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1. Executive Summary

Executive Summary

> 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 the rate of rent increase and
the proportion of area with increased rent upon lease renewal/replacement

For retail properties, we are securing future internal growth 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%"3

*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 disclosed in July 2025



2. Financial Results/ Forecasts

DPU Summary (Fp29 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

3,169
+ ¥ Rent revenue, etc.
+26
EPU
2,911
2026.5
(FP29)

Forecast

DPU: vs. Forecast
3,204 }

+1.1°/o

Internal
~ reserve ~-
~ ~
354

Other
+33

Utilities income/expenses +12
Depreciation +18

R
44

EPU: vs. Forecast

+2-0°/o

Interest
expenses
-1

2026.5
(FP29)
Actual



2. Financial Results/ Forecasts

DPU Summa I'Y (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%

Asset
replacement

3,204 s

Absence of NOI from Kobe -34
I Naha acquisition +47
Interna Kyoto Shijo acquisition -8
reservg  ———=——=—=—=—=====-+=
= =l !
354 7, Rent revenue, 1 Other
1 etc.+120 1 +64
1 Increased 1 .
I[ amount, etc. 459 | Cancellation perflzté
1| Sales-linked rent 1 ~
1 at hotels +61 1 Pr&airstyyeil.a_tﬁl
1 ! Increase in AM fee
1 1 -14
1 1
| Interest 1
1 expenses |
I - |
. 73 _ .
Strategic
downtime, etc.
-69
Downtime -55
Temporary
borrowings -14

2,969

2026.5
(FP29)
Actual

3,278

Aseserve

Internal
] 354

=

2026.11
(FP30)
Forecast

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

Rent revenue, etc.

1

+83 !
Increased 1
amount, etc. 1
+166 1
Sales-linked rent 1
at hotels -83 1
|

1

Interest |

expenses

-61 1

Strategic

downtime, etc. -
-186 Undetermined

Downtime -51
LM fee -69 -2
Section renovation, etc.

Temporary borrowings
-12

vacancy losses

(Assumed for the end of FP31)

3,279

Internal
~~ reservez
110

EPU indicating

actual strength
of the portfolio

3,041

Undetermined
vacancy losses 28

Other
-65

Cancellation
penalty
-126

EPU
2,758

Property-related
taxes, etc. +5

AM fee +25
Asset replacement
-1

Absence of NOI from

Kobe -20
Kyoto Shijo acquisition 2027.5

+
(FP31)
Forecast



2. Financial Results/ Forecasts

Details on Strategic Downtime (Forecast)

> 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

Target Property

Q plaza EBISU

-~
o =

Replacements
in 4 floors

: Period of facility construction work

1 associate

~ o ———

® | M fee incurred

d with the change of use J'

Nov. 2027 May 2028
(FP32) (FP33)
|

Rate of rent increase +66% (+¥29/period)

Q plaza SHINSAIBASHI

N

street-facing

Replacement of

riod for !

Rent commences for all sections T
|

Rate of rent increase +93% (+¥74/period)

I -

' Construction pe —

Ny w”  section :\ replacement il Rent commences for new tenant
|
Tokyu Plaza ® | M feeincurred
Omotesandko | | . Rate of rent increase +56% (+¥5 1/ period)
“Omokado” ] ] —n
Iinivitilll Rent commences for new lease contract
/ New lease 2.
contract for

\ 4 street-facing
sections

(2 sections)

® | M fee incurred

Rent commences for new lease contract

Rate of rent iljcrease + 1 5% (+¥20/period)
*Due to stepped rent, +41% from April 2029 onward (+¥56/period)

Planned acquisition

A-FLAG KYOTO SHIJO

/ \ replgt(:)(te‘:ent
o o’

® Interest incurred on short-term borrowings (commitment line)

Rent commences for new tenant (planned)

Total

-¥69/unit

-¥255/unit

-¥37 /unit

( Expected to increase revenue by

Downtime
Construction costs/LM fee

Interest on short-term
borrowings

-¥55/unit

-¥14/unit

-¥106/unit
-¥123/unit

-¥26/unit

-¥13/un?t more than ¥170/unit
-¥23/unit per fiscal period
-¥0/unit




2. Financial Results/ Forecasts

EPU Growth Targets and Progressive DPU Strategy

» 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*1)

DPU SO or more

from to

EPU Growth Targets EPU target
CAGR of 2% — 3% or more ¥3,150=

CAGR of 2% or more | o ¥3,210 o more

o— = EXxpected

to achieve
DPU DPU
¥3,278 ¥3,279
DPU e divide
¥3,204 Line of progresswé -
Disposal Line of progreSS‘Ve |
gain

r———--- 1

Progressive

I
dividend ! e —
*1 indicating
standard EPU ! Actual
¥2,969 I capabilities of
: the portfolio
I ¥3,041
I L]
! 1
! 1
— J
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



2. Financial Results/ Forecasts

EPU Growth Policy (Epu Growth Rate Simulation from FP27 to FP35)

» 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)

Annual ave. Annual ave. Annual ave. +4.4%
Post-
depreciation +2.5% + 3 . 20/0 (Internal growth 3.9% / asset replacement 0.5%)
N2l (Internal growth 1.5% / o 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%
General Annual ave. Annual ave. o
 expenses +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 thrOUg_h _ )
average annual increase rate from the FP27 results to the FP35 targets. (public offer|ng/|oa ns/unit buyback)



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

re(ﬂL"’:ifnggﬁ)"t Approx. ¥50 . O billion (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. ¥3 0.0 billion)
Kobe Kyu Kyoryuchi

w) 25Bankan
(T,' Equity Equity Equity Equity
.c A interest I interest ¢ interest ” interest
o N25% N.25% A\ 26%
El i i
+ Recovered Recovered Recovered Recovered
o book value book value book value book value
= L i e Conlm i o Comlll o

Disposed of on ¥4 [ ] 6b|1 Disposition planned for ¥4 L 8bn Disposition planned for ¥4 u 8b|1 Disposition planned for ¥5 L Obn

May 28, 2026 Nov. 2|7, 2026 (planned) May 28, 2027 (planned) June 2, 2027 (planned)

1 !
l l Plan to utilize short-term loans until recovering book value
(LTV is expected to temporarily rise to 47.8%)

Nest Hotel Naha Kumoji A-!:LAG KYOTO SHIJO

)
0
o Plan to acquire remaining approx. ¥33.0 billion

Acquisition price

¥11.50bn

| Acquisition price

._ ¥5.4bn

>
0
Q
=
-
==
o
S

Acquired on Acquisition planned for
May 29, 2026 Sep. 24, 2026 * Figures are estimates and are subject to change
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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
Increase +12% growth rate @nnuay 18%

(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 assetsowned)

_____________________________________________________ From the end of May 2025 (FP27
i ( ) +8°/o

TO+13% AA+8% to the end of November 2025 (FP28)

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

Rent gap -23% -¥1,860 million/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)) (¥ million/period) Remaining period: 2.0 years
_____________________________________________________ U — Shibuya Area TO fixed-term lease ratio: 75%

TO + 7 8 0/0 AA+ 7 1 0/0 Shiodome Building/A-PLACE Shinagawa Higashi AA fixed-term lease ratio: 230/0

Proportion of area

‘ 75°/o
Rent gap

‘ fulfilment ratio 108%

with increased rent

300

150

commencing in FP May 2026 (FP29). Comparison with market

rent at start of negotiations (the end of May 2025 (FP27)) b . . . . ||

————————————————————————————————————————————————————— End of Nov. End of May End of Nov. End of May End of Nov.

TO Ur 1 6 3 % AA+4 2 % 2026 2027 2028
Occupancy 98 .40,

rate (the end of May 2026 (FP29)) &  Fixed-term lease sections and tenant replacements: Aim for rent increases

Forecast for the end of November 2026 (FP30) 99 5 1% gxceeding markgt LeaLgrowth . .
€  Standard lease sections: Promote conversion to fixed-term leases through

Forecast for the end of May 2027 (FP31) 99 ¢ 2% a diverse range of negotiation options

Weighted average of revisions/replacements for contracts ]

=

sioniRelicy,

7))

Future Rent Rev




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

Forecast

27%
y m””or?O Upward rent revisions at I period 0
per period lease renewal I
80 Downward rent revisions at I 24%
lease renewal | Progress
70  =me==Rate of rent increase I 77.4%* 21%
(sections with increases) : [17.70/01
60 I P 18%
Greater
50 ! Shibuya 15%
I Area
I Increase
40 [ rate 12%
17.8%
8.4% 8.1% !
30 : 9%
|
4.7% Greater
20 Shibuya Area |I 6%
Increase rate |l
9.6%
10 ’ : 3%
|
0 I 0%
|
-10 : -3%
2025.5 2025.11 2026.5 : 2026.11
(FP27) (FP28) (FP29) I (FP30)
(Units: tsubo) I IVIIay 2027
- F
Floor area subject 5 548 5,955 5176 | 4,609 subject 1o
: : . revision
ncreased rent " 35% 56% 72% ! 73% | 5,797 tsubo
P on orareawith 5304 44% 28% | 4%
Proportion of area with 12% 0% _ ; _
1

decreased rent

(* As of June 15, area basis)

¥ million

2. Tenant replacements

Forecast
period

|
per period 90 Downward rent revisions at L 4 I
lease replacement | [21.70/0]
80 Upward rent revisions at 26-80/0 1
lease replacement Greater 1
20 = Rate _of rent in_crease Shibuya Area | | d
(sections with increases) Inﬁ;(tegse | Greater
34.5% | Shibuya
60 i | Area
I Increase
rate
50 I 42.9%
|
40 10.2% :
|
30 1
|
20 6.5% 1
|
|
10 |
|
0 I
|
- 10 :
2025.5 2025.11 20265 | 2026.11
(FP27) (FP28) (FP29) : (FP30)
(Units: tsubo) |
honomletto 888 1,043 1,502 | 395
1
B o grea. 58% 62% 100% | 100%
1
Proportion of area
Writh noI changer 16% 24% - : -
Proportion of area 26% 13% _ 1 _
1

with decreased rent

27%

24%

21%

18%

15%

12%

9%

6%

3%

0%

-3%



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

with no change

Proportion of area

90 o period
¥ million Downward rent revisions at lease renewal I
per Periogo Upward rent revisions at lease renewal 1
==@==Rate of rent increase (sections with increases) :
70 1
|
|
60 I
|
|
20 o | Progress
2o 88% | 14.0%*
: [9.0%]
(o)
30 7.2% 6.9% 7.7% e
® —— |
20 |
|
10 !
|
I
0 I
|
-10 !
2025.5 2025.11 2026.5 ! 2026.11
(FP27) (FP28) (FP29) : (FP30)
(Units: tsubo) 1
Fi bject
toor‘::vfsrif,?,su Jec 3,230 4,863 4,387 : 3,213
P ion of
with incressed et 32% 20% 71% 1 14%
Proportion of area 68% 80% 299, 1 _
|
|
1

with decreased rent

27%
24%
21%
18%
15%
12%
9%
6%
3%
0%

-3%

May 2027

Floor area

subject to
revision
3,275

tsubo

(* As of June 15, area basis)

2. Tenant replacements

¥ million
per period 90

70
60
50
40
30
20
10

0

-10

(Units: tsubo)

Area subject to
replacement

Downward rent revisions at lease replacement
Upward rent revisions at lease replacement
80 —mg==Rate of rent increase (sections with increases)

2025.

21.0%

5

(FP27)

337

11.1%

2025.11
(FP28)

95

10.8%

2026.5
(FP29)

129

Forecast
period

2026.11
(FP30)

Proportion of area
with increased rent

949%

100%

43%

Proportion of area
with no change

Proportion of area
with decreased rent

6%

57%

27%

24%

21%

18%

15%

12%

9%

6%

3%

0%

-3%



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

Rent growth
P~ & Increase rate +43% a_ exceeding T |

TLC Ebisu Building
L

market rent
=" Area: 487 tsubo * Sponsor group owns
Replacement (4 sections) leading properties Tenant replacement in
in the area TLC Ebisu Building
: : FP29 ended May 2026
’ Increase rate + 1 3% * Raising asking rent ( Y )
per tsubo, driving M .
: arket rent ratiox
Revision Area: 27 3 tsubo the market
(2 sections) 4
+&¥r%*
The rent per tsubo for the entire * As of end of Nov. 2025
property is expected
to increase by d
17% § [Z o] S
— Shibuya Sakura Stage EDISU Ebisu Prime
End of Nov. 2025  End of May  End of November Business Square
(FP28) 2026(FP29) 2026 (FP30) Tower

Ebisu Prime Square

’ Increase rate: +6%
Area: 905 tsubo

Revision (7 sections, before equity O

interest adjustment) End of May 2023 End of November 2025




3. Internal Growth

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

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

and standard lease sections

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

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

A-PLACE Shinagawa Higashi

Area: 924 tsubo

Kasumigaseki Tokyu Building

section
’ Revision

Area: 1,005 tsubo

Increase rate + 1 O%

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

Standard lease
’ Revision ’ Revision

=z it Increase rate Increase rate
| __ + 5°/o

+ 1 7°/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%

L Area: 123 tsubo
Revision

(Before equity interest adjustment), -

(As of end of May 2026)

- %
million/period

Increase rate Lease expiration

darea
\ -’ +4 6°/o due by May 2029 (FP35)
Replac  Area: 123 tsubo 7 tsubo
ement (Before equity interest adjustment)

(Before equity interest adjustment)



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

Nov. 2026 May 2027 Nov. 2027
One year before lease (FP30) (FP31) (FP32) onwards
expiration Tokyu Plaza Omotesando FP32 FP33
v Tenant selection completed “Omokado” Kyoto Karasuma Tokyu Plaza Omotesando
Iy

) ] ] Parking Building “Omokado”
v" Discuss details on restoration / _ -
tenant construction i

[ NEw
,_

112 tsubo
+27%
Two years before lease 140 tsubo o e | E- AR
expiration +29% 6,420 tsubo ApproxX. 8,025 tsubo 245 tsubo
v Negotiations with existing tenants +50 250 tsubo +239% +60%
regarding rent increases or +15%
S;ir:c/g]-%zigouatlons for tenant 245 tsubo Q plaza EBISU Q plaza SHINSAIBASHI | FP32 FP35
+35% PR Tokyu Plaza Omotesando Tokyu Plaza Omotesando

“Omokado” “Omokado”
2-3 years before lease ,

expiration g
v Verification of business continuity |A-FLAG Daikanyama West

of existing tenants f;"’ m’g_ aE»-
v Verification of best use ’; 721 tsubo 360 tsubo
gy /80 subo +66% +93% Approx. 250 tsubo Approx.
Normal circumstances +5% . 250 tsubo
+56% +41%

v' 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.



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

| New tenant for street-level sections | Average rent for 3 street-level sections
Google Store New lease contract signed for all three street-level
First physical store outside the U.S. sections with a significant rent increase . »
(Scheduled to open in Summer 2026) (* Time of acquisition = 100 138 NO- 1 N retall
quisition = ) Stepped
128 J-REIT(Note)

New lease
contract

Section 1 +17% Appraisal value
Section 2 +4 1°/D (stepped rent) (AS Of May 31, 2026)

@D section 3 +564%

10
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

KIDDY LAND (¥ million) pI‘EYiOLIS period)

40
+ Opened: Apr. 2026
+ Information dissemination hub '
driven by a concentration of popular content

New lease 308
contract

)
HYdﬁDAl m .
A
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



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

value enhancement through Strategic changes in use

Q plaza EBISU

Increase rate
Area
+660/0 721 tsubo
',

v ¥450 million refurbishment work with ROI of over 30%

v In conjunction with facility renovation work (sprinkler installation, etc.)
associated with a change of use, large-scale renovation works were
carried out to maintain and enhance the property's value.

| Overview of the change in use (Illustration)

6F Services
5F
Services
4F
3F ~ Food and beverage
2F
1F

B1F

Against a favorable market backdrop,

achieved Significant rent increases
Q plaza SHINSAIBASHI

\ / New
record-
Replacement i

Increase rate

+ 9 3 % 363ri2ubo

| Area around Q plaza SHINSAIBASHI (illustration)

Luxury global brands have been opening more stores,
increasing foot traffic

Large-scale retail, office,
and hotel properties
have opened

2 Luxury brands opened
= four street-level stores
Q
=
Q
5 Nagahori-dori

Clustering

of luxury

stores
Midosuji

Q plaza SHINSAIBASHI



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
(Before and after tenant replacement)

A-FLAG SAPPORO

Operator Change to
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

(Annual estimate) == 24 0/0

& TOKYU RESORTS & STAYS & TOKYU RESORTS & STAYS

From October 2028
Current tenant (through September 2027)  Through September 2028

= i (Minimum guaranteed +
Fixed + Variable (every other period) Initially fixed variable (each period))
> >
Current Tenant Fixed
H Current Tenant Variable
New Tenant Fixed
m New Tenant Variable I
FP29 FP30 FP31 FP32 FP33 FP34 FP35 FP36
Actual Forecast Forecast Assumption  Assumption  Assumption  Assumption ~ Assumption

l Acquisition of hotel properties with variable rent

Scheduled for acquisition
on September 24, 2026
A-FLAG KYOTO SHIJO

Acquisition on May 29, 2026
Nest hotel Naha Kumoji

Inbound ratio

: Inbound ratio
|5
Approx. 70%

Approx. 70%

Variable rent
+ Minimum
guaranteed rent

Fully variable rent
(Hotel section)

Expand upside potential
by acquiring @ hotel with strong
inbound demand and variable rent
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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

A

Growth of acquired
properties
will boost NOI

Acquired
properties

A
\J

Disposed
properties

Acquired
properties

0\
Vj

Disposed
properties

May 2026
(FP29) ¥

Asset replacement of
around 10% of portfolio

Yield: low

I Image of acquisition and disposition

m Growth potential: high
A

Acquisition

Yield: high

<

Disposition

May 2029
(FP35)

<

Growth potential: low

* For properties with high stability,
we consider acquisition while
taking into account the yield



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
T - @ 1. Property overview

v 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

NOI yield*! Kobe Kyu Kyoryuchi ot yield*2
25Bankan

4- 2°/o

Post-depreciation

NOI yield*2
3 n 50/0

2.8%
*1 Based on the appraisal 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 decision by the book value

4- 2°/o
<

Post-depreciation N e
NOI yield*!

RERRA-2TER . x;,“ s..’ Acquisition price ¥11,500 million 2. Futu re SChEd u Ie (planned)
,AZE SETTD D o G | ) —
SR [N | v 8 Appraisal value ¥11,700 million
AFLAGH#REZ B gk Nov. 2026 (FP30) May 2027 (FP31)
) L @i e
i Number of guest 289 rooms
n b s rooms Mar. 2026 June 2026 Sep. 2026 Feb. 2027
o .
S B ® H Ga 2 c°"zt:t‘:t'°" July 2014
lg » W 5 L - Rent commences
: 4 ,m" Hotel section: ¢
5| a Type of contract Variable rent O L o
l"i‘ Ve (GOP-linked)
T H —— i Asset
o J Refurbishme Sale and SEL Commencement of
ol nt work purchase acquisition .
Hotel operator Solare Hotels and bUSIneSS
L -g“ (planned) Resorts Co., Ltd. completed contract bv nhew tenant ( Ianned)
T e ST AN (Seller) executed \ P




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 o
Prioritize

over the medium- to long-term considerations

B Office properties
m Hotel properties (with variable rent)
® Urban retail properties

Hokkaido
Retail properties: 1
Hotel properties: 1

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

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

ﬂ Intend to expand earnings and

Properties expected to generate Stable NOI

with relatively high profitability

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

B Suburban retail properties /
community-based retail properties

m Hotel properties (with fixed rent)

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



4. External Growth

Pipeline

» 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

Sponsor Pipeline

Office properties Retail properties

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

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

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

Nihombashi Honcho
Tokyu Building

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

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 m?

Abeno Q’s Mall

Abeno Ward, Osaka

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

COERU SHIBUYA KOEN DORI
Construction date: Jul. 2024
Leasable area: 1,608 mz2

COERU Higashi Shinjuku
Construction date: Dec. 2024
Leasable area: 1,591 m?2

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

Ramza Tower B
(sectional ownership)

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



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 ——LTV Appraisal LTV
’ 46.9% 46.7% 47.3% 47.3% 47.3% 47.2% 47.1%
46.3% 46.4% ' /70 — -— .
Appraisal LTV
47.1% 38.5%
(o)
39.9% 40.1% 40.6% 40.4% 40.0%
39.1% 39.1% 39.2% »
40% 38.5% Agg;'asc'itgn Rating (JCR)
¥32.5 bn
* Up to 50% AA (Stable)
2022.5 2022.11 2023.5 2023.11 2024.5 2024.11 2025.5 2025.11 2026.5 LTv
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, Ava. i AT
- . . . vg. interest rate remaining years
we will continue to address the risk of higher debt costs to maturity
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 Actual at the 3.8 years
mmmm Avg. remaining years to maturity 0.70% 0.75% end of FP29
Avg. interest rate 0.64% ' 0.88% Fixe<tj inti'reSt
rate ratio

0.59%

0.54% 0.54% 0.56% 0.56% Assumption at
th d of
P30 86.3%
0.97%

Assumption at Long-term
the end of borrowing ratio
FP31
3.8 years 3.8 years 3.8 years 1.09%
99.2%

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)




5. Financial Management & ESG
Solid Financial Base ~ piversified Lender Formation and Well-balanced Maturity Ladder ~ 26

1. Debt refinance (FP29 ended May 2026) 2. Lender composition (as of May 31, 2026)

v Implementing cost control by increasing floating rate v Diversified loan balance and lenders
in debt refinancing

¥15.5 bn Fixed 8.9 years 0.537% B MUFG Bank B Sumitomo Mitsui Trust Bank
B Mizuho Bank ® Development Bank of Japan
¥5. 3 bn Floating 2.2 yea rs T+O 1970/0 B Sumitomo Mitsui Banking Corporation ®Mizuho Trust & Banking
¥20.8 bn - 7.2 years 0.690% ®Resona Bank ®The Bank of Fukuoka
¥ The Norinchukin Bank ® Shinkin Central Bank
Companies B The 77 Bank H The Nishi-Nippon City Bank
Loan amount Fixed/Floating Duration Interest rate ¥264.7 B The Yamagata Bank SBI Shinsei Bank
. ¥9.7 bn Fixed 71 years 2.705% B The Keiyo Bank ® Daishi Hokuetsu Bank
g ) Mitsui Sumitomo Insurance ®Taiyo Life Insurance
o ¥109 bn Floatlng 48 yea rs T+O'2170/0 Tokio Marine & Nichido Fire Insurance ®The Joyo Bank
¥20.7 bn - 5.9 years 1.886% The Bank of Kyoto Investment corporation bonds

(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

¥bn
( 24) Borrowings B Investment corporation bonds
1 |
- ——
18 Commitment line Credit line
4 4.5 3.9 +
¥21.0 bn ¥12.0 bn
12
21.4 20.6 20.2 Y
15.5 141 158 435 157 140 144 4137 14.4 Hee s
6 .
2026.11  2027.5  2027.11  2028.5  2028.11  2029.5 2029.11  2030.5 2030.11  2031.5  2031.11 20325 2032.11  2033.5 2033.11  2034.5 . 2036.5 2038.5



5. Financial Management & ESG
Major ESG Initiatives 27

> Revised Materiality

GRESB2025 CDP2025
. Real Estate Climate Change
MSCI ESG Rating Assessment: Received “B”
upgraded to A Achieved “4 stars” rating
0 W 4
_ MSclI - £ T
Identified Materiality Setenvironment KPIs ol s, '
-Greener portfolio e o To A 25 ‘
) -Sustainable financing GRTSRB
Environment -Procurement of renewable dabeid el
-Reducing environmental energy )
Disclosure based on

impact Net-zero policy
— TCFD's proposals Net-zero polic

11 3 Governance/Strategy/

Risk Management/Metrics

and targets

Set new
environmental targets

Participation in the Japan Reduce Scope 1 and

Scope 2 emissions
by 42% and Scope 3
emissions by 25%

Climate Initiative (JCI)

JAPAN

CLIMATE

INITIATIVE by 2030 (Absolute
emissions, vs. 2022)

2 I

Revision of Materiality

Rebalanced the asset
management fee (Lowered
total asset-based fee and
increased DPU and NOI-
based fee)

Governance
-Management framework
corresponding to
multifaceted social
demand towards
sustainable society

Re-acquired 1S014001 certification

CERTIFIED.

Enhanced Materiality
(core issues)

(Diversity, Equity and Inclusion)

-Support of TCFD (Task Force
on Climate-related Financial

Disclosures) -DE&I

Social

-Human capital
development as a group
of professionals

- Contribution to local

Became signatory of
PRI (Principles for
Responsible

L sigesiony of

PRI

¢~ TCFD
.".' ® Consortium

*Human capital management
-Supply chain management, etc

Endorsement of the Investor
Agenda Statement

Introduction of an internal

carbon tax

PRI annual assessment

-Rigorous governance
-Addressing climate change

Human capital
development and wellbeing

+Co-creation with

- communities Acthieveld *5 in two stakeholders
p o) -Health and well-being of Establishment of the Climate Donation utilizing Regional categories -
< tenants Established Green Action Standards (R_l?v"t_'a“kzst'_g” ﬁupfporth;x Stchg_rps;

. i Procurement 0 Hokkaldo Pref. and Kyoto City

Supplier Engagement Standard

Signature to the Principles Registered as Obtained . P
for Financial Action for a "MiraWaka “Kurumin” Certified as a KE_NK9 Investment
the 21st Century Sustainable Work" certification for Health Organization 2026
the clst Lentury certrication "

Organized Sustainability = company N (SME Category)”

Zaripton Loviel e setal shud lﬁgﬂf__ Sustainability Department placed Zﬂ: 'f«?%

Sustainability Department A= der direct sior, of
7 21 HiCERITBRA under direct superyision o R4

)h"’:v - ~
2019 2020 2021 2022 2023 2025 2026



5. Financial Management & ESG
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 :
- Initiatives to address set with reference to the SBT application criteria EER - -
climate change ¥ Reduction and management of energy consumption: Previous targets achieved. Continued procurement of renewable energy i é
v Attention to environment at properties: Ongoing initiatives for greener portfolio and sustainable financing &

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

investment corporation bonds
to be green bonds (note)

] v Promote green leases for v Consider diversification of
v' 100% reduction of CO> generated by 100% of new contracts sustainable ﬁnancing methods
electricity by March 2026, relative to (Note) On condition of issuance based on the current framework
FY 2015 baseline (Note)

(Note) Excluding co-owned, sectionally owned, and land-only properties, etc.,
that have not installed renewable electricity

v Transition to renewable electricity in assets by 2030
all portfolio properties by March 2026 (Note)

Progress e [ Progress
100% issuance ratio
e 82%
A L C S L » since setting KPIs 1 OO%
(Note) Estimated based on Green-certified
electricity consumption assets 8 50/0
(As of May 31, 2026) Issuance
1 OO% 2025.11 2026.5 Gree:;sgtl‘stified 3 9 properties capacity ¥ 1 3 5 . 1 billion
v = v Positive Impact Finance
Settlng NeW Ta rgets Borrowings in March 2026:
v' Continuing procurement of renewable energy Green lease ratio
for all properties in our portfolio, including (FP29 ended May 2026) 1 OO% ¥2 .85 bn
newly acquired properties v' Green Loans
v Scope 1 and Scope 2 to be reduced by 42%, Rl (e e 34 ] Borrowings in June 2026:
contracted eases
and Scope 3 to be reduced by 25% by 2030, ¥6.0 s,

compared with FY 2022 (Absolute emissions)



5. Financial Management & ESG

E (Environment)

API’s Materiality (core issues)

- Initiatives to address

ESG Initiatives ~ E (Environment): External Evaluation and Property-specific Initiatives ~ 29
Initiatives
v Reduction and management of GHG emissions: Following the achievement of previous targets, new targets have been
set with reference to the SBT application criteria ry—
v Reduction and management of energy consumption: Previous targets achieved. Continued procurement of renewable energy i
v Attention to environment at properties: Ongoing initiatives for greener portfolio and sustainable financing &

climate change

Attention to . Attention t .
environment i Refurbishment of Entrance/Facade el EV Charger Installation
(A-PLACE Tamachi East) (Ebisu Prime Square)
I . » EV chargers installed when tenants moved in to accommodate
v' Greenery added to the entrance wall to coincide with electric vehicles
the refurbishment Greenery has also been incorporated Following Market Square Sagamihara (FP23: for facility users)

into the facade

Tenants

External

evaluation I CDP
v' Obtained a “B"” rating in CDP2025 Climate Change

QACDP

Discloser
2025




5. Financial Management & ESG

ESG Initiatives ~ social ~ 30
API's Materiality (core issues) Initiatives
- Human capital development v Developing and securing professional human capital v Deepening trust with investors
and wellbeing v Health and productivity management, and enhancing v Delivering value to tenants and facility users
job satisfaction v Strengthening ties with local communities

- Co-creation with stakeholders

v Respect for human rights and promotion of diversity

Investors Efforts to strengthen communication with investors Employees Certified as a “KENKO Investment for Health
= ,"j Organization 2026 (SME Category)”
L » Actively engaged in
r ey ngaged] b v' Certified as a KENKO Investment for Health
> for broad Ext : Organization by METI and Nippon Kenko Kaigi
dissemination of information e\;(aﬁlr:t?o / "
L Number of \es/ ) aae 3
Briefing participants \©l ,?Ed ﬂ’i g a {EREA
 Tomegy KENKO Investment for Health
BS TV Tokyo “Economy / Investment Appraisal 721 tany- /iR B A BRPY
School” =
J-REIT Fan in Tokyo 143
Distribution of ROOFTOP CHIPS Employees Ranked 2nd in the number of Eco Test certification
(Briefing for individuals) recipients (TRM)
> i > . .
in tests conducted in FY 2025

(Category for companies with 300 or fewer employees)

REFHE)—b - IRTAL R EH

WA HEE A REEER
O RBPEIEV-HIRIAVL
29%

(Certification Test for Environmental Specialists [Eco Test] is a registered
trademark of the Tokyo Chamber of Commerce and Industry)




5. Financial Management & ESG
ESG Initiatives ~ Governance ~ 31

G (Governance)

API’'s Materiality (core issues) Initiatives

v Thorough compliance: compliance training by external experts and establishment of conduct based on the Group 'I :mﬁﬁm 1 ;gmikﬁ?;
Code of Conduct HSTITLTIONS

v Thorough risk management system: risk assessment and establishment of internal audit and monitoring systems o

° Thorough governance v Implementing independence, expertise, and diversity of the Board of Directors: 33% female directors and _!

a 100% board meeting attendance rate =

v Timely and appropriate disclosure: improving transparency through enhanced disclosure and regular disclosure of
ESG-related information

Human Decision v' Property acquisition with related-parties requires
T I Promoting board diversity -making a resolution by the Compliance Committee including
_ _ process outside experts as members to avoid conflicts of
v Effective September 2025, Ms. Natsuko Inagaki was interest, etc. This structure should protect interests
appointed as a female supervisory director, of unitholders
raising the proportion of female directors to 33.3%
Resolution with two-thirds majority vote
including the votes of the Compliance
Officer and all external experts
v
()] B = I
2 2l S ol :: 5
. . @ . E RE =
Fee v' API became the first J-REIT to introduce 5 235 IR 5 5 BH - fs_’g
= o Se8 = c S8 ]
structure a DPU-linked management fee structure 2 s B 3 s S .28 2
. . . [ O Bl 2 o5 o BFEM ohty
v Raised type II ratio effective from FP ended May 2020 S S BE Eg S8 z EE g% gL g
. . . . " * SE > * =
to strengthen incentives to maximize unitholder value g 9 9 SE?D “ = 3§§ 8
+ c c = )
H H Bl B H B E
(Note) Ratio of the sum of the AM fee type I & type II to the total E E £ o 1= g t éﬁ E &g E g 8
assets at end of each period cannot exceed 0.5% [ g 8 g 8 9 - g 5 f Qs o o0
2§ > = SESs 3 8 gz o
7] (a] Ka] a "f'u' g & bt = o : S
o = 529 £ & £k o
© Q =&
g 2 85§ E I
AM Fee type I (asset based) AM Fee type II (DPU / NOI based) < ‘g 8%6% > g
2 < g = 2
DPU E o g
Total assets at end of " o * 4 £y
preceding FP & 2 a<
» NOI £ < gs
X
0 imiti o -
0.25% (upper limit is 0.3%) 0.00021% (upper limit is 0.00021%) A

Resolution by unanimous vote of
all members present including
an external expert
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Appendix

Performance by Key Indicators 33
Financial Result (FP29 ended May 2026)
period
Operating revenue ¥17.7bn +¥1.1bn Operating revenue ¥18.4bn ¥17.8bn
(Gain on sale of real estate) ¥1.5bn +¥1.5bn (Gain on sale of real estate) (1.5bn) (1.6bn)
Profit ¥8.4bn +¥1.0bn Profit ¥8.6bn ¥8.0bn
DPU ¥3,204 +¥91 DPU ¥3,278 ¥3,279
NAV per unit ¥165,911 +¥5,277
Internal Growth in Office Pre\i/si(.)us Properties Under Management vs. End of Debt Finance vs. End of
(FP29 ended May 2026) : (End of May 2026) Nov. 2025 (End of May 2026) Nov. 2025
(Note)| period
Ratio of area o Number of Interest-bearing )
with increased rent 75% +33pt properties 46 +1 debts ¥264.7bn ¥0.1bn
Increased LTV _
amount +¥123mn +¥73mn  AUM ¥542.1bn +¥0.3bn b0k value) 47.1% 0.1pt
Core asset Avg. remaining )
Increase rate +12% +4pt ratio (UReTO) 80.99% +0.0pt years to maturity 3.8years 0.1lyears
Average rent ¥22.8k +¥0.3k  Appraisal value ¥661.8bn  +¥12.2bn fa"tge interest 0.88%  +0.13pt
it t
Rent gap -23%  -8pt  Unrealized gain ¥125.3bn +¥11.4pn ommitmen ¥21.0bn ;

line

(Note) Figures for “Internal Growth in Office” are calculated based on all offices of Tokyo Office Properties and Activia Account Properties. Increased amount refers to the amount of the total difference before and after rent revision

(at contract renewal or tenant replacement) adjusted for the period covered.



Appendix
Impact of Electricity Fees

34

1. Initiatives to improve the electricity balance

v' Contracted power capacity was reviewed for six
office properties, and cost reductions from FP30
ending November 2026 onward are expected

A-PLACE Ebisu Minami, A-PLACE Shinagawa Higashi,
Ebisu Prime Square, Kasumigaseki Tokyu Building,
A-PLACE Kanayama, Umeda Gate Tower

v' At Osaka Nakanoshima Building, implemented
individual air-conditioning renovations using
models with attention to environment and LED
conversion work in tenant spaces,
and achieved monetization of
air-conditioning electricity usage,
which had partially been available free of charge

v' At all properties excluding co-owned properties, we have
set new billing rates based on actual for FY 2025,

and expect revenue to increase from FP30 ending
November 2026 onwards

2. Unit price and electricity P&L -
actual and forecast (overall portfolio)

I Base rate + metered rate (indexed with FP21 as 100)

155

138 140

135/._ ,.\135

100

FP21 FP22 FP23 FP24 FP25 FP26 FP27 FP28 FP29 FP30 FP31
Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual  Actual ForecastForecast

Actual and forecast of electricity balance
(electricity revenues - electricity expenses) (overall portfolio / ¥ million)

FP21 FP22 FP23 FP24 FP25 FP26 FP27 FP28 FP29  FP30 FP31
Actual Actual Actual Actual Actual Actual Actual Actual Actual ForecastForecast

- 27 I

- 89
- 113 -
-132 - 125 9 -126 _ 130

- 152 -136
- 198

Impact on DPU

| -¥11 | -¥46 | -¥81 | -¥54 | -¥52 | -¥64 | -¥57 | -¥40 | -¥37 | -¥52 | -¥54 |

* The impact on DPU is calculated based on the total number of investment units as of the end of each period
* The total number of investment units at the end of each period reflects the 1:3 investment unit split conducted on June 1, 2025



Appendix
Rent Trends for Office and Retail properties (Actuals for the past 5 periods)

35

1. Office properties 2. Retail properties
(¥ million) (¥ million)
8,955
8,806
8,763
5,679 5,685
5,586
8,567 5,551

5,398
8,370

May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026 May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026
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HIESESE
Central Tokyo

in the Greater Shibuya area

Designating the area within a
2.5-kiiometer radius around Shibuya
Station as Greater Shibuya, sponsor
group is promoting the developrment
of Shibuya from the two perspectives
of urban development and
enhancement of attractivenass.

A-PLACE Tamschi East

E2is Prime Square

Greater Tokyo Area
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Portfolio ~ urban Retail Properties ~
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Property name

Ebisu, Shibuya-ku, Tokyo Kyoto

A 1-minute walk from Tokyo Metro A 1-minute walk from JR Yamanote
Chiyoda Line, etc. Line, etc., Tokyo Metro Hibiya Line
“Meiji Jingumae (Harajuku)” Station “Ebisu” Station

Access

Construction date (Note

Number of floors

Total leasable area (Note 3)
Number of tenants (Note 3)

March 2012 August 2008 July 2006

6 floors above /
1 floor underground

9 floors above /
1 floor underground

7 floors above /
2 floors underground
5,154.08m?2

4,024.88m? 21,616.04m?

12 4 2 9 15 2
Q plaza SHINSAIBASHI A-FLAG BIJUTSUKAN DORI A-FLAG DAIKANYAMA WEST DECKS Tokyo Beach (Note 1) Q plaza HARAJUKU (Note 1) A-FLAG NISHI SHINSAIBASHI

Shinsaibashisuji, Chuo-ku,

Osaka-city, Osaka Minami-Aoyama, Tokyo

A 4-minute walk from
Tokyu Toyoko Line
“Daikanyama” Station

A 7-minute walk from
Tokyo Metro Ginza Line, etc.
“Omotesando” Station

A 1-minute walk from Osaka Metro
Midosuji Line, etc.
“Shinsaibashi” Station

Access

November 2007 December 1998 April 1992

Construction date (Note 2)

Number of floors

Total leasable area (Note 3) 2,820.23m 1,994.65 m 2,579.08 m
Number of tenants (Note 3) 6 4 1

Nest Hotel Naha Kumoji

Kumoji, Naha-shi, Okinawa

4 floors above /
2 floors underground

2 floors above /
2 floors underground

8 floors above /
2 floors underground

Property name
Location
A 4-minute walk from Miebashi

Station on the Okinawa Urban
Monorail Yui Rail Line

Access

Construction date (Note 2)

January 2021
(Main building) 11 floors above

ground
Numbeniofifioors (Annex building) single-story
building
Total leasable area (Note 3) 4,441.87m
Number of tenants (Note 3) 1

Tokyu Plaza Kyoto Karasuma Parking
otesando "Omokado" (Note 1) Q plaza EBISU Building

Moto Honenji-cho, Nakagyo-ku,

A 1-minute walk from Hankyu Kyoto
Line “Karasuma” Station
A 1-minute walk from subway
Karasuma Line “Shijo” Station

Sarugakucho, Shibuya-ku, Tokyo

Kobe Kyu Kyoryuchi
25Bankan

Kyomachi, Chuo-ku, Kobe, Hyogo M|nan;la—gggf’g—l\ll_:zikaciggo—ku,
A 5-minute walk from Kobe subway
Kaigan Line “Kyu Kyoryuchi,
Daimarumae” Station
A 9-minute walk from JR Tokaido
Line, Hankyu Kobe Line, etc.
“Sannomiya” Station

A 2-minute walk from Sapporo
subway Nanboku Line “Susukino”
Station
A 8-minute walk from Sapporo
subway Toho Line
“Hosui-susukino” Station

January 2010 May 1980

18 floors above /
3 floors underground

14,918.11m

12 floors above /
1 floor underground

21,229.16m

Daiba, Minato-ku, Tokyo Jingu-mae, Shibuya-ku, Tokyo
A 2-minute walk from Tokyo
Waterfront New Transit Waterfront
Line “Odaibakaihinkoen” Station
A 5-minute walk from the Tokyo
Waterfront Area Rapid Transit Rinkai
Line “Tokyo Teleport” Station

June 1996

A 2-minute walk from Tokyo Metro
Chiyoda Line, etc. “Meiji-jingumae
<Harajuku>" Station

March 2015

(Bldg. A) 11 floors above /
2 floors underground
(Bldg. B) 2 floors above /
1 floor underground

16,151.35m 3,378.49m

78 16

8 floors above

A-FLAG SAPPORO A-FLAG SHIBUYA

Udagawa-cho, Shibuya-ku, Tokyo

A 4-minute walk from Tokyo Metro
Ginza Line, etc., Tokyu Denentoshi
Line, etc. “Shibuya” Station
A 5-minute walk from Keio
Inogashira Line “Shibuya” Station /
A 6-minute walk from JR Yamanote
Line, etc. “Shibuya” Station

June 1988

5 floors above /
1 floor underground

3,403.07m

Shinsaibashisuji, Chuo-ku,
Osaka-city, Osaka

A 4-minute walk from Osaka Metro
Midosuji Line “Namba” Station
A 5-minute walk from Osaka Metro
Midosuji Line “Shinsaibashi” Station

March 2022

18 floors above /
1 floors underground

13,680.84m
1

(Note 1) Tokyu Plaza Omotesando "Omokado", Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, and Q plaza HARAJUKU are calculated based on the pro rata share of the co-ownership interests (75%, 76%, 49%, and 60%, respectively).
(Note 2) Construction date of the main building, as described in the property registry. For properties with several main buildings, the completion date of the oldest building is listed. However, for A-FLAG SHIBUYA, the date of inspection

confirmation completion of construction written on the certificate of inspection is provided.

(Note 3) Gross floor area, total leasable area and number of tenants are as of May 31, 2026. The same shall apply hereinafter for the Portfolio pages.



Appendix
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Property name

Location

Access

Construction date (Note 2)

Number of floors

Total leasable area

Property name

Location

Access

Construction date (Note 2)

Number of floors

Total leasable area

Property name

Location

Access

Construction date (Note 2)

Number of floors

Total leasable area

TLC Ebisu Building A-PLACE Ebisu Minami A-PLACE Yoyogi A-PLACE Aoyama TAMACHI SQUARE (Land) A-PLACE Ikebukuro

Ebisu, Shibuya-ku, Tokyo

A 4-minute walk from JR Yamanote

Line, etc. "Ebisu" Station
A 6-minute walk from Tokyo Metro
Hibiya Line "Ebisu" Station

March 1993

9 floors above /
1 floor underground

7,342.60m?2

A-PLACE Shinbashi A-PLACE Gotanda A-PLACE Shinagawa

Shinbashi, Minato-ku, Tokyo

A 3-minute walk from
JR Yamanote Line, etc.,
Tokyo Metro Ginza Line,
Toei Asakusa Line, Yurikamome
"Shinbashi" Station

March 1999

9 floors above /
2 floors underground

5,054.18m

Shibuya, Shibuya-ku, Tokyo

A 4-minute walk from
JR Yamanote Line, etc.
“Shibuya” Station

March 1992

8 floors above /
1 floor underground

3,010.53m

Ebisu-Minami, Shibuya-ku, Tokyo

A 4-minute walk from
JR Yamanote Line, etc. Tokyo Metro
Hibiya Line "Ebisu" Station

January 1995

6 floors above /
1 floor underground

7,950.49m?

Nishigotanda, Shinagawa-ku, Tokyo

A 3-minute walk from
Toei Asakusa Line
"Gotanda" Station

A 4-minute walk from
JR Yamanote Line
"Gotanda" Station

February 2012

10 floors above /
1 floor underground

4,028.69m

NishiGotanda, Shinagawa-ku, Tokyo

A 1-minute walk from
JR Yamanote Line, Toei Asakusa
Line, Tokyu Ikegami Line
“Gotanda” Station

November 1993

9 floors above /
1 floor underground

4,333.64m

Sendagaya, Shibuya-ku, Tokyo

A 3-minute walk fromJR Yamanote

Line, etc., Toei Oedo Line
"Yoyogi" Station

February 2007

10 floors above /
1 floor underground

3,106.17m?

Konan, Minato-ku, Tokyo

A 4-minute walk from
JR Yamanote Line, etc.,
Keikyu Main Line
"Shinagawa” Station

September 1991

8 floors above /
1 floor underground

2,986.36m

Konan, Minato-ku, Tokyo

A 7-minute walk from
JR Yamanote Line,
Keikyu Main Line
“Shinagawa” Station

August 1985

8 floors above /
1 floor underground

14,517.11m

Kita-Aoyama, Minato-ku, Tokyo

A 4-minute walk from
Tokyo Metro Ginza Line
"Gaienmae" Station

September 1966

9 floors above /
1 floor underground

7,303.69m?

OSAKI WIZTOWER
(4-11th floors)

Osaki, Shinagawa-ku, Tokyo

A 4-minute walk from
JR Yamanote Line, etc.,
"Osaki" Station

January 2014

25 floors above / 2 floors
underground (whole building)

7,193.28n (Sectional ownership)

Hiroo, Shibuya-ku, Tokyo

A 6-minute walk from JR Yamanote Station on the JR Yamanote Line and
Line, etc., Tokyo Metro Hibiya Line

“Ebisu” Station

January 1997

10 floors above /
1 floor underground

18,059.66m

(Note 1) Shiodome Building and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership interests (35% and 51%, respectively).
(Note 2) Construction date of the main building, as described in the property registry. For properties with several main buildings, the completion date of the oldest building is listed. However, for A-PLACE Shinbashi, the date of inspection
confirmation completion of construction written on the certificate of inspection is provided.

Shiba, Minato-ku, Tokyo

A 2-minute walk from
Toei Asakusa Line, etc.
"Mita” Station
A 4-minute walk from
JR Yamanote Line, etc.
“Tamachi” Station

1,287.96m?

Minami Ikebukuro, Toshima-ku,
Tokyo

A 6-minute walk from
JR Yamanote Line, etc., Tokyo
Metro Marunouchi Line, etc.,
Seibu Ikebukuro Line, etc.
"Ikebukuro" Station

October 2011

7 floors above /
1 floor underground

3,409.73m

Shiodome Building (Note 1) A-PLACE Ebisu Higashi

Kaigan, Minato-ku, Tokyo

A 3-minute walk from JR Yamanote
Line, etc. “Hamamatsucho” Station
A 3-minute walk from Toei Oedo
Line, etc. “Daimon” Station

December 2007

24 floors above /
2 floors underground

28,136.05m

Shibaura, Minato-ku, Tokyo

A 2-minute walk from Tamachi
Keihin-Tohoku Line / A 5-minute

walk from Mita Station on the Toei
Asakusa Line and Mita Line

April 2003

10 floors above /
1 floor underground

4,288.88m

Higashi, Shibuya-ku, Tokyo

A 6-minute walk from
JR Yamanote Line, etc.
“Ebisu" Station

January 1992

10 floors above /
2 floors underground

4,010.69m

A-PLACE Shibuya Konnoh A-PLACE Gotanda Ekimae A-PLACE Shinagawa Higashi Ebisu Prime Square (Note 1) A-PLACE Tamachi East Meguro Tokyu Building

Kami-osaki, Shinagawa-ku, Tokyo

A 4-minute walk from Meguro

Station on the JR Yamanote Line

A 5-minute walk from Meguro

Station on the Tokyu Meguro Line,
Tokyo Metro Namboku Line, and

Toei Mita Line

December 2002

7 floors above

6,993.70m
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Property name

Q plaza Shinjuku-3chome A-PLACE Shibuya Nampeidai Kasumigaseki Tokyu Building

Nampeidai-cho, Shibuya-ku, Tokyo  Kasumigaseki, Chiyoda-ku, Tokyo

Location Shinjuku, Shinjuku-ku, Tokyo

A 4-minute walk from Tameike
Sanno Station on the Tokyo Metro
Ginza Line and Namboku Line
A 4-minute walk from Kokkai-

A 1-minute walk from Shinjuku 3- A 7-minute walk from Shibuya
chome Station on the Tokyo Metro Station on the JR Yamanote Line,
Marunouchi line, etc. / A 6-minute etc., Tokyo Metro Ginza line, etc.,
Access walk from Shinjuku Station on the JR Tokyu Denentoshi Line, and Toyoko
Yamanote Line, etc.,Keio Line, Line gijidomae Station on the Tokyo
Odakyu Line, Tokyo Metro Oedo Line, A 6-minute walk from Shibuya Metro Marunouchi Line and Chiyoda

etc. Station on the Keio Inokashira Line Line

Construction date (Note) September 1992 July 1989 October 2010

8 floors above / 8 floors above / 17 floors above /

Number of floors

Total leasable area

Property name

2 floors underground

4,528.01m

Amagasaki Q’'s MALL (Land)

Shioe, Amagasaki City, Hyogo

1 floor underground

4,376.41mM

icot Nakamozu

Nakamozucho,
Kita-ku, Sakai City, Osaka
A 6-minute walk from Osaka

1 floor underground

12,023.76m

icot Mizonokuchi

Mizonokuchi, Takatsu-ku,
Kawasaki City, Kanagawa

icot Tama Center
Ochiai, Tama City, Tokyo

A 4-minute walk from Keio

A-PLACE Kanayama

Kanayama, Naka-ku, Nagoya City,

Aichi
A 1-minute walk from

Osaka Nakanoshima Building

Nakanoshima, Kita-ku, Osaka City,

Osaka

A 1-minute walk from

Metro Midosuji Line
"Nakamozu" Station / A 6-minute
walk from Nankai Koya
Line “Shirasagi” Station / A 8-minute
walk from Nankai Koya
Line “Nakamozu” Station

June 2007

Nagoya Municipal Subway Meijo
Line "Kanayama” Station Keihan Nakanoshima Line
A 2-minute walk from “Oebashi” Station
JR Chuo Line, etc., Meitetsu Nagoya A 5-minute walk from Osaka Metro
Main Line Midosuji Line “Yodoyabashi” Station
"Kanayama" Station

February 2009

Sagamihara Line "Keio Tama
Center" Station, Odakyu Tama Line
"Odakyu Tama Center” Station,
Tama Toshi Monorail
"Tama Center" Station

A 13-minute walk from
Tokyu Denen Toshi Line, etc.
"Takatsu" Station

A 2-minute walk from
Access JR Tokaido Main Line, etc.
"Amagasaki" Station

Construction date = July 1998 March 2006 March 1984

15 floors above /
3 floors underground

9 floors above /
1 floor underground

15 floors above / 1 floor
underground (whole building)

4 floors above /

3 floors above 1 floor underground

Number of floors =

Total leasable area 27,465.44m 28,098.02m?2 14,032.05m? 5,181.58m?(sectional ownership) 9,314.90m?2 20,088.70m

A-PLACE Bashamichi A-PLACE Shinsaibashi

Nishishinsaibashi, Chuo-ku,
Osaka-city, Osaka

icot Omori Umeda Gate Tower Commercial Mall Hakata

Property name

Market Square Sagamihara

Honcho, Naka-ku, Yokohama,
Kanagawa

Shimokuzawa, Chuo-ku,
Sagamihara-city, Kanagawa

Tokojimachi, Hakata-ku,

Omorikita, Ota-ku, Tokyo Fukuoka-city, Fukuoka

Tsurunocho, Kita-ku, Osaka, Osaka
A 4-minute walk from Osaka Metro
Midosuiji Line, etc. “Shinsaibashi”
Station
A 5-minute walk
from Osaka Metro Midosuji Line, etc.
“Namba” Station

A 3-minute walk from Hankyu Kyoto
Line, etc. “Osaka Umeda”
Station / A 6-minute walk from
Osaka Metro Midosuji Line “Umeda”
Station / A 7-minute walk from JR
Tokaido Main Line “Osaka” Station

A 1-minute walk from Minatomirai
Line “Bashamichi” Station
A 7-minute walk from
JR Negishi Line
“Kannai” Station

A 16-minute walk from JR
Kagoshima Main Line
“Takeshita” Station

A 15-minute walk from JR
Sagamihara Line
“Minamihashimoto” Station

A 3-minute walk from
Access JR Keihintohoku Line
"Omori" Station

Construction date

Number of floors

Total leasable area

(Note) Construction date of the main building, as described in the property registry. For properties with several main buildings, the completion date of the oldest building is listed.

March 2007

7 floors above /
1 floor underground

6,209.78m

June 2014

2 floors above

15,152.42m

January 2010

21 floors above / 1 floor

underground (whole building)

13,513.73mni(sectional ownership)

May 1975

12 floors above /
2 floors underground

9,703.12m

November 2005

3 floors above

9,612.88m

April 1986

14 floors above /
2 floors underground

15,892.27m
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Overall portfolio

UR and TO
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(Note 1) Industrial distribution is based on annual rents and others are based on acquisition prices.
(Note 2) “6 central wards of Tokyo” refers to Shibuya ward, Minato ward, Chuo ward, Chiyoda ward, Shinjuku ward and Shinagawa ward.

(Note 3) Average of property age is calculated excluding the properties API owns only land.
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1. 10 largest tenants by leased area (Note 1) 3. Average monthly rents for Tokyo Office Properties
Total Ratio of . .
leased ~ leased  Lease (incl. common service fee)
End-tenant Property name area area expiration
(mz) (0/0) (Note 4)
(Note 2) Tokyo Office properties

1. Sumitomo Mitsui TAMACHI _SQ}JARE (Land) 28,753 6.5 2074.5 Nov. 2021 ¥26,222
Trust Bank, Limited Amagasaki Q's MALL (Land) 2042.1 20th Period (+2.6%)
2. Kohnan Shoji Co., Ltd. icot Nakamozu 26,529 6.0 2027.7 2q2¥§£ri202d 5(4_206,410/104)1
3. Times24 Co., Ltd. Kyoto Karasuma Parking Building 21,224 4.8 = 2’;%\3 F%(gr?c?d fi%ﬁ%
) May 2023 ¥25,626
4. Tokyu Corporation A-FLAG SAPPORO 18,891 4.3 2027.3 23rd Period (-0.6%)
Nov. 2023 ¥25,266
5. EDION Corporation icot Mizonokuchi 14,032 3.2 2043.7 24th Period (-1.4%)
May 2024 ¥25,452
6. (OKYU Resorts & StaYS s ki AG NISHI SHINSAIBASHI 13,680 3.1 2037.10 25th Period (+0.7%)
! ' Nov. 2024 ¥25,521
K’'S HOLDINGS . 26th Period (+0.3%)

7. Market Square Sagamihara 11,863 2.7 2034.6
CORPORATION . J May 2025 ¥25,569
_ 2051.2 27th Period (+0.2%)
8. Plan-Do-See Inc Kobe Kyu Kyoryuchi 25Bankan 11,082 2.5 50301 Nov. 2025 ¥25,718
icot Nakamozu 28th Period (+0.6%)
9. MUFG Bank, Ltd. icot Tama Center 5,609 1.3 - May 2026 ¥26,133
A-PLACE Kanayama 29th Period (+1.6%)

10. CA Sega Joypolis Ltd. DECKS Tokyo Beach (Note 3) 4,911 1.1 2036.7

(Note 1) Based on the lease agreements as of May 31, 2026. N -
(Note 2) The percentage of area for each end-tenant is the ratio to the total leased area of API’s portfolio as of May 31, 2026. 4. ACtuaI Rent (InCI . COMmMmon service fGE) fOI‘
(Note 3) Kobe Kyu Kyoryuchi 25Bankan and DECKS Tokyo Beach is calculated based on the pro rata share of the co-

ownership interests (76% and 49%).

(Note 4) “-" denotes that the data is not disclosed due to no consent from tenants. FP29 (endEd May 2026)
2. Contract period and remaining contract period Sales-linked rent and Total rental and Proportion of sales-
variable rent common service fee linked rent and variable
Urban Tokyo Activia revenue rent
Retail Office Account
Contract Period (Year) 9.3 4.3(3.8) 10.0(7.7) | 7.0(6.2) ¥233 million ¥14,639 million 1.6%
Remaining Contract Period (Year) 4.6 2.3(1.8) 4.8(3.5) 3.5(3.0)
(Note 1) The figures in the parenthesis are excluding those of TAMACHI SQUARE (Land) and Amagasaki Q's MALL (Land).

(Note 2) Based on the lease agreements as of May 31, 2026. [\ P
(Note 3) The figures are based on rents. 2 LUt
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> Total assets at end of FP29 were ¥562.0bn, up ¥0.8bn from end of the previous FP

> NAV per unit stood at ¥165,911, up ¥5,277 from the previous FP, and unrealized gain increased to ¥125.3bn, up ¥11.4bn
from the previous FP

1. Balance sheet (vs. the previous FP) 2. Trend in NAV per unit (Note)

(in millions of yen) (Note) after split

2025.11 2026.5 Net asset per unit (¥)
(FP28) (FP29) Change mUnrealized gain per unit (¥) 160,634 165,911
Assets 152,308 151,992 152,532 133,681
Current assets 22,401 22,520 +119
Cash and depositis, etc. 21,205 21,097 -108 38,862 39,843 43,182
Other 1,195 1,423 +227
Non-current assets 538,832 539,529 +697
Total property, plant and 526,696 527,446 +750
equipment 113,445 112,974 112,689 112,498 112,699 113,145
Total intangible assets 9,058 9,058 -0
Other 3,077 3,024 -52
Total assets 561,233 562,050 +816 2023.11 2024.5 2024.11 2025.5 2025.11 2026.5
(FP24) (FP25) (FP26) (FP27) (FP28) (FP29)
Liabilities - .. .
Interest-bearing debts 264,848 264,748 -100 3. Unrealized gain In pOI‘th'IO
Short-term borrowings 1,998 1,998 - Portfolio unrealized gain (¥ million)
Current portion of Total book value at end of period (¥ million)
Investment corporation bonds 2,000 1,000 -1,000
Current portion of 661,891
long-term borrowings 32,320 35,000 +2,680 634,711 628,681 630,471 638,386 649,661 !
Investment corpor.atlon bonds 18,700 17,700 -1,000 94,138 92,719 94,680 102,615 113,909 125,388
Long-term borrowings 209,830 209,050 -780
Leasehold and guarantee
deposits, etc. 28,575 28,432 -142
Total liabilities 293,423 293,180 -242 540,573 535,961 535,791 535,771 535,753 536,503
Net assets
Unitholders' capital 258,964 258,964 -
Surplus 8,846 9,905 +1,058
2023.11 2024.5 2024.11 2025.5 2025.11 2026.5
Total net assets 267,810 268,869 +1,058
PR (FP24) (FP25) (FP26) (FP27) (FP28) (FP29)
Total liabilities and net assets 561,233 562,050 +816
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Result of

FP29 ended
May 2026

Difference from Result of
FP28 ended Nov. 2025

Forecast for
FP29 ended
May 2026
(As of Jan.

(in millions of yen)

Difference from previous forecast

for FP29 ended May 2026

Rent increases etc.+217, Sales-linked

16,2026)

Rent increases etc.+26, Sales-linked

Rent and common service fee 14,639 +154 -3 14,579 +60 oht434
Parking lot fees and usages fees for 475 +17 465 +10
warehouse
Utility charge reimbursement 922 -257 963 -41
Other revenue 97 -271 cancellation penalty revenue -273 76 +20
Total leasing business revenue 16,134 =85V 16,085 +49
Gain on sales of real estate properties 1,529 +1,529 il?]ifeprcgséitt)ion of Kobe (24% equity 1,564 -34
Dividend income 68 +22 39 +29
Operating revenue 17,732 +1,194 17,689 +43
Management operation expenses 1,379 -5 1,368 +10
Utilities expenses 1,095 -193 1,163 -68
Tax and public dues 1,568 +18 1,568 +0
Repair & maintenance expenses 428 +52 Office+5, Retail+50, Restoration cost-3 387 +40 Newly added etc.+73, Reduction etc.-33
Other expenses related leasing business 418 -2 416 +2
Total expenses related to leasing business 4,890 -130 4,904 -14
NOI(excl. gain on sales) 11,244 -226 11,180 +63
Depreciation, etc. 1,681 +47 1,725 -43
NOI after depreciations (excl. gain on sales) 9,562 -274 9,455 +107
(inc. Dividend mcome and Gain on sales) 11,160 41,277 11,058  +101
General administrative expenses 1,419 +93 tAan(Ie32+57, Non-deductible consumption 1,401 +18 AM fee+11
Operating profit 9,740 +1,183 9,657 +83
Total non-operating expenses 1,304 +124 Interest payment+124 1,302 +2 Interest payment etc.+2
Ordinary profit 8,457 +1,061 8,369 +87
Profit 8,456 +1,061 8,369 +87
DPU ¥3,204 +¥91 ¥3,169 +¥35
Capital Expenditure ¥1,385mn -¥229mn ¥1,442mn -¥55mn




Appendix

Financial Forecasts ~ FP30 Ending Nov. 2026 and FP31 Ending May 2027 ~ 44

(in millions of yen)
Forecast for
FP31 ending

Forecast for Difference from Forecast

for FP30 ending Nov. 2026

Difference from Result of
FP29 ended May 2026

FP30 ending

Nov. 2026 May 2027
798| vise Mo nEee e sesed [ g ol 3 fept N cic 205, Slestimced ert
\F/’Vaa]rrlgﬂgdg; fees and usages fees for 469 -6 470 +1
Utility charge reimbursement 1,165 +243 932 -233
Other revenue 385 +288 cancellation penalty revenue +300 81 -303 cancellation penalty revenue -300
Total leasing business revenue 16,814 +679 16,255 -559
Gain on sales of real estate properties 1,597 +67 :?]itsepr(;s;i;c)ion of Kobe (25% equity 1,626 +29 Disposition of Kobe (25% equity interest)
Dividend income 22 -45 17 -5
Operating revenue 18,434 +701 17,899 -535
Management operation expenses 1,368 -10 1,479 +111
Utilities expenses 1,291 +195 1,118 -173
Tax and public dues 1,582 +13 1,582 -0
Repair & maintenance expenses 352 -76 Office-1, Retail-75 428 +76 Office-115, Retail+192
Other expenses related leasing business 502 +83 442 -59
Total expenses related to leasing business 5,097 +206 5,051 -45
NOI(excl. Gain on sales) 11,717 +472 11,203 =513}
Depreciation, etc. 1,711 +29 1,717 +5
NOI after depreciations (excl. Gain on sales) 10,005 +443 9,486 -519
ofoss) fom ol sate eashgusiess (- | 11,625 g3
General administrative expenses 1,495 +75 AM fee+40 1,406 -88 AM fee-57
Operating profit 10,130 +389 9,723 -406
Total non-operating expenses 1,512 +207 Interest payment+207 1,686 +173 Interest payment+173
Ordinary profit 8,633 +176 8,054 -579
Profit 8,633 +176 8,053 -579
DPU ¥3,278 +¥74 ¥3,279 +¥1
Capital Expenditure ¥1,467mn +¥81mn ¥2,059mn| +¥592mn
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(in millions of yen)

Appraisal Values of Properties

. . . otk oElle ES G Y Appraisal value | Difference from Difference from Difference from book

Category Property name Acquisition price (A) | Investment ratio (%) 31, 2026 (B) As of Nov. 30, 2025 As of May 31, 2026 Cap rate as of May previous period acquisition price value

(C) (D) (D-C) (D-A) (D-B)
Tokyu Plaza Omotesando Omokado (Note) 45,000 8.3% 44,264 72,675 79,500 2.6% 6,825 34,500 35,235
Q plaza EBISU 8,430 1.6% 8,020 11,100 14,600 3.49% 3,500 6,170 6,579
Kyoto Karasuma Parking Building 8,860 1.6% 8,536 10,400 10,400 4.6% 0 1,540 1,863
Kobe Kyu Kyoryuchi 25Bankan 21,330 3.0% 14,810 24,900 18,696 3.6% -6,204 2,485 3,885
A-FLAG SAPPORO 4,410 0.8% 5,809 8,260 8,690 5.19% 430 4,280 2,880
l l R A-FLAG SHIBUYA 6,370 1.2% 6,445 7,780 7,780 3.8% 0 1,410 1,334
Q plaza SHINSAIBASHI 13,350 2.5% 13,279 14,100 14,100 3.49% 0 750 820
URBAN RETAIL A-FLAG BIJUTSUKAN DORI 4,700 0.9% 4,724 4,300 4,300 3.2% 0 -400 424
A-FLAG DAIKANYAMA WEST 2,280 0.4% 2,436 2,110 2,110 3.8% 0 -170 2326
DECKS Tokyo Beach (Note) 12,740 2.3% 13,122 10,974 10,535 4.1% -441 -2,205 2,587
Q plaza HARAJUKU (Note) 13,200 2.4% 13,256 11,200 11,200 2.8% 0 -2,000 2,056
A-FLAG NISHISHINSAIBASHI 14,300 2.6% 14,127 15,700 15,600 3.8% -100 1,300 1,472
Nest Hotel Naha Kumoji 5,490 1.0% 5711 § 5,770 4.3% 5,770 280 58
Subtotal 155,341 28.7% 154,545 193,501 203,281 = 9,780 47,940 48,735
TLC Ebisu Building 7,400 1.4% 7,103 12,200 12,900 3.4% 700 5,500 5,796
A-PLACE Ebisu Minami 9,640 1.8% 9,347 16,500 16,600 3.3% 100 6,960 7,252
A-PLACE Yoyogi 4,070 0.8% 3,797 5,070 5,090 3.6% 20 1,020 1,292
A-PLACE Aoyama 8,790 1.6% 8,604 11,000 11,000 3.8% 0 2,210 2,395
TAMACHI SQUARE (Land) 2,338 0.4% 2,362 3,000 3,000 3.2% 0 662 637
A-PLACE Ikebukuro 3,990 0.7% 3,503 5,920 5,800 3.8% -120 1,810 2,296
A-PLACE Shinbashi 5,650 1.0% 5,605 7,200 7,720 3.4% 520 2,070 2,114
A-PLACE Gotanda 5,730 1.1% 5,158 7,780 7,780 3.3% 0 2,050 2,621
A-PLACE Shinagawa 3,800 0.7% 3,761 6,030 6,000 3.2% -30 2,200 2,238
OSAKI WIZTOWER 10,690 2.0% 9,998 14,300 14,500 3.1% 200 3,810 4,501
Shiodome Building (Note) 71,600 13.2% 69,566 71,750 71,400 3.1% -350 -200 1,833
TOKYO OFFICE A-PLACE Ebisu Higashi 7,072 1.3% 6,899 7,800 8,240 3.4% 440 1,168 1,340
A-PLACE Shibuya Konnoh 4,810 0.9% 4,919 6,130 6,130 3.3% 0 1,320 1,210
A-PLACE Gotanda Ekimae 7,280 1.3% 7,569 7,710 7,710 3.5% 0 430 140
A-PLACE Shinagawa Higashi 18,800 3.5% 18,603 17,900 18,300 3.7% 400 -500 -303
Ebisu Prime Square (Note) 30,700 5.7% 31,488 33,500 33,600 3.2% 100 2,900 2,111
A-PLACE Tamachi East 6,800 1.3% 6,936 7,280 7,280 3.2% 0 480 343
Meguro Tokyu Building 16,300 3.0% 16,656 17,100 17,200 3.0% 100 900 543
Q plaza Shinjuku-3chome 18,400 3.4% 18,500 19,300 19,400 3.4% 100 1,000 899
A-PLACE Shibuya Nampeidai 8,800 1.6% 9,035 9,180 9,200 3.1% 20 400 164
Kasumigaseki Tokyu Building 30,600 5.6% 30,763 30,900 31,000 3.2% 100 400 236
Subtotal 283,260 52.2% 280,181 317,550 319,850 1 2,300 36,590 39,668]
Amagasaki Q's MALL (Land) 12,000 2.2% 12,113 15,700 15,800 E 100 3,800 3,686
icot Nakamozu 8,500 1.6% 7,861 13,200 13,200 4.7% 0 4,700 5,338
icot Mizonokuchi 2,710 0.5% 2,679 4,670 4,610 5.3% -60 1,900 1,930
icot Tama Center 2,840 0.5% 2,429 4,060 4,060 4.6% 0 1,220 1,630
A-PLACE Kanayama 6,980 1.3% 5,689 8,730 8,760 4.7% 30 1,780 3,070
Osaka Nakanoshima Building 11,100 2.0% 11,946 19,200 19,300 3.4% 100 8,200 7,353
icot Omori 5,790 1.1% 5,536 7,530 7,400 3.9% -130 1,610 1,863
Market Square Sagamihara 4,820 0.9% 4,362 4,990 4,990 5.2% 0 170 627
Umeda Gate Tower 19,000 3.5% 18,686 22,700 22,700 3.4% 0 3,700 4,013
A-PLACE Bashamichi 3,930 0.7% 4,093 5,120 5,120 4.6% 0 1,190 1,026
Commercial Mall Hakata 6,100 1.1% 6,211 6,010 6,020 4.6% 10 -80 -191
A-PLACE Shinsaibashi 19,800 3.7% 20,163 26,700 26,800 3.5% 100 7,000 6,636
Subtotal 103,570 19.1% 101,775 138,610 138,760 1 150 35,190 36,984
Total 542,171 100.0% 536,502 649,661 661,891 E 12,230 119,720 125,388

(Note) Tokyu Plaza Omotesando "Omokado", Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, Q plaza HARAJUKU, Shiodome Building and Ebisu Prime Square are calculated based on the pro rata share of the

co-ownership interests (75%, 76%, 49%, 60%, 35% and 51%, respectively).
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Acquisition

Investment

Appraisal

Capitalization value

(in millions of yen)

Category Property # Property name price ratio agency Aizl;;rlii:al capi?ail?zcattion Capitalization T:gﬁuf?g\?vd Discount rate ca-;l;?t;Tzigiilon NOI I(J(I,\//(I) I;
(A) (€D) (Note 1) method method - (%) rate(% (Note 2)
LS O« Plaza Omotesando Omokado 45,000 8.3%| J 79,500 79,500 2.6%| 78,750 2.3% 2.6% 2,065 5.3
UERNN Q plaza EBISU (Note 4) 8,430 1.6% T 14,600 14,600 3.4% 14,600 | 3.1%/3.3% 3.4% 503 5.9
WCH Ky oto Karasuma Parking Building 8,860| 1.6%| D 10,400| 10,500 4.6%| 10,400 4.6% 4.8% 510 ess than
UR7 Kobe Kyu Kyoryuchi 25Bankan 16,211 3.0% ] 18,696 18,848 3.6% 18,544 3.4% 3.7% 713 1.5
U288 A-FLAG SAPPORO (Note 5) 4,410 0.8% D 8,690 8,650 5.1% 8,710 4.9% 5.3% 481 1.1
UR URERN A-FLAG SHIBUYA 6,370 1.2% D 7,780 7,880 3.8% 7,740 3.6% 4.0% 315 8.5
URBAN RETAIL WSO Q plaza SHINSAIBASHI 13,350 2.5% \Y 14,100 14,800 3.4% 13,800 3.2% 3.6% 504 2.6
(USPA A-FLAG BIJUTSUKAN DORI 4,700 0.9% ] 4,300 4,400 3.2% 4,190 3.0% 3.4% 144 5.6
USRI A-FLAG DAIKANYAMA WEST 2,280 0.4% \Y 2,110 2,120 3.8% 2,100 3.6% 4.0% 78 5.1
US| DECKS Tokyo Beach (Note 3) 12,740 2.3% M 10,535 11,172 4.1% 10,241 3.9% 4.3% 526 6.7
UESWAR Q plaza HARAJUKU (Note 3) 13,200 2.4% \Y 11,200 11,340 2.8% 11,040 2.5% 2.9% 320 5.6
USRI A-FLAG NISHISHINSAIBASHI 14,300 2.6% ] 15,600 15,700 3.8% 15,400 3.6% 3.9% 597 2.9
USRI Nest Hotel Naha Kumoji 5,490 1.0% ] 5,770 5,870 4.3% 5,670 4.1% 4.5% 261 5.4
QIC}I T C Ebisu Building 7,400 1.4% T 12,900 12,700 3.4% 13,000 3.5% 3.6% 456 6.1
QIeZI A-PLACE Ebisu Minami 9,640 1.8% T 16,600 15,500 3.3% 17,100 3.4% 3.5% 531 8.2
RO A-PLACE Yoyogi 4,070 0.8% \Y 5,090 5,150 3.6% 5,020 3.4% 3.8% 199 4.8
QICZ N A\-PLACE Aoyama (Note 5) 8,790 1.6% D 11,000 11,000 3.8% 11,000 3.6% 4.0% 440 8.6
TO Qe TAMACHI SQUARE (Land) 2,338 0.4% T 3,000 3,150 3.2% 2,940 3.6% 3.4% 100| (Note 6)-
TOKYO OFFICE TO7 A-PLACE Ikebukuro 3,990 0.7% ] 5,800 5,840 3.8% 5,750 3.6% 3.9% 230 5.0
QECI:I A-PLACE Shinbashi 5,650 1.0% ] 7,720 7,840 3.4% 7,600 3.2% 3.5% 285 6.5
LCEI A-PLACE Gotanda 5,730 1.1% M 7,780 7,950 3.3% 7,600 3.1% 3.5% 280 7.4
QoM A-PLACE Shinagawa 3,800 0.7% ] 6,000 6,080 3.2% 5,910 3.0% 3.3% 210 7.8
REOIRRN OSAKI WIZTOWER 10,690 2.0% D 14,500 14,700 3.1% 14,400 2.9% 3.2% 482 1.3

(Note 1) Abbreviation represents each appraisal agency as follows J : Japan Real Estate Institute, T : The Tanizawa Sogo Appraisal, D : Daiwa Real Estate Appraisal Corp., V : Japan Valuers, and M : JLL Morii Valuation &
Appraisal K.K.

(Note 2) Calculated based on Direct capitalization method.

(Note 3) Tokyu Plaza Omotesando "Omokado", Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, and Q plaza HARAJUKU are calculated based on the pro rata share of the co-ownership interests (75%, 76%, 49%, and
60%, respectively).

(Note 4) The discount rate for Q plaza Ebisu is 3.1% from the 1st to the 6th year, and 3.1% from the 7th year onwards.

(Note 5) Seismic strengthening works were conducted at A-FLAG SAPPORO and A-PLACE Aoyama, in June 2007 and July 2008, respectively.

(Note 6) Not listed as we own only the land for TAMACHI SQUARE (Land). Qctivia
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Category Property # Property name

Acquisition

price

(A)

ratio
(%)

Investment = Appraisal

agency
(Note 1)

Appraisal
value

Direct
capitalization
method

Capitalization
method

Capitalization value

Discounted

cash flow
method

Discount rate
(%)

Terminal
capitalization

(in millions of yen)

NOI
(Note 2)

B[OV A Shiodome Building (Note 3) 71,600 13.2% M 71,400 75,950 3.1% 69,300 2.9% 3.3% 2,428 1.4

QIO A-PLACE Ebisu Higashi 7,072 1.3% Vv 8,240 8,370 3.4% 8,100 3.2% 3.6% 293 6.0

QIO A\-PLACE Shibuya Konnoh 4,810 0.9% \Y 6,130 6,110 3.3% 6,140 3.0% 3.4% 212 5.7

B[O A-PLACE Gotanda Ekimae 7,280 1.3% \Y 7,710 7,700 3.5% 7,710 3.2% 3.6% 282 7.1
TO L(OSCA A-PLACE Shinagawa Higashi 18,800 3.5% M 18,300 19,200 3.7% 17,900 3.5% 3.9% 768 6.1
" LI Fbisu Prime Square (Note 3) 30,700 5.7% M 33,600 34,221 3.2% 32,844 3.0% 3.4% 1,162 2.9
QIO A\-PLACE Tamachi East 6,800 1.3% \Y 7,280 7,430 3.2% 7,130 3.0% 3.4% 253 5.9

L(OPIM Meguro Tokyu Building 16,300 3.0% ] 17,200 17,400 3.0% 17,000 2.8% 3.1% 538 5.9

LOPARN Q plaza Shinjuku-3chome 18,400 3.4% \Y 19,400 19,600 3.4% 19,100 3.2% 3.6% 664 5.0

B(OPPAl /\-PLACE Shibuya Nampeidai 8,800 1.6% \Y 9,200 9,200 3.1% 9,190 2.8% 3.2% 288 6.4

BIOPXIN Kasumigaseki Tokyu Building 30,600 5.6% T 31,000 32,000 3.2% 30,600 3.3% 3.4% 1,045 1.7

AA1 |Amagasaki Q's MALL (Land) 12,000 2.2% J 15,800 - - 15,800 5.1% - 600 | (Note 4)-

AA2 |icot Nakamozu (Note 5) 8,500 1.6% T 13,200 13,500 4.7% 13,100 4.7%/4.6% 4.9% 657 3.2

AA4 |icot Mizonokuchi 2,710 0.5% M 4,610 4,720 5.3% 4,500 5.1% 5.7% 253 7.9

AAS5  |icot Tama Center 2,840 0.5% ] 4,060 4,070 4.6% 4,050 4.2% 4.8% 190 2.4

AA6 | A-PLACE Kanayama 6,980 1.3% \Y 8,760 8,820 4.7% 8,700 4.5% 4.9% 424 3.7

AA7 | Osaka Nakanoshima Building 11,100 2.0% ] 19,300 19,500 3.4% 19,100 3.2% 3.5% 726 3.0

AA8 |icot Omori 5,790 1.1% ] 7,400 7,430 3.9% 7,370 3.7% 4.0% 295 5.8

AA9 | Market Square Sagamihara 4,820 0.9% \% 4,990 5,010 5.2% 4,970 5.0% 5.4% 259 6.6

AA10 |Umeda Gate Tower 19,000 3.5% D 22,700 22,800 3.4% 22,700 3.2% 3.5% 805 1.1

AA11 | A-PLACE Bashamichi 3,930 0.7% M 5,120 5,260 4.6% 4,980 4.3% 4.8% 256 6.4

AA12 | Commercial Mall Hakata 6,100 1.1% \ 6,020 6,010 4.6% 6,030 4.3% 4.7% 287 0.7

AA13 | A-PLACE Shinsaibashi 19,800 3.7% \Y 26,800 27,400 3.5% 26,200 3.3% 3.7% 1,030 2.6

46 properties at end of May 2026 542,171| 100.0%| - 661,891| 656,991 -| 654,019 - -| 23,965 é';‘gtg

(Note 1) Abbreviation represents each appraisal agency as follows J : Japan Real Estate Institute, T : The Tanizawa S6g6 Appraisal

(Note 2) Calculated based on Direct capitalization method.

, D : Daiwa Real Estate Appraisal Corp., V : Japan Valuers, and M : JLL Morii Valuation & Appraisal K.K.

(Note 3) Shiodome Building and Ebisu Prime Square is calculated based on the pro rata share of the co-ownership interests (35% and 51% respectively).

(Note 4) Not listed as we own only the land for Amagasaki Q's MALL (Land).

(Note 5) Discount rate for icot Nakamozu is 4.7% for the 1st year, 4.6% from the 2nd year onwards.
(Note 6) PML for the entire portfolio is based on the “Report of portfolio seismic PML analysis” as of May 2026.

Qctivia
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Trend in Cap Rate (Note 1) 48

Cotegory | Propery — Acquisiton date |, At | 20145 | 2014.11 | 20155 [ 2015.11 | 20165 | 201611 | 20175 | 2017.11 | 20185 | 2018.11 | 20195 | 2019.11 | 20205 | 2020.11 | 20215 | 202111 | 20225 | 2022.11 | 20235 | 202311 | 2024.5 [ 202411 | 20255 | 202511 | 20265
! acquisition| (FPs) | (FPe) | (FP7) | (FP8) | (FPo) | (FP10) | (FP11) | (FP12) | (FP13) | (FP14) | (FP15) | (FP16) | (FP17) | (FP18) | (FP19) | (FP20) | (FP21) | (FP22) | (FP23) | (FP24) | (FP25) | (FP26) | (FP27) | (FP28) | (FP29)
UR1 Iﬁgg’: ZP)'aZ"‘ Omotesando Omokado 'y 134, 2012 3.8%  34%  3.3%  3.2%  3.1%  3.1%  3.0%  2.9%  2.8%  2.8%  27%  27%  2.6%  2.6%  2.6%  27%  2.7%  2.7%  27%  2.6%  2.6%  2.6%  2.6%  2.6%  2.6%  2.6%
Q plaza EBISU Jun. 13th, 2012 43%  41%  4.0%  3.9%  3.8%  37%  3.6%  3.5%  3.4%  3.3%  3.2%  32%  32%  3.2%  3.2%  32%  32%  3.2%  3.2%  3.2%  32%  32%  3.2%  3.2%  3.2%  3.4%
URS Kyoto Karasuma Parking Building Jun. 13th, 2012 5.7% 5.5% 5.4% 5.3% 5.2% 5.1% 5.0% 4.9% 4.9% 4.9% 4.9% 4.9% 4.8% 4.8% 4.8% 4.7% 4.7% 4.6% 4.6% 4.6% 4.5% 4.5% 4.5% 4.5% 4.6% 4.6%
Kobe Kyu Kyoryuchi 25Bankan Dec. 19th, 2013 48%  47%  4.6%  45%  43%  42%  41%  4.1%  4.0%  4.0%  40%  3.9%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  3.7%  37%  3.6%  3.6%  3.6%  3.6%  3.6%
UR A-FLAG SAPPORO Dec. 19th, 2013 6.5% 62%  60%  60%  59%  58%  57%  56%  55%  55%  55%  55%  54%  54%  54%  54%  54%  54%  54%  53%  52%  51%  51%  51%  51%  51%
URBAN RETAIL A-FLAG SHIBUYA Dec. 19th, 2013 48%  4.7% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 4.0% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8%
Q plaza SHINSATBASHI Dec. 16th, 2015 3.9% ] ] ] S 39%  3.8%  3.7%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.5%  3.5%  34%  3.4%  34%  3.4%  3.4%
A-FLAG BIJUTSUKAN DORI Dec. 2nd, 2016 3.8% ] ] ] ] ] S 36%  3.6%  3.6%  3.6%  3.6%  3.5%  3.5%  3.5%  3.5%  3.5%  3.5%  3.4%  32%  32%  3.2%  3.2%  3.2%  32%  3.2%
A-FLAG DATIKANYAMA WEST Jan. 6th, 2017 4.1% ] ] ] ] ] - 40%  39%  39%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.8%  3.8%  3.8%  3.8%  3.8%
IREM DECKS Tokyo Beach (Note 2) Jan. 5th, 2018 4.0% ] ] ] ] ] ] ] S 40%  40%  40%  40%  4.0%  40%  4.0%  4.0%  4.0%  40%  40%  40%  4.0%  4.0%  4.0%  40%  4.1%
AN Q piaza HARAIUKU (Note 2) Jan. 10th, 2019 3.0% ] ] ] ] ] | ] | 1 - 30%  3.0%  3.0%  3.0%  3.0%  3.0%  3.0%  3.0%  3.0%  29%  28% 28%  28%  28%  2.8%
A-FLAG NISHISHINSATBASHI Jan. 13th, 2023 4.0% ] ] ] ] ] ] ] ] 1 ] ] ] ] ] ] ] ] S 3.9%  3.9%  3.8%  3.8%  3.8%  3.8%  3.8%
Nest Hotel Naha Kumoji May. 29th, 2026 4.3% L 4 L 4 L E L E E E L E L E L E L L E L 4 L 4 L 4.3%
RSB T.C Ebisu Building Jun. 13th, 2012 47%  45%  43%  42%  41%  41%  40%  3.9%  3.8%  3.7%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.5%  3.4%  3.4%  3.4%  34%  34%  3.4%  3.4%  3.4%
A-PLACE Ebisu Minami Jun. 13th, 2012 46%  44%  42%  41%  4.0%  40%  3.9%  3.8%  3.7%  3.6%  3.5%  3.5%  3.5%  3.5%  3.5%  3.5%  3.5%  3.4%  3.3%  3.3%  33%  33%  3.3%  3.3%  3.3%  3.3%
A-PLACE Yoyogi Jun. 13th, 2012 46%  45%  45%  4.4%  43%  42%  41%  4.0%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.9%  3.8%  3.7%  3.7%  3.7%  37%  3.6%  3.6%  3.6%  3.6%  3.6%
A-PLACE Aoyama Jun. 13th, 2012 4.9%  47%  4.6%  45%  44%  43%  42%  4.1%  4.0%  4.0%  40%  4.0%  3.9%  3.9%  3.9%  3.9%  3.9%  3.8%  3.8%  3.8%  37%  37%  3.7%  3.7%  3.7%  3.8%
TAMACHI SQUARE (Land) Jun. 13th, 2012 44%  44%  43%  42%  41%  40%  3.9%  3.8%  3.7%  3.7%  3.6%  3.5%  3.4%  3.4%  3.4%  34%  34%  3.3%  3.2%  3.2%  3.2%  32%  3.2%  3.2%  3.2%  3.2%
RVl A-PLACE Ikebukuro Jun. 13th, 2012 5.1%  4.9%  48%  46%  45%  45%  44%  43%  43%  42%  41%  4.0%  3.9%  3.9%  3.9%  39%  3.8%  37%  37%  37%  37%  3.7%  3.7%  37%  3.8%  3.8%
QP A-PLACE Shinbashi Apr. 19th, 2013 47%  44%  43%  42%  41%  41%  4.0%  3.9%  3.9%  3.9%  3.8%  3.8%  3.7%  3.7%  3.7%  37%  3.6%  3.5%  3.5%  3.5%  3.4%  34%  3.4%  34%  3.4%  3.4%
TO QECIl A-PLACE Gotanda Jan. 10th, 2014 44%  43%  43%  42%  41%  40%  3.9%  3.8%  3.7%  3.7%  37%  3.6%  3.5%  3.5%  3.5%  35%  3.5%  3.6%  3.5%  3.4%  3.4%  33%  33%  3.3%  3.3%  3.3%
10kv0 oFFice JANRISTIN A-PLACE Shinagawa Jan. 10th, 2014 44%  43%  42%  41%  4.0%  40%  3.9%  3.8%  3.8%  3.7%  3.6%  3.5%  3.4%  34%  3.4%  3.4%  33%  3.2%  3.2%  3.2%  3.2%  32%  3.2%  3.2%  3.2%  3.2%
OSAKI WIZTOWER Jun. 24th, 2014 4.3% 4 42%  41%  3.9%  3.8%  3.7%  3.6%  3.5%  3.5%  3.5%  3.5%  3.3%  33%  33%  3.3%  3.3%  3.2%  3.2%  32%  32%  3.2%  3.2%  3.2%  32%  3.1%
Jan. 9th, 2015 3.9% ] S 38%  3.8%

37%  3.6%
RPI Shiodome Building (Note 3) Dec. 16th, 2015 3.8% 1 ] 1 ] 35%  3.5%  3.4%  3.4%  33%  33%  3.3%  3.3%  3.3%  33%  33%  32%  3.1%  3.1%  3.1%  3.1%  3.1%  3.1%  3.1%

. Dec. 2nd, 2016 3.6% ] ] ] ] ] ]
A-PLACE Ebisu Higashi Jul. 29th, 2015 4.1% ] ] S 40%  40%  3.9%  3.8%  3.7%  3.7%  37%  37%  3.7%  3.7%  3.7%  37%  3.6%  3.5%  3.5%  3.5%  3.5%  34%  34%  3.4%  3.4%  3.4%
A-PLACE Shibuya Konnoh Oct. 1st, 2015 4.0% ] ] S 40%  3.9%  3.8%  3.7%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.6%  3.5%  3.4%  3.4%  3.4%  3.4%  33%  33%  3.3%  33%  3.3%
A-PLACE Gotanda Ekimae Jul. 1st, 2016 4.1% ] ] ] ] < 40%  3.9%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  3.7%  3.6%  3.6%  3.6%  3.6%  3.5%  3.5%  3.5%  3.5%  3.5%
A-PLACE Shinagawa Higashi Mar. 16th, 2017 4.0% ] ] ] ] ] - 40%  3.9%  39%  3.9%  3.9%  3.8%  3.8%  3.8%  3.8%  3.8%  3.8%  37%  3.6%  3.6%  3.6%  3.6%  3.6%  37%  3.7%
Ebisu Prime Square (Note 2) Jan. 10th, 2020 3.4% ] ] ] ] ] ] ] ] 1 ] ] S 34%  34%  34%  3.4%  3.4%  3.3%  3.2%  32%  3.2%  3.2%  3.2%  3.2%  3.2%
QISCH A-PLACE Tamachi East Oct. 29th, 2021 3.4% 1 ] 1 ] 1 1 1 ] 1 1 1 1 1 ] 4 34%  33%  33%  33%  3.3%  3.2%  3.2%  3.2%  32%  3.2%
Meguro Tokyu Building Sep. 10th, 2021 3.3% ] ] ] ] ] | ] | 1 | ] | ] | S 32%  31% 3% 3%  3.1%  3.1%  3.1%  3.1%  3.0%  3.0%
RZI Q plaza Shinjuku-3chome Sep. 10th, 2021 3.5% 1 ] 1 ] 1 ] 1 ] 1 ] 1 ] 1 ] S 35%  3.5%  3.5%  3.5%  3.5%  3.4%  3.4%  3.4%  34%  3.4%
A-PLACE Shibuya Nampeidai Sep. 10th, 2021 3.3% 1 ] 1 ] 1 ] 1 ] 1 ] 1 ] 1 ] S 33%  32%  32%  32%  3.2%  3.1%  3.1%  3.1%  3.1%  3.1%
Kasumigaseki Tokyu Building Mar. 28th, 2023 3% 1 ] 1 ] 1 1 1 ] 1 1 1 1 1 ] 1 1 1 S 32%  3.2%  32%  3.2%  3.2%  3.2%  3.2%
AAL Amagasaki Q's MALL (Land) Jun. 13th, 2012 5.0% 4.8% 4.8% 4.8% 4.7% 4.6% 4.5% 4.4% 4.3% 4.3% 4.3% 4.3% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.1% 4.1% 1 1 1 1 1
AA2 icot Nakamozu Jun. 13th, 2012 6.0% 5.6% 5.5% 5.4% 5.3% 5.3% 5.2% 5.2% 5.2% 5.1% 5.0% 4.9% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.7% 4.7% 4.7%
AA4 icot Mizonokuchi Jun. 13th, 2012 6.0% 5.8% 5.8% 5.7% 5.6% 5.5% 5.4% 5.4% 5.4% 5.4% 5.5% 5.5% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.3% 5.3% 5.3% 5.3% 5.3%
AAS  icot Tama Center Jun. 13th, 2012 6.2% 6.0%  59%  58%  57%  56%  54%  53%  52%  51%  51%  51%  50%  50%  50%  50%  50%  49%  48%  47%  47%  4.6%  4.6%  46%  4.6%  4.6%
AA6  A-PLACE Kanayama Jun. 13th, 2012 53%  54%  54%  54%  53%  52%  51%  51%  51%  51%  51%  51%  51%  51%  51%  51%  50%  49%  49%  48%  48%  47%  47%  47%  47%  4.7%
m7 ek f\akenoshima Bulding ]Dan' 25th, 2013 S'OZ/O SOSER e asw asw ad% A4 42%  4l%  40%  39% 8%  38% 8% 38%  37% .64 35% 4% 34%  34% 4% 34% 4 3.4%

ec. 19th, 2014 4.8% q 1

AA8 icot Omori Dec. 19th, 2013 5.1% 5.0% 4.9% 4.8% 4.7% 4.7% 4.7% 4.6% 4.5% 4.4% 4.4% 4.4% 4.3% 4.3% 4.3% 4.3% 4.3% 4.2% 4.1% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9%
AA9  Market Square Sagamihara Jan. 9th, 2015 5.6% ] - 55%  54%  54%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  53%  52%  52%  52%  52%  52%
AAI0  Umeda Gate Tower Sep. 21st, 2016 4.0% 1 ] 1 ] < 39%  38%  37%  3.7%  3.7%  3.7%  37%  37%  3.7%  3.7%  3.6%  3.5%  3.5%  3.5%  34%  3.4%  3.4%  3.4%  34%  3.4%
AAL1  A-PLACE Bashamichi Oct. 6th, 2016 5.1% ] ] ] ] S 50%  49%  49%  4.9%  4.9%  4.9%  48%  48%  4.8%  4.8%  4.8%  48%  47%  46%  4.6%  4.6%  46%  46%  46%  4.6%
AA12  Commercial Mall Hakata Jan. 5th, 2018 4.8% ] ] ] ] ] | ] S 48%  48%  4.8%  4.8%  4.8%  48%  48%  4.8%  4.8%  48%  47%  47%  46%  4.6%  4.6%  46%  4.6%
AAI3 | A-PLACE Shinsaibashi Jan. 10th, 2019 3.8% ] 1 ] 1 ] | ] | ] - 38%  3.8%  3.8%  3.8%  3.8%  37%  3.6%  3.6%  3.6%  3.6%  3.5%  35%  35%  3.5%  3.5%

(Note 1) Calculated based on direct capitalization method.

(Note 2) Tokyu Plaza Omotesando "Omokado", Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, Q plaza HARAJUKU and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership interests (75%, 76%, 49%, 60% and 51%, respectively).
(Note 3) Regarding Shiodome Building, the first row, the second row and the third row represent the figures for the stake acquired on January 9, 2015, December 16, 2015 and December 2, 2016 (co-ownership of 15%, 10% and 10%, respectively).

(Note 4) Regarding Osaka Nakanoshima Building, the first row represents the figures for the stake acquired on January 25, 2013 and the second row represents the figures for the stake acquired on December 19, 2014 (co-ownership of 50% each).



Appendix

Occupancy Rate by Property ~ Average at End of Period Since FP5 Ended May 2014 ~

— ‘Pm - #‘ U — ‘ 2014.5 ‘2014.11 2015.5 ‘2015.11‘ 2016.5 ‘2016.11‘ 2017.5 ‘2017.11 2018.5 ‘2018.11 2019.5 ‘2019.11‘ 2020.5 ‘2020.11 2021.5 ‘2021.11 2022.5 ‘2022.11‘ 2023.5 ‘2023.11 2024.5 ‘2024.11 2025.5 ‘2025.11 2026.5
gory perty perty FP5) | (FP6 FP7 FP9) | (FP10) | (FP11) | (FP12) | (FP13) | (FP14) | (FP15 FP17) | (FP18) | (FP19) | (FP20) | (FP21) | (FP22) | (FP23) | (FP24) | (FP25) | (FP26) | (FP27) | (FP28) | (FP29) |
Okyu Plaza Omotesando | 100,995 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.6% 98.6% 99.4% 97.5% 93.1% 93.6% 100.0% 100.0% 98.2% 100.0% 100.0% 100.0% 100.0%
IRENN Q plaza EBISU 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
gm(tjci)n:arasuma Parking | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Kobe yu Kyoryueh 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.0% 98.0% 91.6% 91.6% 91.8% 93.0% 96.8% 96.8% 100.0% 100.0%
VSN A-FLAG SAPPORO 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.6% 100.0% 98.3% 96.0% 96.1% 96.1% 96.4% 96.4% 99.1% 100.0% 100.0% 99.6% 100.0% 100.0%
IR A-FLAG SHIBUYA 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
B SO Q plaza SHINSAIBASHI j j j | 88.4% 100.0% 100.0% 100.0% 88.4% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ISP A-FLAG BUUTSUKAN DORI j j j j j - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
C&EE#G PAIKATTANA 1 1 1 1 1 - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
WSEM DECKS Tokyo Beach i i i i i - - | 100.0% 99.7% 100.0% 99.2% 99.1% 96.8% 94.9% 95.0% 97.0% 95.8% 97.5% 98.1% 99.3% 98.4% 100.0% 100.0% 95.3%
ST Q plaza HARAJUKU j j j j j E E E E 4 100.0% 100.0% 100.0% 100.0% 95.2% 93.0% 97.0% 94.8% 95.2%  83.2% 100.0% 98.2% 100.0% 100.0% 100.0%
A-FLAG
NISHISHINSATBASHI . . . . . . . . . 1 1 1 1 - . . . 4 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
UR-19 Nest Hotel Naha Kumoji 4 4 4 4 4 B B B B q q q q - 4 4 4 4 4 4 4 B B - 100.0%
99.6%| 100.0% 99.8% 100.0% 99.7% 99.4% 99.8%| 100.0% 99.7% 100.0% 100.0% 99.8% 99.8% 98.9%| 97.8% 97.5% 97.7% 96.6% 97.5% 97.7% 98.6% 99.2% 99.4%| 100.0% 99.3%
RS . cbisu Building 100.0% 100.0% 100.0% 87.5% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 93.2%  88.7% 82.2%  82.5% 100.0% 100.0% 100.0% 100.0% 95.8% 100.0%  89.0% 91.6%
RS ~-PLACE Ebisu Minami 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  92.3% 100.0% 100.0% 100.0% 100.0% 97.1% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
RS ~-FLACE Yoyogi 100.0% 100.0% 100.0% 100.0% 100.0% 88.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 77.8% 100.0%
IR ~-PLACE Aoyama 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 94.7% 100.0% 100.0% 100.0%
RGN TAMACHI SQUARE (Land) | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
RS ~-PLACE Ikebukuro 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
IECEI ~-PLACE Shinbashi 100.0% 100.0% 98.7% 97.8% 100.0% 100.0% 100.0% 100.0% 100.0% 98.7% 98.7% 100.0% 100.0% 100.0% 100.0% 100.0% 79.0% 79.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
RS - ACE Gotanda 100.0% 100.0% 100.0% 100.0% 100.0% 89.3% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 89.3% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
RS ~-PLACE Shinagawa 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  86.4% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
TO IEEEI Os/K1 WIZTOWER | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 87.5% 100.0% 100.0%
roxvo orrice MMINETCRPIN Shiodome Building j 1 98.2% 93.2% 98.2% 99.4% 99.9% 99.7% 99.9% 100.0% 100.0% 99.7% 100.0% 99.7% 99.5% 99.5% 97.8% 69.5% 75.2%  96.6% 98.3% 98.3% 98.5%  99.8% 99.8%
RCSEM ~-PLACE Ebisu Higashi j j | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 92.4%
IEESETI A-PLACE Shibuya Konnoh i i | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 96.2% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ECSTEI ~-PLACE Gotanda Ekimae j j j j 4 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  88.6% 100.0% 100.0% 100.0% 100.0% 100.0% 88.6% 100.0% 100.0% 100.0% 100.0% 100.0%
ﬁi'gaLQ’CiE Shinagawa . . . . . - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 95.2% 95.2% 95.2%  74.4% 98.2% 100.0% 100.0% 100.0% 100.0% 100.0%  97.9%
BRCSTH cbisu Prime Square i i i i i i i i i j j - 98.2% 94.2% 89.6% 93.2% 97.6% 96.9% 97.4% 96.8% 94.5% 95.6% 99.4% 98.7% 99.5%
ST A-PLACE Tamachi East j j j j j i i i i j j j j i - 98.8% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.8% 100.0% 98.8%
Meguro Tokyu Building j j j j j g g g g ] ] ] ] — 4 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 83.7%
BESEW Q plaza Shinjuku-3chome j j j j j j j j j ] ] ] ] i | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
TO ﬁ%’;;gasih'b“ya . . . . . . . . . 1 1 1 1 - 4 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
g gzﬁ:mgas‘ek' Tokyu . . . . . . . . . 1 1 1 1 - . . . 4 100.0% 100.0% 100.0% 100.0% 99.3% 100.0% 100.0%
100.0% 10000 09,690 97,500 95,600,990 10005 95.9% 100.0% 99.5% 50,99 99,95 957 57.9% 0675 6.7 06,750 09,99 4.5 90750 0900 o675 59.0%0 du.oo 0.3
AA-1 f‘gﬁg?sak'QSMA'—L 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-2 | icot Nakamozu 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-4 | icot Mizonokuchi 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-5 | icot Tama Center 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.6% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA6 | A-PLACE Kanayama 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-7 gjﬁgfﬂg‘aka”“h'ma 97.3% 98.2% 97.9% 97.9% 100.0% 100.0% 96.9% 100.0% 98.4% 100.0% 99.9% 99.9% 100.0% 100.0% 99.5% 99.5% 100.0% 99.1% 99.1% 100.0% 100.0% 98.4% 100.0% 100.0% 100.0%
AA-8 | icot Omori 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-9 | Market Square Sagamihara j 4 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-10 | Umeda Gate Tower j j j j | 93.6% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 85.5%  93.5% 97.8% 99.2% 100.0% 100.0% 100.0% 100.0% 100.0% 93.5%
AA-11 | A-PLACE Bashamichi i i i i | 99.1% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.3% 100.0% 100.0% 100.0% 100.0% 100.0% 94.7% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA-12 | Commercial Mall Hakata j j j j j i i 1 97.0% 97.0% 97.0% 95.0% 100.0% 92.7% 87.0% 89.7%  90.3% 90.3% 89.3% 94.3% 99.4% 99.4% 100.0% 100.0% 100.0%
AA-13 | A-PLACE Shinsaibashi j j j j j - - - - 4 90.7% 100.0% 100.0% 100.0% 100.0% 100.0% 97.0% 95.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AA average rate 99.8%  99.8% 99.7% _99.7% 100.0%  99.4%  99.6% 100.0% 99.6% 99.8% 99.0% 99.7%  99.9% 99.6% 99.2% 98.2% 98.7% 98.8%  98.9% 99.7% 100.0% 99.8% 100.0% 100.0% _99.5%
Total portfolio average 99.8% 99.9% 99.7% 99.2% 99.8% 99.3% 99.8% 100.0% 99.8% 99.9% 99.5% 99.8% 99.8% 98.9% 98.1% 97.5% 97.8% 95.2% 97.0% 98.8% 99.3% 99.3% 99.5% 99.6% 99.1%

(Note 1) The occupancy rate refers to the share of the total leased area to the total leasable area of each property at the end of month. The figures are rounded to the first decimal place.
(Note 2) Average rate for each asset category and total portfolio average rate are at the end of respective period. (Assets disposed of during the relevant period are not included)



Appendix
Vacancy Rate by Area and Trends of Average Rent for 23 Wards of Tokyo 50

Vacancy trend (Q1/2007 - Q1/2026)
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(Note) Grade A: Office buildings within the 5 central wards of Tokyo, with more than 6,500 tsubo of total leasable area, 10,000 tsubo of gross floor area, 500 tsubo of basic floor area and aged less
than 11 years. Grade A-: Office buildings within the 23 wards of Tokyo, with more than 4,500 tsubo of total leasable area, 7,000 tsubo of gross floor area, 250 tsubo of basic floor area and
complying with the new earthquake resistance standard. Grade B: Office buildings within the 23 wards of Tokyo, having more than 200 tsubo of basic floor area, between 2,000 and 7,000
tsubo of gross area, and complying with the new earthquake resistance standard.

(Source)CBRE K.K.



Appendix

Supply of Large-Scale Office Buildings in 23 Wards of Tokyo 51

» The report released in May 2025 indicates no significant fluctuation from the previous forecast, and oversupply trend has not been seen
» While new supply is expected in the Shibuya area over the next five years, the volume of supply is expected to remain relatively limited

Supply trend (2004-2030) Top 10 areas
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(Note) “Large-scale office buildings” refers to office buildings with a total office floor area of 10,000 m or more. 538 *
A




Appendix

Market Data for Retail properties and Hotels 52

1. Trends in Average Rent and Vacancy Rates 2. Trends in Domestic Lodging and Inbound Demand
forRetail properties ] ] ]
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(Source) CBRE K.K. *Prepared by TRM based on the Japan National Tourism Organization’s
"Visitor Arrivals to Japan"




Appendix

Unit Price Performance and Volume ~ since June 1, 2020 ~ 53
May 31, 2026 (after split)

Unit price (left axe) ¥130,800
(¥/unit) —— TSE REIT index 1,810pt (Unit)

Volume (right axe)
200,000 - - 50,000

Market Cap ¥310.8bn
180,000 - - 40,000
160,000 - - 30,000

I
| ﬂ‘»
h ‘ 4
140,000 - ’ T Af ,\M 4" - 20,000
1 \ )
h‘. { ‘\ t,g‘A\ M k ’,ll"
v I
A \
k | "
120,000 ‘ - 10,000
y
—_—~~r
0 1 0
Jun-20 Feb-21 Nov-21 Aug-22 May-23 Feb-24 Nov-24 Aug-25 May-26

(Note) The performance of TSE REIT index is indexed to API unit price as of June 1, 2020.
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Distribution of Unitholders ~ AtEnd of FP29 Ended May 2026 ~
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1. Distribution of Unitholders by # of Unitholders and # of Units

End of May 2026 (FP29) End of Nov. 2025 (FP28)
#of | i #of i #of i © #of i
unit- i Ratio units Ratio unit- { Ratio units Ratio
holders : holders : : :
Individual, 92.2%: 101,624 8,877: 92.5%: 110,503i  4.7%
other 5 5 :
Financial 143F  1.5%:1,327,346;  55.9%
institution :
S RS PRI PPN IR T S ST
domestic 247:  2.6%: 339,896 14.3%
company. . T T SN S
Foreign :
institution, 312f  3.3% 5190270 21.8%
other . ... NPT U AU S
securities 0.3%: 108,414  4.6% 218 0.2% 79,546!  3.3%
company ; ; :
9,131 100.0%:2,376,318; 100.0% [N EETNeL/AP v/ FS L LT M0 L

Foreign institution,

Other domestic Securities company

other
company 310 Securities 108,414 Individual, other
o)
236 3.4% company 4.6% 101,624
2.6% 23 Foreign institution, 4.3%

0.3% other
517,096
Finalcial By 21.8% By
institution Unitholder Inv%srtlg?ent
143 9,131 2,376,318
1.6%

Finalcial institution
Other domestic I 1l INSHEUH

Individual, other company 1,319,371
(o)
92.2%

13.9%

2. Top 10 Unitholders

Ratio
(%)

Investment

Units

Custody Bank of japan, Ltd.
(Trust accounts) 567'73();

.....................................................................................

The Master Trust Bank of Japan, Ltd.

2. (Trust accounts) 400,565
3. Tokyu Land Corporation 302,171:12.7%
The Nomura Trust and Banking Co., Ltd. o
% (Investment accounts) 112,469: 4.7%
5 Mitsubishi UF] Morgan Stanley Securities 39,2200 1.7%
Co., Ltd.
STATE STREET BANK AND TRUST 0
® COMPANY 505001 31665 1.3%
7. JP MORGAN CHASE BANK 385781 30,387: 1.3%
3 STATE STREET BANK AND TRUST 25,635 1.1%

" COMPANY 505103

LEGAL + GENERAL ASSURANCE
" PENSIONS MANAGEMENT LIMITED

. The Joyo Bank, Ltd.

1,556,752!
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AUM Trend ~ continual Achievement of External Growth ~
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» AUM continually expanded through publicly offered equity funding along with rigorous investment focusing on

location and quality
> Since IPO, AUM grew 3.1-fold to ¥542.1bn

Tokyu Plaza Kobe Kyu .

Omotesando  Kyoryuchi ~ Spiadome QPR e Tokyu

"Omokado" 25Bankan g Building
= ¥

¥501.9bn 103.5
103.5
¥431.4bh
¥389.1bn 83.7
¥326:6bn 77.6
171.5
¥282.6bn o

¥231.7bn 56.3
45.6

¥170.3bn
129.3

A \ ik
: i £ ” Third party

L [MALT Sl ¥76.5bn
¥548.00n ¥ 542 1bn !

103.5

Meguro Kasumigaseki
Tokyu
Building

Sources

Asset Manager’s

proper source Sponsor
¥76.5bn developed
(18%) ¥153.4bn

¥427.8bn
since
IPO

Warehousing
¥32.1bn

Sponsor

ngsec:jr_ sourced
¥165.6bn ¥351.2bn
(83%)

Note) As of May 31, 2026
Acquisition capacity
Approx. ¥3 2 . 5 bn

46
properties (Note) at LTV 50%
56.6 As of May 31, 2026

2012.6 2014.1 2015.1 2016.1 2017.1 2018.1 2019.1 2021.10 2026.5.31

After IPO After 1st PO After 2nd PO After 3rd PO After 4th PO After 5th PO After 6th PO After 7th PO End of FP29

71.5% 70.3% 59.3% 54.9% 49.0% 49.7% 48.7% 42.0% 36.5% Retail

28.5% 29.7% 40.7% 45.1% 51.0% 50.3% 51.3% 58.0% 63.5% Office

79.7% 80.3% 80.1% 83.2% 80.0% 80.6% 79.4% 81.1%

Core asset ratio Qctivia
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API’s Characteristics and Strength
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API is a J-REIT which primarily invests in Urban Retail Properties and Tokyo Office Properties
as focused investment target and has a high-quality portfolio

e Investment target : Retail properties and office properties (Diversified assets)

Key
Asset type Category properties
Retai IR B s
: ban Retail
properties o 8 “Omokado"
¥45.0bn
AA A-PLACE
(Activia Account Shinsaibashi
properties) ¥19.8bn
Office TO (ro-12)
H i Shiodome
properties LBge Suies Building
¥71.6bn

e Sponsor : Tokyu Land Corporation
(Comprehensive real estate developer)

© TOKYU FUDOSAN HOLDINGS
@ TOKYU LAND CORPORATION
; : Commercial Logistics
Residence Hotel Wellness Office SsE s S
£ TOKYU RESORTS & STAYS i
Renewable Overseas Building
energy business management Brokerage
‘e ¢! TOKYU LIVABLE

v' Enforce “same-boat investment principle”
by co-ownership of properties and investment

. ~ Tokyu Plaza Omotesando -
Co-ownership of ok Pz DECKS Tokyo Beach
properties Q plaza HARAJUKU
Investment

12.7%

*As of May 31, 2026

Investment ratio

Investment ratio
(by category)

(by area)

UR 28.7% Other major cities

TO 52.2% 3%

AN

Three major
metropolitan areas
27%

Retail
Office 36.5%
63.5% Wards of
TokyQq, other

than 6 wands:

AA 19.1% 2%
Operation results

: long term stability of DPU and continuing growth
of NAV

| Trendin DPU (Note) |

6 centialfwards of Tokyo,

80.9%

(UR+TO)

¥542.1bn

(Based on acquisition price)

| Trend in NAV per (Note) |

EPU disposal gain (¥/unit) (¥thousands/unit)

3,292 32783279 Net asset per unit
' 3,204 3,204 ’ ’ B Unrealized gain per unit

3,1223 100 3,113 160 169

154 455 151 152 195
52
47

113 113 112 112 112 112 113

2,910

4

2023.5  2023.11 20245 202411 20255 202511  2026.5
(FP23) (FP24) (FP25) (FP26) (FP27) (FP28) (FP29)

(Note) after split "," tivia
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Activia’s Corporate Philosophy/Basic Policies/Portfolio Composition Policy 57

1. Corporate Philosophy

B Our name “ " has been coined from the English
word “Activate” and the Latin suffix “Ia” meaning “place”

B We aim to invigorate society through investment in and
operation of our properties

2. Basic Policies

B Focused investments in Urban Retail and Tokyo
Office Properties

m Utilization of the comprehensive support and
capabilities of Tokyu Fudosan Holdings Group’s
value chain

B Strong governance structure aimed at maximizing
unitholder value

In order to maximize unitholder value over the medium to
long term, we rigorously select properties which we can
expect stable and sustainable demand from retail
customers and office tenants, such as properties that are
located in areas where large numbers of people gather and
that serve as a foothold for bustling social and corporate
activities. We also seek to maximize unitholder value by
proactively managing our properties and taking
initiatives to maintain and improve its asset management.

3. Portfolio Composition Policy

B We intend to maintain a competitive portfolio in the medium to long
term by investing primarily in Urban Retail properties and Tokyo Office
properties upon careful consideration of location as the most important
factor, followed by other factors such as size, quality, specifications
and suitability for use by tenants.

.............................................................................................................................................. . Investment ratio
Urban Retail Properties that are easily: (Based on acquisition

recognized and located either near = price)
major train stations or popular areas
in Tokyo, government-designated

URBAN RETAIL major cities within Japan’s three
major metropolitan areas and other

major cities in Japan 7 O
% or more

Office properties within the 23 wards
of Tokyo in areas with a high

concentration of offices and located _
TOKYO OFFICE near major train stations -

To enhance the stability and

profitability of our portfolio, we

rigorously select commercial facilities

other than Urban Retail Properties, 30°/o or less
office building other than Tokyo Office

Properties, and Logistics properties,

assessing the attributes and

competitiveness of each property

(Note) The actual split of our portfolio may differ from the above over the short term due to
acquisition / disposal of properties "L‘f tivia
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Organizational Overview of API & TRM
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1. Overview of API

2. Overview of TRM

Custodian
Sumitomo Mitsui Trust
Bank, Limited

Investment
Corporation

Transfer Agent

Sumitomo Mitsui Trust

Bank, Limited

Board of Directors
Executive Director
Sumitomo Mitsui Trust Manabu Kamikawara

Bank, Limited Supervisory Director

Kazuhiko Takamatsu
Administrator for
Investment Corporation
Bonds

MUFG Bank, Ltd.
Sumitomo Mitsui Trust
Bank, Limited

Supervisory Director

<4+—>
4+—>
General Administrator o
4+—>
e Natsuko Inagaki
4+—>

Ernst &
Young ShinNihon LLC

@ ctivia Properties inc.

Unitholders’ meeting

Independent Auditor

TLC REIT Management Inc.

Shareholder/Sponsor
Tokyu Land Corporation

| Organizational Chart

10

Shareholders’ Meeting

Supporting Companies ° Asset Manager

B Tokyu Livable, Inc.

& TLC REIT Management Inc.

Investment Committee

Sustainability Promotion
Council

President & CEO

B Tokyu Community
Corporation

B Tokyu Resorts & Stays

{o

Internal Audit Dept.

Co., Ltd.
Sponsor

@ TOKYU LAND CORPORATION

Asset Activia

Investment

Div.

e Asset management agreement e Asset custody agreement e Transfer agency agreement

o General administration agreement e Fiscal agency agreement o Sponsor support agreement

Comonate Human

Akira Kubo

Presi
100% C;egldent &

Comforia

Management Management

Manabu
Kamikawara
Managing Executive
Officer, Division
Manager of Activia
Management Division

Corporate Auditor

Compliance Committee

Acquisition Priority
Review Meeting

Compliance Dept.

Broadia
Management
Div.

FArance & ‘S - Assat Assat Sxegic
Dept.

Jasat
Planning Resources Accourting Dept vy )
Dept. Dept. Dept. Dept.1 Dept2 Dapt. Dept

u!s—x Asset
oEu|neut

a Affiliate support agreements



Disclaimer

This document is provided solely for informational purposes and should not be construed as an offer, solicitation or recommendation to buy or sell any specific
product including investment units. Any decisions making on investment absolutely rest on your own judgment and on your own responsibility.

This document is not a disclosure document or statement of financial performance required by the Financial Instruments and Exchange Act, the Act Concerning
Investment Trusts and Investment Corporations of Japan, the rules governing companies listed on the Tokyo Stock Exchange or any other applicable rules.

This document includes charts and data described by TLC REIT Management Inc. (hereinafter the “Asset Manager”) and refers to data, index and other information
provided by third parties in addition to information about Activia Properties Inc. (hereinafter the “Investment Corporation”). Also analyses, judgments and other
points of view of the Asset Manager under the present situation are included.

The information contained in this document is not audited and there is no guarantee regarding the accuracy and certainty of the information. Analyses, judgments
and other non-factual views of the Asset Manager merely represent views of the Asset Manager as of the preparation date. Different views may exist and the Asset
Manager may change its views in the future.

The figures included in this document may be different from the corresponding figures in other disclosure materials due to differences in rounding. Although the
information contained in this document is the best available at the time of its publication, no assurances can be given regarding the accuracy, certainty, validity or
fairness of this information. The content of this document can be modified or withdrawn without prior notice.

The Investment Corporation and the Asset Manager do not guarantee the accuracy of the data, indexes and other information provided by third parties.
The Investment Corporation’s actual performance may be materially different from results anticipated by forward-looking statements contained in this document.

Dates indicated in this document may not be business days.

Disclaimer for Dutch Investors

The units of the Investment Corporation are being marketed in the Netherlands under Section 1:13b of the Dutch Financial Supervision Act (Wet op het financieel
toezicht, or the “Wft"). In accordance with this provision, the Asset Manager has notified the Dutch Authority for the Financial Markets of its intention to offer these
units in the Netherlands. The units of the Investment Corporation will not, directly or indirectly, be offered, sold, transferred or delivered in the Netherlands, except
to or by individuals or entities that are qualified investors (gekwalificeerde beleggers) within the meaning of Article 1:1 of the Wft, and as a consequence neither
the Asset Manager nor the Investment Corporation is subject to the license requirement pursuant to the Wft. The Asset Manager is therefore solely subject to
limited ongoing regulatory requirements as referred to in Article 42 of the European Alternative Investment Fund Managers Directive (European Directive
2011/61/EU) (the “AIFMD").

Please visit the Investment Corporation’s home page (https://www.activia-reit.co.jp/en/) to access information provided under Article 23 of the AIFMD.



