Bank, 2,100,000 = - 2,100,000
ferm | imited
loans
(Note 2) | MUFG Bank, Ltd. 4,200,000 - - 4,200,000
. September _ _ o March 19, Unsecured,
Mizuho Bank, Ltd. 21, 2016 2,100,000 2,100,000 0.61942% 2026 (Note 3) non-guaranteed
Sumitomo Mitsui
Banking 1,050,000 - - 1,050,000
Corporation
Development _ _
Bank of Japan Inc. 1,050,000 1,050,000
Sumitomo Mitsui
Trust Bank, 750,000 - - 750,000
Limited
Mizuho Bank, Ltd. March 30 750,000 - - 750,000 March 30 U d
203 0.08500% | Tipg | N | varantced
MUFG Bank, Ltd. 750,000 - - 750,000
Sumitomo Mitsui
Banking 1,070,000 - - 1,070,000
Corporation
Sumitomo Mitsui
Banking Dece'z"]ber 13, 6,000,000 - - 6,000,000 | 0.69796% J“z“ezl 2| (Notesy | Unseeured,
Corporation 6 026 non-guaranteed
Mizuho Trust & — —
Banking Co.,LTD. 1,100,000 1,100,000
Resona Bank, 1,100,000 - - 1,100,000
Limited.
Bank of Fukuoka, March 7, _ _ o September Unsecured,
Lid. 2019 1,100,000 1,100,000 0.35765% 7. 2026 (Note 4) non-guaranteed
The Norinchukin 1,100,000 _ _ 1,100,000
Bank
The 77 Bank, Ltd. 600,000 - - 600,000

Categor Average
g DL Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Mizuho Trust & _ _
Banking Co.,LTD. 2,000,000 2,000,000
Resona Bank, March 29, _ _ o, September Unsecured,
Limited. 2024 1,500,000 1,500,000 0.66300% 29, 2026 (Note 4) non-guaranteed
Bank of Fukuoka, 1,000,000 - - 1,000,000
Ltd.
Sumitomo Mitsui
Trust Bank, 1,750,000 - - 1,750,000
Limited
December Unsecured,
MUFG Bank, Ltd. | June 13,2017 3,500,000 - - 3,500,000 | O7101S% | 0 o006 | MNote ) | on guaranteed
Mizuho Bank, Ltd. 1,750,000 - - 1,750,000
Mizuho Trust &
. 1,200,000 - - 1,200,000
f;:m;\llng _CO}:I;:D’ June 28, 2019 0.23004% [;Zcezmogzr (Note 4) nog‘:j;;‘;:i’e d
e Norinchukin _ _ 3 -g
Bank 1,200,000 1,200,000
Sumitomo Mitsui
Trust Bank, 780,000 - - 780,000
Limited
MUFG Bank, Ltd. 1,560,000 - - 1,560,000
. ’ January 9, _ _ o, January 9, Unsecured,
Mizuho Bank, Ltd. 2018 780,000 780,000 0.70698% 2027 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 390,000 - - 390,000
Corporation
Development _ _
Bank of Japan Inc. 390,000 390,000
Sumitomo Mitsui
Long- Trust Bank, 950,000 - - 950,000
term | | imited
loans
(Note 2) | Mizuho Bank, Ltd. 950,000 - - 950,000
January 10, _ _ o January 12, Unsecured,
MUEFG Bank, Ltd. 2020 950,000 950,000 0.43349% 2027 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 475,000 - - 475,000
Corporation
Development _ _
Bank of Japan Inc. 475,000 475,000
I;f;?t‘;‘:iB““k’ - 1,500,000 - - 1,500,000 March 29 U .
. eptember o arch 29, nsecured,
Yamagat 29, 2023 <0000 B B 00000 0.65425% | o007 (Noted) | n-guaranteed
Bank,Ltd. ’ ?
Tokio Marine &
Nichido Fire March 31, 400,000 - - 400,000 | 0.43300% | Mareh3L | o s U“Se,“fred’
Insurance Co., Ltd. 2022 2027 non-guaranteed
Sumitomo Mitsui
Trust Bank, 2,200,000 - - 2,200,000
Limited
Mizuho Bank, Ltd. 2,200,000 - - 2,200,000
MUFG Bank, Ltd. | June 13,2018 2,200,000 - - 2,200,000 | 0.73360% | W€ 13| (oo 4) Unseoured,
2027 non-guaranteed
Sumitomo Mitsui
Banking 200,000 - - 200,000
Corporation
Development _ _
Bank of Japan Inc. 200,000 200,000
Sumitomo Mitsui
Trust Bank, 320,000 - - 320,000
Limited
MUFG Bank, Ltd. 640,000 - - 640,000
. ; January 5, _ _ o July 5, Unsecured,
Mizuho Bank, Ltd. 2018 320,000 320,000 0.74869% 2027 (Note 3) non-guarantoed
Sumitomo Mitsui
Banking 160,000 - - 160,000
Corporation
Development _ _
Bank of Japan Inc. 160,000 160,000
Sumitomo Mitsui
Long- Trust Bank, K 1,000,000 - - 1,000,000
term Limited April 19, 0.54375% July 5, (Note 4) Unsecured,
loans 2019 (Note 6) 2027 non-guaranteed
(Note 2) | Mizuho Bank, Ltd. 1,000,000 - - 1,000,000
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Categor Average
g DRy Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui
Trust Bank, 1,000,000 - = 1,000,000
Limited
Mizuho Bank, Ltd. 1,000,000 - - 1,000,000 -
> . [t s April 6. Unsecured,
0 s N
April 6,2023 0.74000% 2029 (Note 4) non-guaranteed
MUFG Bank, Ltd. 1,000,000 - - 1,000,000
Development _ _
Bank of Japan Inc. 1,000,000 1,000,000
SBI Shinsei Bank, 800,000 - - 800,000
Limited
The Keiyo Bank, 800,000 - - 800,000
Ltd.
The 77 Bank, Ltd. | July 8, 2024 800,000 - - 800,000 | 0.89125% July 8, (Note 5) Unseoured,
2029 non-guaranteed
Daishi Hokuetsu _ _
Bank, Ltd. 800,000 800,000
Yamagata 800,000 - - 800,000
Bank,Ltd. i ’
I;ong— Sumitomo Mitsui
STt Bank, 1,200,000 - - 1,200,000
loans L
(Note 2) Limited
Mizuho Bank, Ltd. 1,200,000 - - 1,200,000
July 12 Unsecured.
o > N
MUFG Bank, Lid. | U 12,2021 600,000 - - 600,000 | 0-36806% 2029 Noted) | o n-guaranteed
Sumitomo Mitsui
Banking 600,000 - - 600,000
Corporation
Development _ _
Bank of Japan Inc. 600,000 600,000
Sumitomo Mitsui
Trust Bank, 1,400,000 - - 1,400,000
Limited
Mizuho Bank, Ltd. 1,400,000 - - 1,400,000
September _ _ o September Unsecured,
MUEFG Bank, Ltd. 10, 2021 700,000 700,000 0.40809% 10, 2029 (Note 3) non-guaranteed
Sumitomo Mitsui
Banking 700,000 - - 700,000
Corporation
Development _ —
Bank of Japan Inc. 700,000 700,000
Sumitomo Mitsui
Trust Bank, 1,320,000 - - 1,320,000
Limited
Mizuho Bank, Ltd. 1,320,000 - - 1,320,000
’ December 21, _ _ o December Unsecured,
MUEFG Bank, Ltd. 2020 1,320,000 1,320,000 0.45403% 21,2029 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 670,000 - - 670,000
Corporation
Development 670,000 - - 670,000

Bank of Japan Inc.

Catego: Average
el IDIE Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
MUFG Bank, Ltd. 1,000,000 - - 1,000,000
Sumitomo Mitsui
Banking 500,000 - - 500,000
Corporation
Development April 19, _ _ o July 5, Unsecured,
Bank of Japan Inc. 2019 500,000 300,000 0.58821% 2027 (Note 4) non-guaranteed
pank of Fukuola, Vareh 31 1,000,000 - - 1,000,000 S v .

g arch 31, o eptember nsecured,
The Norinchukin 2020 500,000 _ _ 500000 0.28500% 30, 2027 (Note 4) non-guaranteed
Bank ? ’

Sumitomo Mitsui
Trust Bank, 3,210,000 - - 3,210,000
Limited
Mizuho Bank, Ltd. 3,210,000 - - 3,210,000
January 10, 0.55800% | January 11, (Note 3) Unsecured,
2019 (Note 6) 2028 non-guaranteed
MUFG Bank, Ltd. 1,610,000 - - 1,610,000
Sumitomo Mitsui
Banking 1,610,000 - - 1,610,000
Corporation
Development January 10, _ _ o January 11, Unsecured,
Bank of Japan Inc. 2019 1,610,000 1,610,000 0.65264% 2028 (Note 3) non-guaranteed
SBI Shinsei Bank, March 31, _ _ o March 31, Unsecured,
Limited 2025 300,000 300,000 0.76267% 2028 (Note 4) non-guaranteed
Sumitomo Mitsui
Trust Bank, 1,165,000 - - 1,165,000
Limited
Mizuho Bank, Ltd. 1,165,000 - - 1,165,000
MUFG Bank, Ltd. | May 31, 2019 590,000 - - 590,000 | 056127% | M3L | (Noge 4 Unsecured,
2028 non-guaranteed
Sumitomo Mitsui
Banking 590,000 - - 590,000
Corporation
Development _ _
Bank of Japan Inc. 590,000 390,000
Sumitomo Mitsui
Trust Bank, 1,870,000 - - 1,870,000
Limited
June 15, Unsecured,
Mizuho Bank, Ltd. | June 15,2022 1,870,000 - - 1,870,000 | 0:60750% 2028 (Noted) | o n-guaranteed
MUFG Bank, Ltd. 1,870,000 = - 1,870,000
Sumitomo Mitsui
Trust Bank, 420,000 - - 420,000
Limited
Mizuho Bank, Ltd. 420,000 - - 420,000
MUFG Bank, Ltd. | July 9,2019 420,000 - - 420,000 | 049281% | W10 (Note 4 Unsecured,
2028 non-guaranteed
Sumitomo Mitsui
Banking 220,000 - - 220,000
Corporation
Development _ _
Bank of Japan Inc. 220,000 220,000
Mizuho Trust & _ _
Banking Co.,LTD. 1,500,000 1,500,000
Bank of Fukuoka, 1,500,000 - - 1,500,000
L. January 12, July 12 Unsecured.
oot 027935% | “one | (Noted) B
The 77 Bank, Ltd. 1,000,000 - - 1,000,000 non-guarantee
THE NISHI-
NIPPON CITY 1,000,000 - - 1,000,000
BANK, LTD.
Development _ _ o December Unsecured,
Bank of Japan Inc. June 13,2019 6,000,000 6,000,000 0.56511% 13,2028 (Note 4) non-guaranteed
Development March 21, _ _ o March 21, Unsecured,
Bank of Japan Inc. 2025 960,000 960,000 1.41250% 2029 (Note 4) non-guaranteed
Mizuho Trust & _ _
Banking Co.,LTD. 2,000,000 2,000,000
Shinkin Central March 31, _ _ o March 31, Unsecured,
Bank 2022 500,000 500,000 0.56934% 2029 (Note 4) non-guaranteed
The 77 Bank, Ltd. 400,000 - - 400,000
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Catego: Average
el IDIE Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui
Trust Bank, 400,000 - - 400,000
Limited
Mizuho Bank, Ltd. 400,000 - - 400,000
January 11, _ _ o January 11, Unsecured,
MUFG Bank, Ltd. 2002 400,000 400,000 0.49750% 2030 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 200,000 - - 200,000
Corporation
Development _ _
Bank of Japan Inc. 200,000 200,000
Sumitomo Mitsui
Trust Bank, 1,670,000 = - 1,670,000
Limited
Mizuho Bank, Ltd. 1,670,000 = - 1,670,000
January 12, _ _ o, January 12, Unsecured,
MUFG Bank, Ltd. 2001 1,670,000 1,670,000 0.45882% 2030 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 845,000 - - 845,000
Corporation
Development _ _
Bank of Japan Inc. 845,000 845,000
Sumitomo Mitsui
Trust Bank, 1,670,000 - - 1,670,000
Limited
Mizuho Bank, Ltd. 1,670,000 - - 1,670,000
MUFG Bank, Ltd. January 12, 970,000 - - 970,000 o January 12, Unsecured,
2024 0.87125% 2030 (Note 4) non-guaranteed
Llo:lri- Sumitomo Mitsui
c Banking 845,000 - - 845,000
loans .
(Note 2) Corporation
Development _ _
Bank of Japan Inc. 845,000 845,000
Taiyo Life
Insurance 500,000 - - 500,000
Compan; September o March 29, Unsecured,
Mitsui Sumitomo 29,2023 O-88777% 15030 (Noted) | o -guaranteed
Insurance 500,000 - - 500,000
Company, Limited
Sumitomo Mitsui
Trust Bank, 2,720,000 - - 2,720,000
Limited
Mizuho Bank, Ltd. 2,720,000 - - 2,720,000
MUFG Bank, Ltd. | July 12, 2021 1,370,000 - - 1,370,000 | 042436% | T I1% | (Note 4 Unsecured,
2030 non-guaranteed
Sumitomo Mitsui
Banking 1,370,000 - - 1,370,000
Corporation
Development _ _
Bank of Japan Inc. 1,370,000 1,370,000
Sumitomo Mitsui
Trust Bank, 1,400,000 - - 1,400,000
Limited
Mizuho Bank, Ltd. 1,400,000 - - 1,400,000
September _ _ o September Unsecured,
MUFG Bank, Ltd. 10,2021 700,000 700,000 0.46690% 10, 2030 (Note 3) non-guaranteed
Sumitomo Mitsui
Banking 700,000 - - 700,000
Corporation
Development 700,000 - - 700,000

Bank of Japan Inc.

Categor Average
By 1D Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui
Trust Bank, 620,000 - - 620,000
Limited
Mizuho Bank, Ltd. 620,000 - - 620,000
January 10, _ _ o January 10, Unsecured,
MUFG Bank, Ltd. 2023 620,000 620,000 1.25125% 2031 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking 320,000 - - 320,000
Corporation
Development _ _
Bank of Japan Inc. 320,000 320,000
Sumitomo Mitsui
Trus} Bank, 2,470,000 - - 2,470,000
Limited
Mizuho Bank, Ltd. 2,470,000 - - 2,470,000
January 11, _ _ o January 11, Unsecured,
MUFG Bank, Ltd. 2002 1,770,000 1,770,000 0.56125% 2031 (Note 4) non-guarantoed
Sumitomo Mitsui
Banking ] 1,245,000 - - 1,245,000
Corporation
Development _ _
Bank of Japan Inc. 1,245,000 1,245,000
Shinkin Central 500,000 _ _
Bank March 29, 500,000 0911259 | March29, (Note 4) Unsecured,
The Norinchukin 2024 500,000 _ _ : 2031 non-guaranteed
Bank y 500,000
Sumitomo Mitsui
Trust Bank, 1,810,000 - -
Limited 1,810,000
Mizuho Bank, Ltd. 1,810,000 - - 1,810,000
MUFG Bank, Ltd. June 15, 2022 1,810,000 - - 1,810,000 0.86750% June 15, (Note 4) Unsecured,
2031 non-guaranteed
I;::ﬁ’ Sumitomo Mitsui
loans gz“k:;fﬁon 480,000 - B 480,000
(Note 2) P
Development _ _
Bank of Japan Inc. 480,000 480,000
Sumitomo Mitsui
T.rus.t Bank, 2,040,000 - - 2,040,000
Limited
Mizuho Bank, Ltd. 2,040,000 - - 2,040,000
June 15 Unsecured
— _ 0 » N
MUFG Bank, Ltd. June 15, 2023 2,040,000 2,040,000 0.89750% 2031 (Note 4) non-guaranteed
Development _ _
Bank of Japan Inc. 1,000,000 1,000,000
Sumitomo Mitsui
Banking ] 930,000 - - 930,000
Corporation
Sumitomo Mitsui
Tﬂlﬁt Bank, 1,500,000 - - 1,500,000
Limited
Mizuho Bank, Ltd. 1,500,000 - - 1,500,000
January 12, _ _ o January 12, Unsecured,
MUFG Bank, Ltd. 2004 1,500,000 1,500,000 1.10250% 2032 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking . 750,000 - - 750,000
Corporation
Development _ —
Bank of Japan Inc. 750,000 750,000
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Catego: Average
By D7 Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui
Trust Bank, 1,580,000 -
Limited 1,580,000
Mizuho Bank, Ltd. 1,580,000 - 1,580,000
January 13, _ o January 13, Unsecured,
MUFG Bank, Ltd. 2023 780,000 780,000 1.32250% 2032 (Note 4) non-guaranteed
Sumitomo Mitsui
Banking ) 780,000 - 780,000
Corporation
Development _
Bank of Japan Inc. 780,000 780,000
Sumitomo Mitsui
Trust Bank, - 1,560,000 1,560,000
Limited
March 31, o March 31, Unsecured,
Mizuho Bank, Ltd. 2025 - 1.560.000 1.560.000 0.89767% 2032 (Note 4) non-guaranteed
MUFG Bank, Ltd. - 1,560,000 1,560,000
Sumitomo Mitsui
Trus} Bank, 3,380,000 - 3,380,000
Limited
Mizuho Bank, Ltd. 3,380,000 - 3,380,000
Long-
term |\ rURG Bank, Lid. | June 17, 2024 3,380,000 - 131000% | €17 | (Noe 4y | Unseoured,
loans ’ . i . 3,380,000 . ° 2032 non-guaranteed
(Note 2)
Sumitomo Mitsui
Banking ) 930,000 - 930,000
Corporation
Development _
Bank of Japan Inc. 930,000 930,000
Sumitomo Mitsui
Trust Bank, - 1,500,000 1,500,000
Limited
December 13, o December Unsecured,
Mizuho Bank, Ltd. 2024 - 1,500,000 1,500,000 1.38875% 13,2032 (Note 4) non-guaranteed
MUFG Bank, Ltd. - 3,000,000 3,000,000
Sumitomo Mitsui
Trust Bank, - 1,435,000 1,435,000
Limited
Mizuho Bank, Ltd. -
March 21, 1,435,000 1,435,000 0.94989% March 21, (Note 4) Unsecured,
G k. Lid 2025 _ : ° 2033 non-guaranteed
MUFG Bank, Ltd. 1,210,000 1,210,000
Sumitomo Mitsui
Banking - 960,000 960,000
Corporation
Subtotal 242,150,000 17,180,000 | 17,180,000 242,150,000
Total 242,150,000 19,178,000 | 17,180,000 | 244,148,000

(Note 1) Weighted average rate, rounding to the sixth decimal place.
(Note 2) Long-term loans include current portion.
(Note 3) Use of the borrowings is acquisition of the real estate trust beneficiary interests.

(Note 4) Use of the borrowings is appropriated to repayment of outstanding loans payable.
(Note 5) Use of the borrowings is appropriated to redemption of investment corporation bonds.
(Note 6) This long-term loans is hedged by interest rate swap contract. The average interest rate reflects the effectiveness of this hedging instrument.
(Note 7) The role of Mitsubishi UFJ Trust and Banking Corporation as a lender has been taken over by MUFG Bank, Ltd. on April 16, 2018.

(Unit: Thousands of yen)

Within 1 year

1-2 years

2-3 years

3-4 years

4-5 years

Long-term loans

36,520,000

35,000,000

29,950,000

26,170,000

33,700,000

@ctivia
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Independent Auditor’s Report

The Board of Directors
Activia Properties Inc.

The Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Activia Properties Inc.(the
Investment Corporation), which comprise the balance sheet as at May 31, 2025, and the

statement of income, unitholders’ equity, cash distributions and cash flows for the six-month
period then ended, and notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Investment Corporation as at May 31, 2025, and its financial
performance and its cash flows for the six-month period then ended in accordance with
accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Investment
Corporation in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Japan, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

The other information comprises the information included in the Semi-Annual Report that
contains audited financial statements, but does not include the financial statements and our
auditor’s report thereon. Management is responsible for preparation and disclosure of the other
information. Supervisory Directors are responsible for overseeing the Investment Corporation’s
reporting process of the other information.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

We have nothing to report in this regard.
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Responsibilities of Management and the Supervisory Directors for the Financial
Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with accounting principles generally accepted in Japan, and for such internal
control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Investment
Corporation’s ability to continue as a going concern and disclosing, as required by accounting
principles generally accepted in Japan, matters related to going concern.

The Supervisory Directors are responsible for overseeing the Investment Corporation’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion.

Consider internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances for our risk assessments, while the purpose of the audit of
the financial statements is not expressing an opinion on the effectiveness of the Investment
Corporation’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Investment Corporation’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Investment Corporation to cease to continue as a going
concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation in accordance with accounting principles
generally accepted in Japan.

We communicate with the Executive Director regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide the Executive Director with a statement that we have complied with the ethical
requirements regarding independence that are relevant to our audit of the financial statements in
Japan, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, actions taken to eliminate threats or
safeguards applied to reduce threats to an acceptable level.

Fee-related Information

The fees for the audits of the financial statements of the Investment Corporation and other
services provided by us and other EY member firms for the six-month period ended May 31,
2025 are 11 million yen and 4 million yen, respectively.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Investment
Corporation which is required to be disclosed pursuant to the provisions of the Certified Public
Accountants Act of Japan.

Ernst & Young ShinNihon LLC
Tokyo, Japan

September 19, 2025

Hideho Itaya

Designated Engagement Partner
Certified Public Accountant

Hirofumi Nitta

Designated Engagement Partner
Certified Public Accountant
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