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Financial Results Presentation for the 29th Fiscal Period Ended May 2026

& TLC REIT Management Inc. July 16, 2026

This is Manabu Kamikawara of TLC REIT Management Inc.
Thank you very much for joining the results announcement for the 29th fiscal period,
ended May 2026, of Activia Properties Inc.

I will now explain the results for the period ended May 2026.
Please turn to slide 3.
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1. Executive Summary

Executive Summary 3

» In the May 2026 period (FP29),
EPU'! exceeded the forecast by 2.0% due to progress made in internal growth

» Office properties posted high levels for both theratesofirentiincrease and
the proportion of area with increased rent upon lease renewal/replacement
For retail properties, we are securingffuturesinternalygrowth through a strategic leasing process

» Decided to acquire a new high-growth-potential hotel property (A-FLAG KYOTO SHIJO)
Asset replacement of around 10% of the portfolio is progressing steadily

EPU/DPU Strategy

» EPU growth target through the fiscal period ending May 2029 (FP35) has been revised upward to
3% from FP31 onwards’?

» In line with the upward revision of the EPU growth target,
DPU progressive dividends have also been revised upward to an annual rate of 3.6% "

*1 EPU = Net profit per unit after deducting disposal gain, asset management fee II which Increased due to disposition, and non-deductible consumption tax. The same shall apply throughout this document.
*2 Based on the actual EPU of ¥2,910 for FP27 ended May 2025 *3 Based on the DPU of ¥3,000 In the forecast for FP29 ended May 2026 disdosed In July 2025

This is the executive summary.

In the May 2026 fiscal period, EPU exceeded the forecast by 2.0%, driven by
progress made in internal growth.

For offices, the rent increase rate and the proportion of floor area with rent
increases upon lease renewals and tenant replacements both ended at high levels.
For retail properties, we are making progress in securing future internal growth
through a strategic leasing process.

In addition, we have decided to acquire A-FLAG Kyoto Shijo, a hotel with strong
growth potential, and our asset replacement strategy to replace approximately 10%
of the portfolio is progressing steadily.

Next is our EPU/DPU strategy.

Reflecting our strong track record of internal growth, we have revised up the EPU
growth target through the May 2029 period, raising the growth rate from the 31st
fiscal period onward to 3%.

Following the upward revision to the EPU growth target, we will also revise up the
target for progressive DPU distributions to 3.6% per year.

Please turn to the next slide.



2. Financial Results/ Forecasts

DPU Summary (rp29 ended May 2026 vs. Forecast) 4

» EPU was at ¥2,969, up 2.0% from the previous forecast, due to increased amount of rent for office properties and upside in
sales-linked rent at retail properties

DPU: vs. Forecast
3,204 )
! + 1 [ 10/0
Internal
oy reserve 7
Other 34
+33
3,169 e oo acion +18 ] § y

EPU: vs. Forecast

+2-O°/o

Q
144

¥ F Rent revenue, etc.
+26
. Interest
EPU
2,911

expenses
-1
2026.5

2026.5
(FP29) (FP29)
Forecast Actual

For the May 2026 period, EPU was 2,969 yen, exceeding the forecast by 2.0%,
driven by office rent increases, sales-linked rent from retail properties being higher
than expected, and other factors.

DPU was 3,204 yen, also exceeding the earnings forecast by 1.1%.
Please turn to the next slide.



2. Financial Results/ Forecasts

DPU summary (Forecast) 5

» Although EPU is expected to fluctuate due to strategic downtime and other factors, DPU is forecast to increase vs. previous period
due to booking of disposal gain

» In FP31 ending May 2027, EPU indicating the actual capabilities of the portfolio is expected to reach the CAGR target of 2%

(Assumed for the end of FP31)

poset 3,278 3,279
replacement
3,204 +s — ——
penn i ionotn 4 | Lreserve | F o T EPU indicating
Internal Kyoto S0 acquieion -8 354 Fmmmmm——— e 1 actual strength
Rent revenue, etc. 1
j : other : o : of the portfolio
H +64 1 Sy I
i . 1| | 3,041
Sulaa-lekad ront : Bl e tows 63 : Undetermined
: H . . : -| vacancy losses 28
H : 14 1 ! Ngm=mmy
H Interest | — expenses! lp_---_!
: expenses | L] et P
L =73 1 T N e e - i | Strategic!
_____________ " sumege Howntime,
ntime, etc. 1 etc. I
-69 | 255 1
| i
—
EPU EPU
2,969 3,016
2026.5
(F29) 30y

Forecast

* The breakdown of internal reserve and disposal gain may vary depending on whether additional disposal gain is generated

Next is the earnings forecast.

The forecast DPU for the November 2026 period is 3,278 yen.

Although there will be increases and decreases due to the impact of strategic
downtime, and the contract termination penalty income related to the tenant
replacement at Q Plaza Shinsaibashi, and other factors, we expect rent revenue
growth to exceed the rise in interest expenses, and together with the booking of
disposal gains from the Kobe property, we are expecting an increase in DPU
compared with the previous period.

The forecast DPU for the May 2027 period is 3,279 yen.

For this period as well, we expect rent revenue growth to exceed the rise in interest
expenses, and although EPU will temporarily decline due to the incorporation of
strategic downtime that will lead to significant rent increases from the following
period onward, we are expecting an increase in DPU compared with the previous
period through the booking of disposal gains from the Kobe property.

EPU showing the underlying performance of the portfolio, excluding one-off factors
such as strategic downtime and undetermined vacancy losses, is 3,041 yen,
indicating that EPU growth is effectively progressing above our target of average
annual growth of 2%.

Please turn to the next slide.



2. Financial Results/ Forecasts

Details on Strategic Downtime (Forecast) 6

» Strategic downtime involving a significant rent increase is expected during the forecast period
» Although downtime and temporary expenses are expected, an increase in rent income of more than ¥170 per unit per period is
projected in the forecast period onwards

Nov. 2027 May 2028
Target Property (FP32) (FP33)

Qplaza EBISU

Period of facility construction work
associated with the change of use

Construction period for
replacement

\
1 jawiaglll Rent commences for new lease contract

........

Total -¥69/unit -¥255/unit -¥37 /unit
( Expected to increase revenue by
Downtime -¥55/unit -¥106/unit -¥13/unit more than ¥170/unlt
Construction costs/LM fee - -¥123/unit -¥23/unit per fiscal period
e O eonings -¥14/unit -¥26/unit -¥0/unit .

During the earnings forecast period, we expect strategic downtime for the 4
properties shown here.

Strategic downtime includes vacancy periods related to facility work and
replacement work accompanying changes in use, as well as construction costs,
leasing management fees, and temporary borrowing interest associated with the
acquisition of the Kyoto Shijo Hotel.

We have incorporated strategic downtime of -69 yen in the November 2026 period
and -255 yen in the May 2027 period into our earnings forecasts, but for the
sections where this strategic downtime is expected, contracts have already been
signed with new tenants, securing rent revenue increases of over 170 yen per
period including and after the earnings forecast period.

While this involves a temporary negative impact, we are actively promoting
initiatives to pursue future rent growth.

Please turn to the next slide.



2. Financial Results/ Forecasts
EPU Growth Targets and Progressive DPU Strategy 7

» The EPU growth target has been revised upward from a CAGR of 2% to 3% or more from FP31 ending May 2027 onwards

» DPU has also been revised upward from a CAGR of 3% to 3.6% or more in line with the upward revision of the EPU growth target
(progressive dividend model*!)

DPU or more
from to

EPU Growth Targets E t
CAGR of 2% or more , .w ¥3,210 or more

o—— = Expected

to achieve
DPU DPU
¥3,278 ¥3,279
DPU
¥3,204
Disposal

. gain
Progressive | e - (=TT
dividend ppe—
*1 indicating
standard EPU e
¥2,969 capabilities of
the portfolio

¥3,041

May 2025 May 2026 May 2029

(FP27) (FP29) *1 Based on the DPU of ¥3,000 in the forecast for FP29 (FP35)
Actual Actual ended May 2026, disclosed in July 2025 Target

With respect to EPU, as we now expect to effectively achieve average annual growth
of 2% or more in the May 2027 period, two periods ahead, we will revise up the
growth rate from the May 2027 period onward to 3% or more.

In addition, with respect to DPU, following the upward revision to the EPU growth
target, we will revise up the average annual growth rate from 3% to 3.6%.

This marks the second consecutive upward revision to the progressive DPU
distribution line since the target was disclosed in July 2025.

Please turn to the next slide.



2. Financial Results/ Forecasts

EPU Growth Policy (epu Growth Rate simulation from FP27 to FP35) 8

» Although an increase in interest expenses is anticipated, the EPU CAGR from FP31 ending May 2027 onwards has been revised
upward to 3% due to an upward revision in internal growth

» We aim to achieve additional EPU growth through further internal growth and capital measures

Simulation disclosed in Current simulation
January 2026 (disclosed in July 2026)

_ 4.4
. Annual ave. Annual ave Annual ave. +“.%%
depreciation +2.5% + 3 . 20 Yo (Internal growth 3.9% / asset replacement 0.5%)
NOI (Internal growth 1.5% / Rent Growth Targets
asset replacement 0.5%) (Internal growth 2.7% / Office properties: Annual ave. +2.8%
asset replacement 0.5%) Retail: Annual ave. +4.1%
Annual ave. ’ Annual ave.
v)
+1.7% +1.7% ’ Annual ave. +2.1%
From May 2025 period to May 2027 period
From May 2027 period to May 2029 period
Annual ave. + 3 . 0%
+Aim for additional increase
* Growth rate and increase rate are the average annual growth rate and thrOUgh
average annual increase rate from the FP27 results to the FP35 targets (pUblIC offerjng/loans/unit buyback)

We update our EPU growth simulation every six months, based on progress in
internal growth and the status of rising interest rates.

As for post-depreciation NOI, reflecting the strong track record of rent growth in
offices and retail properties, we have revised up the average annual growth rate
from +3.2% to +4.4%.

In addition, after further incorporating the impact of higher interest expenses due to
rising interest rates, we have revised up the average annual EPU growth rate from
the May 2027 period onward to 3.0%.

We will aim to achieve EPU growth through further internal growth and additional
upside from capital strategies.

Please turn to the next slide.



2. Financial Results/ Forecasts

Progress of Asset Replacement 9

» Planned acquisition of a hotel in Kyoto that captures inbound demand and is expected to achieve NOI growth (A-FLAG KYOTO SHIJO)

» Asset replacement of the remaining approximately ¥30.0 billion is also expected to be implemented from FP30 ending November 2026 to
FP35 ending May 2029

Scale of asset

iy bl AppProx. ¥50.0 vition (book value basis)

May 2026 Nov. 2026 May 2027 Nov. 2027 May 2029
%

o—

Commence the next round of disposition activities (planning disposition of remaining approx. ¥30.0 billion)

Kobe Kyu Kyoryuchi
25Bankan

Equity
L | interest
£ TN\ 24%,

uonisodsiqg

5 Recovered Recovered Recovered Recovered
e book value book value book value book value
Disposed of on ¥4-6bn Disposition ed for ¥4.8bn Dis planned for ¥4.8bn for ¥5-0bn
May 28, 2026 (planned) May 28, 2027 (p'annm) (planned)
1
Plan to utilize short-term loans until recovering book value
(LTV is expected to temporarily rise to 47.8%)

Nest Hotel Naha Kumoji A-\fLAG KYOTO SHIJO

% Acquisition priceg .

¥5.4bn

h# Acquisition price

S ¥11.5

>
(]
2
=
i
(=
5]
3

Acquisition planned
Sep. 24, 2026

* Figures are estimates and are subject to change

We plan to acquire A-FLAG Kyoto Shijo by making advance use of the proceeds to

be recovered from the second and subsequent phases of the Kobe disposal.

Until the book value is recovered, we plan to utilize short-term borrowings, so LTV
will temporarily rise, but we plan to repay in stages as the book value is recovered.
We have also begun the next disposal activity following Kobe, and plan to proceed

with the remaining disposals of approximately 30 billion yen in a strategic manner.
Please turn to slide 11.
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3. Internal Growth
Office Leasing Status 11

» For FP29 ended May 2026, both the rate of rent increase and the proportion of area with increased rent reached high levels,
and the rent gap coverage rate exceeded 100%

» Market rents continued to rise, and the rent gap widened to ¥1,860 million (per period), driving further rent growth
| May 2026 (FP29) Actual

Rate of rent Market rent
+12% +18%

increase growth rate (annuan
(Weighted average of revised/replacement rents for contracts (Growth rate from the end of May 2025 (FP27) to the end of
commencing in May 2026 (FP29)) May 2026 (FP29) for assets owned)
| TO+13% AA+8% e e 0 Ty +8%

From the end of November 2025 (FP28) 9
to the end of May 2026 (FP29) +7%

Proportion of area

with increased rent 7 5% Rent gap -23% -¥1,860 mitlion/period

(Weighted average of revised/replacement rents for contracts (For all office properties held, (current rent - market rent)/current rent; actual amount Is per period)

commencing in May 2026 (FP29)) * :." " e 20 v
TO+78% AA+71% ﬁ;m o :w::;;:

Rent gap
fulfillment ratioc 108%

Weighted avera of rewsmns( glaeements for contracts
commencur:g |n P May 2026 (FP29 })a rket
rent at of negotiations (the end of May zozs (m7))

End of Nov. End of May End of Nov. End of May End of Nov.
TO+ 163% AA+42% 2026 2027 2028
Occupancy 98 .40/0 Future Rent Revision Policy
rate (the end of MBY 2026 (FPZQ)) &  Fixed-term lease sections and tenant replacements: Aim for gentincreases
exceeding market rent growth
B e =2 50) 99' 1% +  Standard lease sections jPromote conversiontofixedstermyleases through
Forecast for the end of May 2027 (FP31) 99.2% a diverse range of negotiation options

From here, I will explain the operational status of our properties.

First, offices.

This slide shows key figures representing the operational status of our offices.

In the May 2026 period, both the rate of rent increase and the proportion of floor
area with rent increases reached high levels.

The rent gap fulfillment ratio for contracts that commenced during the period was
108%, meaning that we achieved rent increases exceeding the rent gap.

As market rents continue to rise, the rent gap has expanded to -23%, and in
absolute terms, the room for growth has expanded to 1,860 million yen per period.
At the bottom right is our future rent revision policy aimed at further rent growth.
For fixed-term lease sections and tenant replacements, we will aim to achieve rent
increases exceeding market rent growth.

For standard lease sections, we will promote conversion to fixed-term leases
through a diverse range of negotiation options.

Please turn to the next slide.



3. Internal Growth
Status of Tokyo Office Properties 12
» In FP29 ended May 2026, the proportion of area with increased rent upon renewal exceeded 70%, and the proportion of area with
increased rent upon replacement was 100%
» The proportion of area with increased rent at renewal for FP30 ending November 2026 is also expected to exceed 70%, and the increased
amount of rent is projected to significantly exceed that of FP29 ended May 2026
1. Rent revision upon lease renewals 2. Tenant replacements
90 . Forecast 27% Forecast
¥ million Upward rent revisions at 1 period ¥ milion 1 period o
per period lease renewal 1 per period 90 Downward rent revisions at L] 1 27%
80 Downward rent revisions at 1 24% lease replacement o/l [21_7%]
lease renewal | Progress 80 Upward rent revisions at 26- 8 /0 1
70 emsmmRate of rent increase | 77.4%* 21% lease replace_ment Greater 1
(sections with increases) 1 [17 7%] 70 smgumRate of rent increase Shibuya Area | L4 21%
1 . (sections with increases) Incr:ase 1 Greater
60 ° 18% rate Shibuya
p 60 345% |1 area 18%
Greater Increase
50 Shibuya 15% 1 rate
Area 50 1| 429% 15%
0 Increase 129 1
rate 1
17.8% 40 10.2% 12%
8.4% 8.1% ! !
30 N 9% 30 . 9%
4.7% Greater |! !
20 ° Shibuya Area |! 6% 20 6.5% 1 6%
Incr;ass:b rate || 1
10 : ] 3% 10 . 3%
1 1
0 1 0% 0 1 0%
1 1
-10 : 3% -10 : -3%
2025.5 2025.11 2026.5 2026.11 2025.5 2025.11 2026.5 2026.11
(FP27) (FP28) (FP29) : (FP30) (FP27) (FP28) (FP29) : (FP30)
(Units: tsubo) 1 :BY 2027 (Units: tsubo) 1
Floorarea subject 5 948 5,955 5176 | 4,609 | Gl | Noneeen® 888 1,043 1502 1 395
revision
e e " 35% 56% 72% | 73% | 5,707 tsubo | wenecwsmarene 8% 62% 100% 1 100%
no Erange O SR MER 530 44% 28% ! 4% v o change 16% 24% !
froportion ofermmwih 4 2qp 0% ! o st e 26% 13% !
(* As of June 15, area basis)

For Tokyo offices, the proportion of floor area with rent increases upon lease
renewals exceeded 70% in the May 2026 period, and the rent increase rate
remained high at 8.1%, continuing from the previous period.

The rent increase amount upon lease renewals currently progressing for the
November 2026 period is expected to significantly exceed the level for the May
2026 period.

The proportion of floor area with rent increases upon tenant replacements was
100%.

Within the rent increase rate of 26.8% upon tenant replacements, offices in the
Greater Shibuya area achieved an even higher increase rate of 34.5%, reflecting the
positive effect of our sponsor’s cooperation in leasing activities.

Please turn to the next slide.



3. Internal Growth
Status of Activia Account Properties 13
» Even in Osaka and Nagoya, where standard leases predominate, the proportion of area with increased rent at renewal for FP29
ended May 2026 exceeded 70%
1. Rent revision upon lease renewals Forecast 2. Tenant replacements Forecast
riod riod
X mmmgo Downward rent revisions at lease renewal 1 B 27% ¥ million 1 -
per pemgo Upward rent revisions at lease renewal 1 4% per period 90 Downward rent revisions at lease replacement 27%
amgmmRate of rent increase (sections with increases) | Upward rent revisions at lease replacement 1
] 80 emgmmRate of rent increase (sections with increases) 1 24%
70 1 21% 1
! 70 21.0% 1 21%
1
60 | 18% :
. 60 H 18%
50 ! 15% 1
88% 1 Progress 50 1 15%
40 st 12% 11.1% 10.8% !
: [9.0%] 40 : - : 12%
7.7%
o, . 1 1
30 7.2% 6.9% X ] 9% 30 - 9%
1 1
20 1 6% 20 1 6%
1 1
10 : 3% 10 : 3%
1 1
0 1 0% 0 1 0%
1 1
-10 ! -3% -10 1 -3%
2025.5 2025.11 2026.5 ! 202611 20255 2025.11 2026.5 1 202611
(FP27) (FP28) (FP29) : (FP30) (FP27) (FP28) (FP29) : (FP30)
(Units: tsubo) 1 gav 2027 (Units: tsubo) 1
Floor area subject 3 730 4,863 4387 1 3213 et tp | Anambteats 337 95 129 1
revision
e 32% 20% 71% ! 14% 3,275 | wiedre  94% 100% 43% !
tsubo
™= 68% 80% 29% ! A gl H
o et - v e 6% - s7% |
(* As of June 15, area basis

For Activia Account office properties, the proportion of floor area with rent increases
upon lease renewals rose significantly from the previous period to 71%.

Traditional Japanese style lease sections accounted for 88% of the floor area with
rent increases, and we are also achieving strong rent increases in these sections.
Please turn to the next slide.



3. Internal Growth
Examples of Increases in Office Properties (Greater Shibuya Area) 14

» With leasing cooperation from the sponsor, continued to achieve tenant replacement at rent levels exceeding market rent

» By leveraging sophisticated market research capabilities backed by a robust network across the Greater Shibuya area,
we aim to continue delivering sustainable outperformance

@ Sustainable Outperformance Driven by Area Advantages x Leasing Capabilities

) o Rent growth
TLC Ebisu Building =+ Increase rate +43% j exc:eding =]
market rent
N o’ Area: 487 tsubo - Sponsor group owns
Replacement (4 sections) leading properties Tenant replacement in
in the area TLC Ebisu Building
Increase rate + 1 3% . Raisingbask;n.gl rent (FP29 ended May 2026)
dl per tsubo, driving .
. Market rent ratio*
Revision Area: 273 tsubo the market
(2 sections)

+4°/0*

The rent per tsubo for the entire * As of end of Nov. 2025

property is expected
to increase by
17%
— Ebisu Prime *~ s

End of Nov. 2025  EndofMay  End of November Business Square
(FP28) 2026(FP29) 2026 (FP30) Tower

’ Increase rate: +6%

Area: 905 tsubo
Revision (7 sections, before equity O
interest adjustment) End of May 2023 End of November 2025

In the Greater Shibuya area, through our sponsor’s cooperation in leasing activities,
we continue to achieve tenant replacements at levels exceeding market rent, and
the background to this is shown in the chart on the right.

The market rent growth rate of Activia’s office properties is higher than that of
Shibuya Ward overall, and by adding the effect of the sponsor’s cooperation in
leasing activities, we are achieving rent growth above market rent.

By utilizing the sponsor’s sophisticated market research capabilities, backed by its
robust network in the Greater Shibuya area, we intend to continue aiming for
sustainable outperformance.

Please turn to the next slide.



3. Internal Growth

Examples of Increases in Office Properties (Areas Excluding the Greater Shibuya Area) 15

and standard lease sections

Upward rent revision for large floor space
based on precise assessment of supply and demand

A-PLACE Shinagawa Higashi

’ Revision

Increase rate +33%

Area: 924 tsubo

Kasumigaseki Tokyu Building

Standard lease
section

’ Revision

Increase rate + 10%

Area: 1,005 tsubo

» Achieved rent increases across a wide range of areas and diverse sections, including upward rent revisions for large sections

» Achieved steady rent increases and expanded the potential for future rent growth at the Shiodome Building

Achieved high levels in both the increase rate and the proportion
of floor area with increased rent for standard lease sections

Standard lease Standard lease
section section

/ ’ Revision ’ Revision
% ,‘ Increase rate Increase rate

+50/° +17°/o

Area Area
(10 sections) (7 sections)
1,212 tsubo 524 tsubo

Proportion of area with increased rent: 74% Proportion of area with increased rent: 82%

Steady rent increases expanding future rent growth potential

Shiodome Building Increase rate

’ +13°/° (As of end of May 2026)

. Area: 123 tsubo Bt
Revision o - )
(Before equity interest adjustment)| - million/period
Increase rate Lease expiration
/ \ area
Ny +46°/o due by May 2029 (FP35)
Replac  Area: 123 tsubo tsubo
ement (Before equity interest adjustment)

(Before equity interest adjustment)

A distinctive trend in this period is that rent increases are progressing across a wide
range of areas and diverse sections outside the Greater Shibuya area as well,
including large floor areas of around 1,000 tsubo and traditional Japanese style
lease sections in the Osaka and Nagoya areas.

At Shiodome Building, we achieved a significant +46% rent increase through tenant

replacement, and the room for rent growth is expanding for approximately 19,000
tsubo of floor area with leases expiring by the May 2029 period.

Please turn to the next slide.




3. Internal Growth
Rent Growth for Retail Properties 16

» To meet diverse tenant needs, leasing activities begin approximately three years before lease expiration
» We have already signed leases with multiple tenants for FP30 ending November 2026 and beyond, ensuring future internal growth

Future internal growth has already been secured
through a strategically structured leasing process

I Retail leasing process For FP30 ending November 2026 and beyond: Contracted

1

Tokyu Plaza Omo(” do Kyoto Karasuma Tokyu Plaza Omotesando| FP32
“Omol "

kado'

‘Omolado Parking Building

- -
TSRS 112 tsubo \
Bt +27%

(R 140 tsubo

Approx.
+29% 6,4205!5ub0 250 tsubo 8,025‘3tsubo 2:563“;:0
o +15% +23%
245 tsubo Q plaza EBISU Q plaza SHINSAIBASHI | FP32 FP35

2-3 years before lease

7
/
+35% 4 lget Tokyu Plaza Omotesando Tokyu Plaza Omotesando
A ¥ oz oot e
¥ Verification of business continuity |A-FLAG Daikanyama West e wd R e el
- .- X

expiration
of existing tenants 4 1, hew =D e v
¥ Verification of best use - — 721 tsubo 360 tsubo e PR
ik [ new )
fevugy 750 tsubo +66% +93% Approx. 250 tsubo Approx.
Normal circumstances +5% +56% 25(:l tiubo
+41%

¥ Review operating status on a monthly
basis and formulate policies

(Note) The figures for floor areas in each case indicate the rate of rent increase prior to revision/replacement after
considering API's equity interest. The increase rate for stepped rent is compared to existing contracts.

From here, I will explain our retail properties.

On the left side, we show Activia’s retail leasing process.

In order to capture a diverse range of tenant needs without missing opportunities,
we begin leasing activities approximately 3 years before lease expiration.

Through this strategically structured leasing process, we have already signed
contracts with multiple tenants for the November 2026 period and beyond, steadily
building up future internal growth.

Please turn to the next slide.



3. Internal Growth

Internal Growth at Tokyu Plaza Omotesando “Omokado” 17

» Google Store scheduled to open in street-level section; new lease contract signed for all three street-level sections with
a significant rent increase

» Replacement with tenants offering high experiential value on the middle floors is also expected to contribute to increased
sales-linked rent income; appraised value is No. 1 among retail J-REIT properties

Becoming a one-of-a-kind retail property by attracting experiential brand stores

I New tenant for street-level sections I Average rent for 3 street-level sections
Google Store New lease contract signed for all three street-level
First nhvsical stare outside the 11 S sections with a significant rent increase . .
138 No. 1 in retail

(* Time of acquisition = 100)

Stepped

128 J-REIT o

New lease

contract ( )
Section 1 +17% Appraisal value
New lease (08 N - e
contfact Section 2 +4 1 9% fsupes re) As of May 31, 2026
102 @D section 3 +56%
2 £ 3 7 9 5
Nov. 2021 (FP20)  Nov. 2025 (FP28)  Nov. 2027 (FP32)  May 2029 (FP35) ¥
" bn
I New tenants on mid-level floors | sales-linked rent revenue trend and forecast (+¥6.8 bn from
previous period)
KIDDY LAND it
40 - -
* Opened: Apr. 2026
+ Information dissemination hub '
driven by a concentration of popular content
THE 20 > ‘
+ Opened: Jul. 2026 -
* First permanent location of 0 (Note) Based on research by TRM as of
a major South Korean department store in Japan Nov. 2024 (FP28) Nov. 2026 (FP30)  May 2027 (FP31) the date of this material
* Creating unique value through (Forecast) (Forecast)

the fusion of Japan and South Korea

Next, I will explain initiatives at Tokyu Plaza Omotesando “Omokado,” which is
driving internal growth in our retail properties.

As we proceeded with tenant replacements in the street-facing sections, we
attracted the first physical Google Store outside the United States.

In addition, by finalizing the new lease contracts for the third street-facing section during this period,
we completed the signing of new contracts with significant rent increases for all 3 street-facing
sections, resulting in a 38% increase in average rent compared with the time of acquisition.

In addition, partly due to the tenant replacements on the mid-level floors with tenants offering high
experiential value, sales-linked rent revenue is expected to increase by approximately 2.5times.

As a result of these internal growth initiatives, the appraisal value increased by 6.8
billion yen from the previous period to 79.5 billion yen, making it the No. 1 retail
property among J-REITs.

Please turn to the next slide.




3. Internal Growth
Examples of Internal Growth at Retail Properties 18

» At Q plaza EBISU, strategic changes in use enabled replacement of tenants with high rent affordability

» At Q plaza SHINSAIBASHI, against a favorable market backdrop, attracted high-demand tenants and achieved tenant
replacement at a significant increase in rent

) ) Against a favorable market backdrop,
Value enhancement through Strateglc Changes in use achieved signiﬁcant rent increases

Q plaza EBISU Q plaza SHINSAIBASHI

w -~ ~~ '

\ / New
3 record-
“ Replacement e

Increase rate Increase rate
Area Area
+66°/0 721 tsubo +93°/o 360 tsubo
)

’ ] )
v ¥450 million refurbishment work with ROI of over 30% | Area around Q plaza SHINSAIBASHI (illustration)

~~
"~ Replacement

v In conjunction with facility renovation work (sprinkler installation, etc.)
associated with a change of use, large-scale renovation works were Luxury global brands have been opening more stores,
carried out to maintain and enhance the property's value. increasing foot traffic

Large-scale retail, office,
IOverwew of the change in use (Illustration)
6F Services
5F
Services
4F Sports club

3F

2F

1F
B1F

We see this as a good opportunity to achieve internal growth in retail properties,
and are proactively proceeding with tenant replacements.

At Q Plaza Ebisu, we implemented a strategic change in use involving facility
renovation work, and achieved a significant +66% rent increase by replacing the
tenant with one that has a stronger ability to pay rent.

ROI on the 450 million yen renewal investment exceeded 30%, achieving high
investment efficiency.

At Q Plaza Shinsaibashi, we captured the opportunity from increased pedestrian
traffic accompanying the opening of new facilities in the surrounding area, and
achieved a tenant replacement with a significant +93% rent increase.

Please turn to the next slide.



3. Internal Growth
Internal Growth of Hotel Properties 19

» At A-FLAG SAPPORO, an operator change to Tokyu Resorts & Stays is expected to increase annual rent by 24%
» For our hotel properties, we are pursuing further rent growth by capturing inbound demand

@ Capturing.inbound demand with the aim of achieving further upside

I A-FLAG SAPPORO operator change and projected rent | Acquisition of hotel properties with variable rent
(Before and after tenant replacement)
A-FLAG SAPPORO Scheduled for acquisition
. . Acquisition on May 29, 2026 on September 24, 2026
y | Operator Change to Nest hotel Naha Kumoji ~ A-FLAG KYOTO SHIJO

Tokyu Resorts & Stays
(Contract start: October 2027)

& TOKYU RESORTS & STAYS

» Aiming to capture further demand, including inbound demand through the
transition to the brand capable of accommodating a variety of needs, including
long-term stays

> Refurbishment work is planned for guest rooms, entrance, etc. at the tenant’s

expense
Increase rate 2 4
(Annual estimate) < %
Variable rent :
© TOKYURESORTS&STAYS © TOKYURESORTS & STAYS [ o Fully variable rent

Inbound ratio
i Approx. 70%

Inbound ratio

+ Minimum )
From October 2028 guaranteed rent (Hotel section)

Current tenant (through September 2027)  Through
Fixed + Variable (every other period) Initially fixed vartable each nod
>

I I I I Expand upside potential

by acquiring @ hotel with strong
inbound demand and variable rent

£P29 FP30 FP31 FP36
Actual Forecast Forecast Asunmm As:.ump(nn Azl.mcncﬂ A.:.urntm Assumption

For hotels, we are promoting initiatives aimed at capturing further upside by taking
in inbound demand.

At A-FLAG Sapporo, through an operator change to Tokyu Resorts & Stays, we will
enhance our ability to respond to diverse needs, including long-term stays, and
further capture inbound demand.

In connection with the operator change, renewal work for guest rooms, the
entrance, and other areas is planned at the tenant’s expense, and rent is expected
to increase by 24% before and after the replacement.

In addition, by acquiring hotels with a high inbound ratio and variable rent, such as
Nest Hotel Naha Kumoji and A-FLAG Kyoto Shijo, we will expand upside potential
and pursue further rent growth.

Please turn to slide 21.
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4. External Growth
Asset Replacement Policy 21

» We plan to replace approximately 10% of the portfolio by the end of FP35 ending May 2029

» Promote asset replacement by acquiring properties with high growth potential and disposing of properties with limited growth
potential

Asset replacement that enhances EPU growth potential of the portfolio

I Image of NOI increase through asset replacement 1 Image of acquisition and disposition
Growth potential: high
4 A = magw
| Growth of acquired Acquisition
properties
will boost NOI
Acquired
} o~
() Yield: low vield: high
A\ —
VY (==
Disposition
///
: // * Fe erti ith high stability,|
May 2026 Asset replacement of May 2029 M . :er;;ﬁ:idersac:uisiti:)gn while v
(FP29) around 10% of portfolio —> (FP35) Growth potential: low taking into account the yield

Now, I will explain our external growth.

We plan to proceed with asset replacements of approximately 10% of the portfolio
by around the May 2029 period, with the aim of enhancing the portfolio’s EPU
growth potential.

Our policy for asset replacements is to acquire properties with strong growth
potential, while disposing properties with limited growth potential.

Please turn to the next slide.



4. External Growth

Property Acquisition (A-FLAG KYOTO SHIJO) 22

» Acquisition of a lodging-focused hotel in central Kyoto where inbound demand is expected
» Operator change and post-acquisition refurbishment to pursue future upside

A-FLAG KYOTO SHIJO
\' [}

1. Property overview
¥ Located in the Shijo-Karasuma area, a major transportation hub, boasting
the highest commercial vibrancy in Kyoto
v Catering to a wide range of accommodation demand, from leisure demand including
inbound tourism to business demand
v Operator change upon acquisition and refurbishment work to pursue future upside

E T

NOI yield** Kobe Kyu Kyoryuchi nox yleld*2
25Bankan
4.2 4.2
Post-depreciation Post-depreciation
NOI yield*! NOI yield*2
3.5% 2.8%

*1 Based on the appralsal report. (Post-depreciation) reflects depreciation estimated by TRM.
*2 Calculated by dividing the actual figures for the most recent three years as of the disposal dedsion by the book value

BeAveTRs | e i ssmion 2. Future schedule (planned)
.; 2 - .I B
9 /)
3 2 oms Mar. 2026 June 2026 Sep. 2026 Feb. 2027
v . A Iy 2014
v Rent commences
Hotel section: —
A H Vadablerent | 0 O ) em———
IZ : IGS: Ilnl::d] sa.O | »> ot
L Refur e an Ass
¥ Sasnence ¥ nt work urchase acquisition Commencement of
Solare Hotels and P! business
. are Resorts Co., Ltd. completed contract : e
—_—— = (eller) executed by new tenant (planned)

We have decided to acquire A-FLAG Kyoto Shijo, a limited-service hotel located in
central Kyoto, where inbound demand is expected.

This acquisition is positioned as part of the asset replacement with Kobe, and the
post-depreciation yield is expected to improve by 0.7% before and after the
replacement.

To pursue future upside, we plan to implement an operator change at the same
time as the property acquisition, carry out refurbishment work related to the
rebranding, and target opening in February 2027.

The new operator is planned to be Solare Hotels and Resorts, which has extensive
experience in hotel operations.

Please turn to the next slide.



4. External Growth
Acquisition Policy 23

» Prioritizing acquisition of office properties, hotel properties (with variable rent), and urban retail properties that are
expected to achieve medium- to long-term NOI growth

» Implement post-acquisition internal growth leveraging the Group’s operational capabilities through asset acquisition aligned
with the sponsor’s business areas

I Sponsor’s main business areas

Properties expected to achieve NOI growth

over the medium- to long-term

Prioritize
considerations

Hokkaido
Retall properties: 1
Hotel properties: 1

B Office properties
B Hotel properties (with variable rent)

B Urban retail properties

Hyogo/Osaka/
Kyoto area
Office properties: 1
Retail properties: 6
Hotel properties: 6

Intend to @xpand.earnings.and

capture further growth opportunities
through asset acquisition combining growth potential
and stability

Properties expected to generate Stable NOI

2

with relatively high profitability 4 y|

Tokyo metropolitan area
Office properties: 58
Retail properties: 24
Hotel properties: 25

B Suburban retail properties /
community-based retail properties

B Hotel properties (with fixed rent)

* For hotel properties, the number of Tokyu Stay locations is stated

Next is our acquisition policy.

We will prioritize acquisitions of offices, hotels with variable rent, and urban retail
properties, as properties where medium- to long-term NOI growth can be
expected.

In addition, by acquiring these properties in combination with properties that offer
relatively high profitability and stable NOI, we intend to achieve the right balance
between earnings expansion and securing growth potential.

On the right side, we show the sponsor’s main business areas.

By acquiring properties aligned with the sponsor’s business areas, we intend to
promote post-acquisition internal growth by leveraging the Group’s operational
capabilities.

Please turn to the next slide.



4. External Growth

Pipeline 24

» Secured a pipeline in line with the acquisition criteria, including the sponsor pipeline
» Under stable DPU management, considering acquisition measures that contribute to future EPU growth

Pipeli

Retail properties

Shibuya Minami Tokyu Building
Construction date: Jan. 2005
Leasable area: approx. 14,000 m?2

COCONO SUSUKINO

Chuo-ku, Sapporo

Construction date: Oct. 2023
Leasable area: approx. 33,000 m2

Northport Mall
Tsuzuki Ward, Yokohama

Construction date: Mar. 2007
' Leasable area: approx. 56,000 m2

COERU SHIBUYA KOEN DORI
Construction date: Jul. 2024
Leasable area: 1,608 m?2

COERU Higashi Shinjuku
Construction date: Dec. 2024
Leasable area: 1,591 m2

Shibuya Place
Construction date: Jul. 2009
Leasable area: approx. 2,900 m?

Onyado Nono Kyoto Shichijo
Construction date: Jan. 2020
Leasable area: 16,831 m2

Spline Aoyama Tokyu Building
Construction date: Jun. 2012
Leasable area: approx. 4,900 m2

Abeno Q’s Mall

Abeno Ward, Osaka

Construction date: Mar. 2011
Leasable area: approx. 69,000 m?2

Nihombashi Honcho

Tokyu Building

Construction date: Oct. 2004
(Refurbished: Mar. 2014)
Leasable area: approx. 8,400 m2

Ramza Tower B
(sectional ownership)

Construction date: Feb. 1998
Leasable area: 5,592.68 m2

We have secured a pipeline

pipeline.

Under stable DPU management, we will consider acquisition initiatives that contribute

to future EPU growth.
Please turn to the next slide.

in line with our acquisition policy, including the sponsor




5. Financial Management & ESG
Stable Financial Management ~ LTv Management and Cost Control ~ 25
1. Trend in LTV
v LTV at the end of FP29 (ended May 2026) was 47.1% (appraisal LTV was 38.5%), controlled within the guidance range of 40% to 50%
50% e | TV Appraisal LTV
! 37.3% 47.3% 47.3% 47.2% 47.1%
46.3% 46.4% 46.9% 46.7% . . . b -
o > —e T LTV Appralsal LTV
47.1% 38.5%
40.
39.9% 40.1% 0.6% 40.4% 40.0%
v 39 1% 39.1% 39.2% PR
40% 38.5% Al Rating (JCR)
¥32.50bn
* Up to 50% AA (sabie)
2022.5 2022.11 2023.5 2023.11 2024.5 2024.11 2025.5 2025.11 2026.5 L
FP21 FP22 FP23 FP24 FP25 FP26 FP27 FP28 (FP29)
2. Trends in average period remaining to maturity and average interest rate
v While maintaining the current level of average remaining years to maturity and average interest rate, | Avg.
we will continue to address the risk of higher debt costs S mﬂam,ﬁm
v We will set a ceiling of approximately 30% for the floating interest rate ratio and 0.88%
implement cost control through the use of floating-interest loans sl at the 3.8 years
m— Avg. remaining years to maturity 0.70% 0.75% end of FP29
Avg. interest rate 0.64% . 0.88%
0.56% 0.56% 0.59%
0.54% 0.54% . . Assumpnon’at
the end of
FP30
0.97%
Assumption at
the end of
FP31
3.8 years 3.8 years 3.8years 1.09%
2022.5 2022.11 2023.5 2023.11 2024.5 2024.11 2025.5 2025.11 2026.5
(FP21) (FP22) (FP23) (FP24) (FP25) (FP26) (FP27) (FP28) (FP29)

Let me now explain our financial management.

The LTV was 47.1% as of the end of the May 2026 period, and the appraisal LTV
was 38.5%.

The appraisal LTV declined for the second consecutive period, due to the increase in
appraisal values as a result of the progress made in internal growth.

The average period remaining to maturity of our debt is 3.8 years, and the average
interest rate is 0.88%.

For the average interest rate during the earnings forecast period, we assume 0.97%
for the 30th fiscal period and 1.09% for the 31st fiscal period.

With the floating interest debt ratio capped at around 30%, we intend to implement
cost control by utilizing floating interest debt.

Please turn to slide 27.



5. Financial Management & ESG
Solid Financial Base ~ piversified Lender Formation and Well-balanced Maturity Ladder ~

26

1. Debt refinance (FP29 ended May 2026)

v Implementing cost control by increasing floating rate
in debt refinancing

¥15.5bn Fixed 8.9 years 0.537%
¥5.3bn Floating 2.2 years | T+0.197%
¥20.8 bn - 7.2 years 0.690%
Loan amount Fixed/Floating Interest rate
> ¥9.7 bn Fixed 7.1 years 2.705%
3 ¥10.9 bn Floating 4.8 years | T+0.217%
¥20.7 bn - 5.9 years 1.886%

(Note 1) Figures prior to refinancing include investment corporation bonds
(Note 2) In total, the base rate T is calculated based on the actual 1M-TIBOR value on May 27

3. Maturity ladder (as of the end of May 2026 (FP29))

v Diversified maturities in preparation for refinancing. Ability to flexibly meet funding needs with commitment line of ¥21.0 billion

21

companies

¥

264.7

* MUFG Bank
* Mizuho Bank
* Sumitomo Mitsui Banking Corporation
" Resona Bank
* The Norinchukdn Bank
# The 77 Bank
= The Yamagata Bank
= The Keiyo Bank

Mitsui Sumitomo Insurance

Tokio Marine & Nichido Fire Insurance
* The Bank of Kyoto

2. Lender composition (as of May 31, 2026)

v Diversified loan balance and lenders

* Sumitomo Mitsui Trust Bank
* Development Bank of Japan

* Mizuho Trust & Banking

# The Bank of Fukuoka

# Shinkin Central Bank

* The Nishi-Nippon City Bank

= SBI Shinsei Bank

* Daishi Hokuetsu Bank

* Taiyo Life Insurance

* The Joyo Bank

* Investment corporation bonds

¥bn
( 24 ) Borrowings mInvestment corporation bonds
-
==
18 Commitment line
4 4. +
12
z4 206 202 19.4
6 155 14.1 15.8 138 15.7 142 14.4 137 14.4 16.2 28
B tE) H )
2028.5 2028.11 2029.5 2029.11 2020.5 2030.11 20315 203111 20325 2032.11 2023.5 2033.11 20345 . <\ 2036.5 <& 20385

202611 2027.5

2027.11




5. Financial Management & ESG
Major ESG Initiatives 27

> Revised Materiality

GRESB2025
Real Estate
MSCI ESG Rating Assessment:
upgraded to A Achieved “4 stars”
Mscl @ i)
Identified Materiality Sseqveonment KPLG 55 RAT INGS v, -
~Greener partfolio R RS v
-Sustainable financing CROSh
. d e cesetnm

and targets Participation in the Jagan
Cimate Intiatve (1)

|e-accuied 150710001 contension | JAPAN
CLIMATE

INITIATIVE

Revision of Materiality
+Rigorous governance

+Addressing climate changej
+Human capital

®*% TCFD
. development and wellbeing

o+ ® Consortium

2019 2020 2021 2022 2023 2024 2025 2026

Let me explain our ESG initiatives.

During this period, the asset management company revised its materiality.

We newly established “Rigorous governance,” “Addressing climate change,”
“Human capital development and well-being,” and “Co-creation with stakeholders”
as new materiality items.

Please turn to the next slide.



5. Financial Management & ESG

a .
ESG Initiatives ~ Environmental KPIs ~ 28
E (Environment)
API's Materiality (core issues) Initiatives
v Reduction and management of GHG emissions: Following the achievement of previous targets, new targets have been A
+ Initiatives to address set with reference to the SBT application criteria 1 '3_,
climate Change v Reduction and management of energy consumgption: Previous targets achieved. Continued procurement of renewable energy m‘ é
+ Attention to environment at properties: Ongoing initiatives for greener portfolio and sustainable financing m

Procurement of renewable energy KPI Greener portfolio KPI Sustainable financing KPI
Target achieved! ;
— v 70% or more green-certified v 100% of new issuances of

investment corporation bonds
v Transition to renewable electricity in assets by 2030 to be green bonds (note)

all portfolio properties by March 2026 (Nete)

v Promote green leases for v Consider diversification of
¥ 100% reduction of CO2 generated by 100% of new contracts sustainable financing methods
electricity by March 2026, relative to (Noze) On canditon of szuance based cn the curent framework

FY 2015 baseline (Note)
(Note) :xuang co-owned, mnml;; owned, and land-only properties, etc.,
it have not installed renewable electricty
e ] Green bond
100% Issuance ratio

82%
“”ﬂ.ﬂ.‘i&*:&‘"’ I I since setting KPIs 1 O 0%

(Note) Estimated based on Green-certified
clecricty consumption assets 8 5 %
(As of May 31, 2026)

1 00% 2025.11 20265 Green-certified 39 properties lcsas:aacr;::: ¥ 1 3 5 = 1 billion

assets
v H v Positive Impact Finance
Settlng New TarQEts Borrowings in March 2026:
v Continuing procurement of renewable energy Green lease ratio 100 ¥2 85 bn
for all properties in our portfolio, including (FP29 ended May 2026) % -
newly acquired properties v Green Foans_
v Scope 12nd Scope 2 to be reduced by 42%, ~ Newdreenleases 34 Borrowings in June 2026:
and Scope 3 to be reduced by 25% by 2030, ¥6-0 o

compared with FY 2022 (Absolute emissions)

Lastly, I will explain the progress made in our environmental KPIs.

For the introduction of renewable electricity, we achieved 100% introduction in the
May 2026 period.

Following the achievement of this target, we have now set new targets.

Under the new targets, in addition to continuing the procurement of renewable
energy, we have set CO2 reduction targets through 2030 for Scope 1 through
Scope 3 respectively.

In closing, it has been 14 years since our IPO.

We were able to end another fiscal period thanks to the support of many
stakeholders.

We thank you for your continuous support.

We will work to enhance unitholder value by continuing to achieve rent growth that
exceeds rising interest rates, and by pursuing and realizing EPU growth that
outperforms our growth targets.

That concludes my presentation.

Thank you for your attention.



