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I. Asset Management Report
1. Review of Asset Management

(1) Investment Performance of the Investment Corporation

Fiscal period 25th period 26th period 27th period 28th period 29th period

Businss priod e e e e e
Operating revenue (millions of yen) 15,910 15,708 15,881 16,538 17,732
[Lease business revenue] (millions of yen) [14,395] [14,411] [14,820] [14,943] [15,115]
Operating expenses (millions of yen) 7,498 7,905 7,853 7,981 7,992
[Expenses related to rent business] | (millions of yen) [6,160] [6,658] [6,587] [6,655] 6,572
Operating profit (millions of yen) 8,411 7,802 8,028 8,557 9,740
Ordinary profit (millions of yen) 7,417 6,746 6,915 7,395 8,457
Profit (millions of yen) 7,416 6,745 6,914 7,394 8,456
Net assets (millions of yen) 268,462 267,784 267,332 267,810 268,869
[Change from the previous period] (%) [-2.3] [-0.3] [-0.2] [0.2] [0.4]
Total assets (millions of yen) 561,792 560,210 560,097 561,233 562,050
[Change from the previous period] (%) [-1.3] [-0.3] [-0.0] [0.2] [0.1]
Unitholders’ capital, net (Note4) | (millions of yen) 258,964 258,964 258,964 258,964 258,964
Number of units issued and (units) 792,106 792,106 792,106 2376318 2376318
outstanding
Net assets per unit (Note5) (yen) 338,922 338,066 112,498 112,699 113,145
Total distributions (millions of yen) 7,418 7,366 6,915 7,397 7,613
Basic earnings per unit (Notel,5), (yen) 9,283 8,516 2,909 3,111 3,558
Cash distributions per unit (yen) 9,365 9,300 8,731 3,113 3,204
[Earnings distributions per unit] (ven) [9,365] [9,300] [8,731] [3,113] 3,204
E:]zrlrsltirrlll;sl;lons per unit in excess of (ven) -] ] ] ] ]
;)Srsiitrslary profit to total (Note2) (%) 1.3 1.2 1.2 1.3 1.5
iﬁj‘fg‘ on unitholders” (Note2) %) 2.7 25 26 28 32
Unitholders’ equity to total 478 478 477 477 478
assets
[Change from the previous (ot oo [-0.5] ] [-0.1] ] [0.1]
period] : . .
Payout ratio (Note2) (%) 100.0 109.2 100.0 100.0 90.0
[Other reference]
Number of properties (properties) 45 45 45 45 46
Total leasable area (Note3) (m?) 443,836.19 443,846.30 443,875.29 443,875.29 443,443.98
Occupancy rate (%) 99.3 99.3 99.5 99.6 99.1
Depreciation (millions of yen) 1,524 1,562 1,604 1,632 1,678
Capital expenditure (millions of yen) 1,322 1,408 1,602 1,615 1,393
NOI (Note2) | (millions of yen) 10,802 10,618 10,904 11,471 11,244

(Note 1) Basic earnings per unit is calculated by dividing profit by the daily weighted average number of investment units (798,941 units, 792,106 units, 2,376,318 units, 2,376,318

units, 2,376,318 units for the 25th, 26th, 27th, 28th, 29th fiscal periods, respectively).

(Note 2)

The indicators are calculated as follows:

Ordinary profit to total assets: Ordinary profit + Average total assets x 100
Return on unitholders’ equity: Profit + Average net assets x 100

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

current assets
(Note 3)

The total leasable area is equal to the gross floor area of leasable space in each property excluding properties for which we acquire land only, based on the lease

agreements for building or floor plans as of the end of each fiscal period. Total leasable area for properties for which only land is acquired is based on the lease agreement
for land or land plans as of the end of each fiscal period. As for Tokyu Plaza Omotesando “Omokado,” Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, Shiodome
Building, Q plaza HARAJUKU and Ebisu Prime Square, the figures are in proportion to a pro rata share of co-ownership interests of each property (75%, 76%, 49%,

35%, 60% and 51% respectively).
(Note 4)
(Note 5)

earnings per unit are calculated as if the investment unit split had occurred at the beginning of the 27th fiscal period.

The changes in unitholders' capital arising from the distributions in excess of earnings from allowance for temporary difference adjustments are not considered.
As a three-for-one investment unit split was implemented with May 31, 2025 as the record date and June 1, 2025 as the effective date, net assets per unit and basic
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(2) Asset Management during the Fiscal Period under Review

1) Transition of Investment Corporation

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

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

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

2) Investment Environment and Investment Performance

During the fiscal period under review, the Japanese economy maintained a recovery trajectory despite factors such as
fluctuations in U.S. trade policies, developments in the Middle East, and rising price levels, driven by improvements in domestic
demand and employment conditions.

Despite challenges including travel advisories issued by China and impacts from the situation in the Middle East, there
continued to be strong demand from tenants to open new stores in retail properties. As a result, vacancy rates declined, leading to
an upward trend in rents.

The rental office properties market was characterized by increased efforts to enhance property quality or expand floor spaces, as
well as activities such as relocations and the establishment of additional office spaces, resulting in vacancy rates remaining at low
levels. Meanwhile, the average vacancy rate in the five central wards of Tokyo (Chiyoda-ku, Minato-ku, Chuo-ku, Shibuya-ku and
Shinjuku-ku) as of May 31, 2026, according to data published by Miki Shoji Co., Ltd., was 2.07%, a decrease of 0.37 percentage
points from November 30, 2025. Of these, the vacancy rate in Shibuya-ku remained at a low level compared to the other areas at
1.28%. The average rent per tsubo (about 3.3 square meters) in the five central wards of Tokyo as of May 31, 2026, was ¥22,845.

The J-REIT market was affected by persistent rises in long-term interest rate levels and the situation in the Middle East, and the
Tokyo Stock Exchange REIT Index has undergone ongoing adjustments since the beginning of 2026.

In accordance with the basic asset management policy set forth in its Articles of Incorporation, the Investment Corporation
disposed of Kobe Kyu Kyoryuchi 25Bankan (24% quasi-co-ownership interest) (disposal amount: ¥6,301 million) on May 28,
2026. Furthermore, the Investment Corporation acquired Nest Hotel Naha Kumoji (acquisition price: ¥5,490 million) using cash
on hand on May 29, 2026.

Consequently, total portfolio properties held by the Investment Corporation at the end of the fiscal period under review were 46
properties (with the total acquisition price of ¥542,171 million) with the total leasable area of 443,443.98 m? (134,139 tsubo).

3) Initiatives Regarding Sustainability

In order to build a portfolio consisting of ~ “real estate capable of sustaining customer demand”  with the aim of maximizing
medium- and long-term unitholder value, the Investment Corporation has been promoting various initiatives with its sights set on
lowering environmental loads and contributing to its nearby surroundings and local communities, thereby extending beyond
considerations such as location, use, size and qualities. In April 2026, the Investment Corporation published specific materiality
priorities it should address, and in July 2026, it established new target metrics aimed at enhancing its environmental performance
across a broader range of areas. The Investment Corporation will continue to cut unit energy consumption by an annual average of
1% in the medium to long term, as well as pursuing procurement of renewable energy in all of the properties it holds. In addition,
the Investment Corporation is making consistent efforts to meet its goal of reducing Scope 1 and Scope 2 greenhouse gas
emissions by 42% and Scope 3 emissions by 25% by 2030 compared to levels in FY2022.

As part of the Green construction efforts for the fiscal period under review, air conditioning systems were replaced at A-PLACE
Yoyogi, which is expected to result in a reduction of approximately 24% in annual electricity consumption. Furthermore, work
continues at Ebisu Prime Square on toilet renovation work aimed at reducing water consumption by approximately 55%, as part of
ongoing water conservation efforts.

Moreover, the Investment Corporation continues to engage in acquiring green building certifications every fiscal period. During
the fiscal period under review, it has acquired the CASBEE (Comprehensive Assessment System for Built Environment
Efficiency) for Real Estate certification for Market Square Sagamihara (S class). A total of 39 of its properties have acquired green
building certifications, which amounted to 85.2% of its holdings calculated on the basis of gross floor area (as of May 31, 2026).



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

4) Overview of Financing

During the fiscal period under review, the Investment Corporation borrowed ¥20,718 million largely in order to cover
repayment of borrowings that had come due, as well as redemption of investment corporation bonds that had come due, and
worked to otherwise maintain a stable financial base through ongoing moves that have included diversifying repayment dates. As a
result, as of the end of the fiscal period under review, the balance of interest-bearing debt was ¥264,748 million (borrowings of
¥246,048 million and investment corporation bonds of ¥18,700 million). The ratio of interest-bearing debt to total assets (LTV =
Balance of interest-bearing debt / Total assets x 100) was 47.1% as of the end of the fiscal period under review. The long-term debt
ratio and the ratio of fixed-interest debt to total interest-bearing debt were 99.2% and 86.3%, respectively.

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

to be provided or made available for inspection by a credit rating agency at the Investment Corporation’s request.
Credit Rating Agency Rating Forecast
Japan Credit Rating Agency (JCR) Long-term issuer rating: AA Stable

5) Overview of Financial Results and Distributions

As a result of the above-mentioned investments, operating revenue, operating profit, and ordinary profit were ¥17,732 million,
¥9,740 million, and ¥8,457 million, respectively, for the fiscal period under review, and profit was ¥8,456 million.

As for distributions for the fiscal period under review, the decision has been made to pay distributions of profit of
¥7,613,722,872, which is the entire amount of the unappropriated retained earnings after deducting the internal reserve for the
stabilization of future distributions, and provision of reserve for tax purpose reduction entry as stipulated in Article 65-7 of the Act
on Special Measures Concerning Taxation. Consequently, distributions per investment unit resulted in ¥3,204.



(3) Capital Increase, etc.

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

0)

Number of total Total upltholders
investment units issued s SeplL
Date Summary (millions of yen) (Note 1)|  Remarks
Increase Increase
(decrease) Lotz (decrease) stz
September 7,2011 | Establishment through private 400 400 200 200 |  (Note2)
placement
June 12, 2012 Capital increase through public 204,100 | 204,500 | 90,834 | 91,034 | (Note3)
offering
July 10,2012 | Capital increase through third-party 762 | 205262 339 | 91373| (Noted)
allotment
December 16,2013 |  Capital increase through public 43,100 | 248,362 32,636 | 124,010 |  (Note 5)
offering
January 15,2014 | Capital increase through third-party 2,700 | 251,062 2,044 | 126,054 | (Note 6)
allotment
December 17, 2014 |  C2pital '“Crz?;:ritz;"“gh public 24050 | 275,112 22,800 | 148,855 | (Note7)
January 8, 2015 | Capital increase through third-party 2,020 | 277,132 1915 | 150,770 |  (Note 8)
allotment
October 1, 2015 Investment unit split 277,132 554,264 — 150,770 (Note 9)
December 15,2015 | Capital ‘““zli;:rit;‘;ough public 41870 | 596,134 19,152 | 169,922 | (Note 10)
January 6, 2016 | Capital increase through third-party 3,520 | 599,654 1,610 | 171,532 |  (Note 11)
allotment
December 1,2016 | Capital m“z%f:ﬁt;‘;"“gh public 61,040 | 660,694 28,583 | 200,116 | (Note 12)
December 15, 201¢ | CApital increase through third-party 4520 | 665214 2,116 | 202233 |  (Note 13)
allotment
December 13, 2017| ~ €apital ‘““z?lf:rit:;"“gh public 31,090 | 696,304 13,793 | 216,026 | (Note 14)
December 26, 2017 | Capital increase through third-party 2,400 | 698,704 1,064 | 217,091 |  (Note 15)
allotment
December 19, 2018 | Capital ‘“crz%f;it;‘;"“gh public 67,320 | 766,024 29,036 | 246,127 | (Note 16)
January 7, 2019 | C@pital increase through third-party 5000 | 771,224 2042 | 248370 |  (Note 17)
allotment
September 7,2021 | C2Pital ‘“Crz%f:rit:;"“gh public 49,030 | 820,254 21,496 | 269,867 | (Note 18)
September 28, 2021| Capital increase through third-party 2,500 | 822,754 1,096 | 270,963 | (Note 19)
allotment
May 13,2022 Cancellation (10,190) | 812,564 |  (3,999) | 266,963 | (Note 20)
May 12, 2023 Cancellation (5,118) | 807,446 |  (1,999) | 264,963 | (Note 21)
May 10, 2024 Cancellation (15340) | 792,106 |  (5,999) | 258,964 | (Note 22)
June 1, 2025 Investment unit split 1,584,212 | 2,376,318 — 258,964 (Note 23)

(Note 1) The amounts do not take into account the changes in unitholders’ capital arising from the implementation of distributions in excess of
earnings from allowance for temporary difference adjustments.

(Note 2) The Investment Corporation was established through an investment of Tokyu Land Corporation, which underwrote the investment units
with an offer price per unit of ¥500,000.

(Note 3) API issued new investment units through a public offering at a price of ¥460,000 per unit (issue price of ¥445,050 per unit) to raise funds
for the acquisition of new properties, etc.

(Note 4) Following the public offering on June 12, 2012, API issued new investment units through a third-party allotment at a price of ¥445,050
per unit.

(Note 5) API issued new investment units through a public offering at a price of ¥782,925 per unit (issue price of ¥757,229 per unit) to raise funds
for the acquisition of new properties, etc.

(Note 6) Following the public offering on December 16, 2013, API issued new investment units through a third-party allotment at a price of
¥757,229 per unit.

(Note 7) API issued new investment units through a public offering at a price of ¥979,020 per unit (issue price of ¥948,051 per unit) to raise funds
for the acquisition of new properties.

(Note 8) Following the public offering on December 17, 2014, API issued new investment units through a third-party allotment at a price of
¥948,051 per unit.

(Note 9) A 2-for-1 investment unit split was implemented with September 30, 2015 as the record date and October 1, 2015 as the effective date.

(Note 10) API issued new investment units through a public offering at a price of ¥472,360 per unit (issue price of ¥457,418 per unit) to raise funds
for the acquisition of new properties, etc.



(Note 11) Following the public offering on December 15, 2015, API issued new investment units through a third-party allotment at a price of
¥457,418 per unit.

(Note 12) API issued new investment units through a public offering at a price of ¥483,326 per unit (issue price of ¥468,283 per unit) to raise funds
for the acquisition of new properties.

(Note 13) Following the public offering on December 1, 2016, API issued new investment units through a third-party allotment at a price of
¥468,283 per unit.

(Note 14) API issued new investment units through a public offering at a price of ¥458,150 per unit (issue price of ¥443,657 per unit) to raise funds
for the acquisition of new properties.

(Note 15) Following the public offering on December 13, 2017, API issued new investment units through a third-party allotment at a price of
¥443,657 per unit.

(Note 16) API issued new investment units through a public offering at a price of ¥445,410 per unit (issue price of ¥431,320 per unit) to raise funds
for the acquisition of new properties.

(Note 17) Following the public offering on December 19, 2018, API issued new investment units through a third-party allotment at a price of
¥431,320 per unit.

(Note 18) API issued new investment units through a public offering at a price of ¥452,760 per unit (issue price of ¥438,438 per unit) to raise funds
for the acquisition of new properties.

(Note 19) Following the public offering on September 7, 2021, API issued new investment units through a third-party allotment at a price of
¥438,438 per unit.

(Note 20) From February 18, 2022, to March 15, 2022, the Investment Corporation acquired its treasury investment units through market purchases
on the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury
investment units (10,190 units) were canceled on May 13, 2022, in accordance with a resolution passed at a meeting of the Investment
Corporation’s Board of Directors held on April 27, 2022.

(Note 21) From March 29, 2023, to April 11, 2023, the Investment Corporation acquired its treasury investment units through market purchases on
the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury investment
units (5,118 units) were canceled on May 12, 2023, in accordance with a resolution passed at a meeting of the Investment Corporation’s
Board of Directors held on April 27, 2023.

(Note 22) From January 18, 2024, to March 11, 2024, the Investment Corporation acquired its treasury investment units through market purchases
on the Tokyo Stock Exchange based on a discretionary trading agreement with a securities company. All of the acquired treasury
investment units (15,340 units) were canceled on May 10, 2024, in accordance with a resolution passed at a meeting of the Investment
Corporation’s Board of Directors held on April 24, 2024.

(Note 23) A 3-for-1 investment unit split was implemented with May 31, 2025 as the record date and June 1, 2025 as the effective date.



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

0)

(yen)

Fiscal period

25th period

26th period

27th period

28th period

29th period

Business period

From December 1, 2023

to May 31, 2024

From June 1, 2024
to November 30, 2024

From December 1, 2024

to May 31, 2025

to November 30, 2025

From June 1, 2025

From December 1, 2025

to May 31, 2026

355,500

Highest 417,500 376,500 145,900 ¥151,500
(Note) 117,200
310,500
Lowest 364,000 319,500 114,800 ¥128,300
(Note) 114,500
(Note) The highest and lowest ex-rights prices (trading prices) due to the investment unit splits are listed.
(4) Distributions, etc.
As for distributions for the fiscal period under review, the decision has been made to pay distributions of profit of
¥7,613,722,872, which is the entire amount of the unappropriated retained earnings after deducting the internal reserve for the
stabilization of future distributions, and provision of reserve for tax purpose reduction entry as stipulated in Article 65-7 of the Act
on Special Measures Concerning Taxation. Consequently, distributions per investment unit resulted in ¥3,204.
Fiscal period 25th period 26th period 27th period 28th period 29th period
Business period From December 1, 2023| From June 1,2024 |From December 1,2024| From June 1,2025 |From December 1, 2025
P to May 31, 2024 to November 30, 2024 to May 31, 2025 to November 30, 2025 to May 31, 2026
Unappropriated retained earnings ¥7,788,454 thousand ¥7,116,032 thousand ¥7,284,954 thousand ¥7,763,638 thousand ¥8,822,627 thousand
Retained earnings ¥370,382 thousand ¥370,382 thousand ¥369,076 thousand ¥366,160 thousand ¥387,884 thousand
Total distributions ¥7,418,072 thousand | ¥7,366,585 thousand ¥6,915,877 thousand | ¥7,397,477 thousand ¥7,613,722 thousand
[Distributions per unit] [¥9,365] [¥9,300] [¥8,731] [¥3,113] [¥3,204]
Of which, total distributions of profits | ¥7,418,072 thousand | ¥7,366,585 thousand ¥6,915,877 thousand | ¥7,397,477 thousand ¥7,613,722 thousand
[Distributions of profits per unit] [¥9,365] [¥9,300] [¥8,731] [¥3,113] [¥3,204]
Coafp‘;:;wh’ total return on unitholders ¥—thousand ¥—thousand ¥— thousand ¥— thousand ¥— thousand
Return on unitholders’ capital per
e pialp B B B B (-]
Of the total return on unitholders’
capital, the total distribution payments ¥—thousand ¥—thousand ¥— thousand ¥— thousand ¥— thousand
from the allowance for temporary
difference adjustment
[Of the return on unitholders’ capital
per unit, the distribution payment _ _ o _ o
from the allowance for temporary -l ¥l -l ¥l ¥
difference adjustment per unit]
Of the total return on unitholders’
caplta'l, the total distribution payments ¥—thousand ¥—thousand ¥— thousand ¥— thousand ¥— thousand
from investments and other decreased
distribution under tax laws
[Of the return on unitholders’ capital
per unit, the distribution payments _ _ o - -
from investments and other decreased Bl F-l Bl F-l F-)
distribution under tax laws]




(5) Future Investment Policy and Issues to Address

Although rising prices of energy and raw materials driven by the situation in the Middle East present certain challenges, the
Japanese economy is expected to maintain moderate growth, supported by various government policies and the accommodative
financial environment. Close attention must be paid to various countries’ trade policies, the overseas economic and price trends
impacted by those policies, and the risk of fluctuations in import prices due to geopolitical factors involving Ukraine, the Middle
East, etc.

Given the tight supply and demand in the environment surrounding retail properties, rents are likely to continue rising in the
future.

In the rental office properties market, there is strong demand across multiple industries for improved office conditions and floor
space expansion in Tokyo, which is expected to drive continued increases in rental prices.

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

1) Basic Policy

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

2) External Growth Strategy

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

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

3) Internal Growth Strategy

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

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

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

4) Financial Strategy

Having a sound financial strategy in an effort to conservatively control LTV as well as make stable long-term borrowings and
diversify maturities (diversifying repayment dates), the Investment Corporation will endeavor to build a stable financial base with
a solid bank formation based on good relationships with major financial institutions. In addition, with the aim of diversifying
means of raising funds, the Investment Corporation will issue investment corporation bonds while paying close attention to trends
in financial markets. Concerning the issuance of new investment units, moreover, the Investment Corporation will prudently and
flexibly carry out such issuance while paying appropriate attention to various environmental factors with the aim of achieving
long-term and stable growth.
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(6) Significant Matters after Book Closing
Not applicable.

< Reference Information >
a. Acquisition of properties

The Investment Corporation plans to acquire the following property in accordance with the basic asset management policy set
forth in the Articles of Incorporation.
(UR-20) A-FLAG KYOTO SHIJO

Type of assets Beneficial interests in trust

Scheduled acquisition price ¥11,500 million

Anticipated date of acquisition September 24, 2026

Location 8 Katsukyoyamacho, Shimogyo-ku, Kyoto-shi, Kyoto

Use Hotel, retail

Land area 916.00 m*

Gross floor area 6,193.16 m?

Structure Steel frame, reinforced concrete / 10 floors above ground and 1 floor underground
Month and year of completion July 2014

Ownership Owned

(Note) The sale and purchase contract of beneficial interests in trust pertaining to the above falls under a forward commitment, etc.
as provided in the “Comprehensive Guidelines for Supervision of Financial Instruments Business Operators, etc.” by Financial
Services Agency (forward commitment, etc. refers to a postdated sale and purchase contract under which payment and delivery
shall be made at least one month after the conclusion of the contract, or any other contract similar thereto).

b. Disposal of properties
The Investment Corporation plans to dispose of the following property in accordance with the basic asset management policy
set forth in the Articles of Incorporation.
(UR-7) Kobe Kyu Kyoryuchi 25Bankan
Type of assets Trust beneficiary interests
Scheduled disposal amount ¥19,956 million in total
(1) ¥6,564 million (25% quasi-co-ownership interest)
(2) ¥6,564 million (25% quasi-co-ownership interest)
(3) ¥6,827 million (26% quasi-co-ownership interest)
Scheduled delivery date (1)November 27, 2026 (25% quasi-co-ownership interest)
(2) May 28, 2027 (25% quasi-co-ownership interest)
(3) June 2, 2027 (26% quasi-co-ownership interest)

Location 25 Kyomachi, Chuo-ku, Kobe, Hyogo

Use Hotel, retail and parking lots

Land area 3,013.68 m?

Gross floor area 27,010.67 m?

Structure Steel frame, steel-framed reinforced concrete / 18 floors above and 3 floors underground
Month and year of completion January 2010

Ownership Owned

(Note) The sale and purchase contract of beneficial interests in trust pertaining to the above falls under a forward commitment, etc.
as provided in the “Comprehensive Guidelines for Supervision of Financial Instruments Business Operators, etc.” by Financial
Services Agency (forward commitment, etc. refers to a postdated sale and purchase contract under which payment and delivery
shall be made at least one month after the conclusion of the contract, or any other contract similar thereto).



2. Overview of the Investment Corporation

(1) Unitholders’ Capital

25th period 26th period 27th period 28th period 29th period
As of May As of November As of May As of November As of May
31,2024 30, 2024 31,2025 30, 2025 31,2026
Total number of authorized (units) 4,000,000 4,000,000 4,000,000 12,000,000 12,000,000
investment units
Total number of investment (units) 792,106 792,106 792,106 2,376,318 2,376,318
units issued
(‘f\}‘;{'gw‘ders’ capital, et ijions of yen) 258,964 258,964 258,964 258,964 258,964
Number of unitholders (persons) 9,016 9,500 9,197 9,600 9,131

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

earnings from allowance for temporary difference adjustments are not considered.

(2) Matters Relating to Investment Units
The top 10 unitholders as of the end of the fiscal period under review are as follows:

Name Number of units | Percentage of total units issued (%)
owned (Note)

Custody Bank of Japan, Ltd. (Trust accounts) 567,730 23.89
The Master Trust Bank of Japan, Ltd. (Trust accounts) 400,565 16.85
Tokyu Land Corporation 302,171 12.71
The Nomura Trust and Banking Co., Ltd. (Investment accounts) 112,469 473
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 39,220 1.65
STATE STREET BANK AND TRUST COMPANY 505001 31,665 1.33
JP MORGAN CHASE BANK 385781 30,387 1.27
STATE STREET BANK AND TRUST COMPANY 505103 25,635 1.07
LEGAL + GENERAL ASSURANCE PENSIONS 24367 102
MANAGEMENT LIMITED ?
Joyo Bank, Ltd. 22,543 0.94

Total 1,556,752 65.51

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



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

A

Total amount of compensation
Title Name of officer, etc. Major concurrent post, etc. (e e poflitem Gl e
business period under review
(thousands of yen)
Executive TLC REIT Management Inc.,
Director Manabu Kamikawara Executive Director, Division Manager of —
(Note 1) Activia Management Division
Supervisory | Kazuhiko Takamatsu ;arr?;da, Goya and Suzuki Law Office
Directors artner 3,600
(Note) Natsuko Inagaki Inagaki C.P.A. Office
Independent | Ernst & Young ShinNihon _ 11.600
Auditor LLC >

(Note) Executive Director Manabu Kamikawara owns 25 investment units of the Investment Corporation under his own name, and the supervisory directors do
not hold any investment units of the Investment Corporation under their or another person’s name. Furthermore, they may serve as directors of
companies other than those mentioned above, but there are no mutual business interests whatsoever between such companies and the Investment

Corporation.

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

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

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

Consignment classification

Name

Asset manager

TLC REIT Management Inc.

Asset custodian

Sumitomo Mitsui Trust Bank, Limited

General administrator (unitholder registry administration, etc.)

Sumitomo Mitsui Trust Bank, Limited

General administrator (accounting service, etc.)

Sumitomo Mitsui Trust Bank, Limited

General administrator (administrative service)

Sumitomo Mitsui Trust Bank, Limited

General administrator (investment corporation bond service)

MUFG Bank, Ltd.
Sumitomo Mitsui Trust Bank, Limited




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

28th period 29th period
As of November 30, 2025 As of May 31, 2026
Type of assets Category Total amount of Total amount of
assets Ratio to total assets assets Ratio to total assets
(millions of yen) (%) (millions of yen) (%)
(Note 1) (Note 1)
Urban Retail Properties 153,662 274 154,526 27.5
Tokyo Office Properties 280,269 49.9 280,181 49.8
Real estate in trust
Activia Account Properties 101,820 18.1 101,775 18.1
Subtotal 535,752 95.5 536,484 95.5
Total real estate, etc. 535,752 95.5 536,484 95.5
Silent partnership interests (Note 2) 1,624 0.3 1,605 0.3
Deposits and other assets (Note 3) 23,857 43 23,960 4.3
561,233 100.0 562,050 100.0
Total assets (Note 4)
(535,752) (95.5) (536,484) (95.5)
(Note 1) The total amount of assets is based on the amounts on the balance sheets as of the end of each fiscal period (for real estate and real estate in trust, book
value less depreciation), in accordance with the asset valuation method set forth in the Articles of Incorporation.
(Note 2) Silent partnership equity interests in Godo Kaisha Kyoto Investment as an operator, No. B Silent Partnership Equity Interest in Godo Kaisha CA-1 as an
operator, and silent partnership equity interests in Kashiwa Logi Investment GK as an operator.
(Note 3) The assets include tools, furniture and fixtures.
(Note 4) Total assets represent the amounts recorded on the balance sheets as of the end of each fiscal period. The figures in parentheses represent portions that
practically correspond to real estate in the object assets.
(2) Major Assets Owned
Major assets (the 10 largest properties by book value) as of the end of the fiscal period under review are as follows:
Leasable area Leased area Occupancy o e il
Book value revenue to .
Property name e (m?) (m?) rate (%) Major use
(millions of yen) (Note 1) (Note 2) (Note 3) total rental
° revenues (%)
Shiodome Building (Note 4) 69,566 28,136.05 28,084.25 99.8 8.8 Office
Tokyu Plaza Omotesando 44264 5,154.08 5,154.08 100.0 69| Retail
“Omokado” (Note 4)
Ebisu Prime Square (Note 4) 31,488 18,059.66 17,969.18 99.5 5.7 Office
Kasumigaseki Tokyu Building 30,763 12,023.76 12,023.76 100.0 4.1 Office
A-PLACE Shinsaibashi 20,163 15,892.27 15,892.27 100.0 39 Office
Umeda Gate Tower 18,686 13,513.73 12,639.19 93.5 34 Office
A-PLACE Shinagawa Higashi 18,603 14,517.11 14,212.47 97.9 3.1 Office
Q plaza Shinjuku-3chome 18,500 4,528.01 4,528.01 100.0 2.7 Office
Meguro Tokyu Building 16,656 6,993.70 5,856.74 83.7 1.9 Office
Kobe Kyu Kyoryuchi 25Bankan 14,810 14,918.11 14,918.11 100.0 45| Retail
(Note 4)
Total 283,503 133,736.48 131,278.06 98.2 45.1
(Note 1) Total leasable area refers to leasable space for each property excluding properties for which we acquire only land, based on lease agreements for

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

Leased area refers to the leased area of each property based on lease agreements as of the end of each fiscal period. For properties with master lease
agreements, leased area refers to leased areas of each property and is actually leased based on sublease agr with end-tenants.

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

As for Shiodome Building, Tokyu Plaza Omotesando “Omokado”, Ebisu Prime Square and Kobe Kyu Kyoryuchi 25Bankan, the figures are in
proportion to our quasi-co-ownership interests (35%, 75%, 51% and 76%, respectively).

(Note 2)

(Note 3)

(Note 4)




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

(i\cti via

Total leasable area

Assessed value at

Book value at end

. = end of period of period
IHTSSH D peetitm e (1\52:5) 1 (millions of yen) (millions of yen)
(Note 2) (Note 3)
Tokyu Plaza Omotesando . . Trust beneficiary
“Omokado” (Note 4) 30-3 Jingu-mae 4-chome, Shibuya-ku, Tokyo interests 5,148.08 79,500 44,264
Q plaza EBISU 8-12 Ebisu 1-chome, Shibuya-ku, Tokyo ;rt‘:rte;es“em‘ary 4,024.88 14,600 8,020
Kyoto Karasuma Parking 678 Motohonenjicho, Nakagyo-ku, Kyoto Trust beneficiary
Building City, Kyoto interests 21,616.04 10,400 8,536
Kobe Kyu Kyoryuchi . | . Trust beneficiary
25Bankan (Note 4) 25 Kyomachi, Chuo-ku, Kobe City, Hyogo interests 14,918.11 18,696 14,810
1, Minami-Yonjo-Nishi 5-chome, Chuo-ku, Trust beneficiary
i A-FLAG SAPPORO Supporo City. Hokkaido P— 21,229.16 8,690 5,809
2 -
£ | A-FLAG SHIBUYA 32-13, Udagawa-cho, Shibuya-ku, Tokyo ;‘;ﬁ;:ﬁ“eﬁc'a’y 3,403.07 7,780 6,445
o
2 e 1-10 Shinsaibashi-suji 1-chome, Chuo-ku, Trust beneficiary
£ | Qplaza SHINSAIBASHI Osaka City. Ooaka oo 2,820.23 14,100 13,279
5 —— - -
2 | AFLAGBUUTSUKAN DORI | ! ?fg‘:;‘;“m"“yam“ 6-chome, Minato- | Trust beneficiary 1,994.65 4300 4724
= 3 S(S
& | A-FLAG DAIKANYAMA R _— Trust beneficiary
5 WEST 11-6, Sarugakucho, Shibuya-ku, Tokyo interests 2,579.08 2,110 2,436
DECKS Tokyo Beach (Note 4) | 6-1, Daiba 1-chome, Minato-ku, Tokyo ;‘;‘;ﬁig:“ehcmy 15,997.00 10,535 13,122
Q plaza HARAJUKU (Note 4) %ilfy OJ‘“g“"“ae 6-chome, Shibuya-ku, ;‘[ﬁg’;“eﬁc‘aw 3,378.49 11,200 13,256
A-FLAG NISHI 2-4, Nishi Shinsaibashi 2-chome, Chuo-ku, Trust beneficiary
SHINSAIBASHI Osaka City, Osaka interests 13,680.84 15,600 14,127
Nest Hotel Naha Kumoji 22-5 Kumoji 2-chome, Naha-shi, Okinawa I;ﬁ;;:“eﬁc‘ary 4,441.87 5,770 5711
Subtotal 115,237.50 203,281 154,545
TLC Ebisu Building 18-18 Ebisu 1-chome, Shibuya-ku, Tokyo ;rt‘f:rtesbfs“em‘”y 7,342.60 12,900 7,103
A-PLACE Ebisu Minami E i(lyoEb’s“‘m‘“am‘ 1-chome, Shibuya-ku, ;rt';ite:fs“ﬁc‘a'y 7,950.49 16,600 9,347
A-PLACE Yoyogi 23-15 Sendagaya 5-chome, Shibuya-ku, Trust beneficiary 3.106.17 5.090 3797
yog Tokyo interests o ’ ’
A-PLACE Aoyama 11-3 Kita-Aoyama 2-chome, Minato-ku, Trust beneficiary 7303.60 11,000 8.604
Y Tokyo interests T ’ ?
TAMACHI SQUARE (Land) | 26-24 Shiba 5-chome, Minato-ku, Tokyo ;‘:fr‘ci’;“eﬂc‘ary 1,287.96 3,000 2,362
A-PLACE Ikebukuro 16-22 Minami Ikebukuro 1-chome, Trust beneficiary 3.409.73 5800 3503
Toshima-ku, Tokyo interests T ’ >
A-PLACE Shinbashi 11-1 Shinbashi 4-chome, Minato-ku, Tokyo ;‘:fr‘c:t:“e“c‘“y 5,054.18 7,720 5,605
27-3, Nishigotanda 2-chome, Shinagawa-ku, | Trust beneficiary
A-PLACE Gotanda Tokyo intoreste 4,028.69 7,780 5,158
A-PLACE Shinagawa 8-40, Konan 1-chome, Minato-ku, Tokyo ;‘:g;;‘;“"ﬁc‘a'y 2,986.36 6,000 3,761
3 n
£ | OSAKI WIZTOWER 11-1 Osaki 2-chome, Shinagawa-ku, Tokyo ;rt'fr‘e;es"eﬁc'ary 7,193.28 14,500 9,998
j=5
i<} o1 19
& | Shiodome Building (Note 4) 2-20 Kaigan 1-chome, Minato-ku, Tokyo ;rt‘:rtesbfs‘mﬁ“‘“y 28,136.05 71,400 69,566
o
3 -
% A-PLACE Ebisu Higashi 1311 Higashi 3-chome, Shibuya-ku, Tokyo | LTt beneficiary 4,010.69 8,240 6,899
- interests
= o ia
£ | A-PLACE Shibuya Konnoh 3-1 Shibuya 3-chome, Shibuya-ku, Tokyo Trust beneficiary 3,010.53 6,130 4,919
& interests
A-PLACE Gotanda Ekimae %’olkyo‘smgom“da 1-chome, Shinagawa-ku, ;rt‘frte:t:“eﬁmry 4,333.64 7,710 7,569
A-PLACE Shinagawa Higashi | 7-18 Konan 1-chome, Minato-ku, Tokyo ;‘Zsrtefé“e“c‘a’y 14,517.11 18,300 18,603
Ebisu Prime Square (Note 4) ;)71(’32’40 Hiroo 1-chome, Shibuya-ku, :x:t:“eﬁ“‘"y 18,059.66 33,600 31,488
A-PLACE Tamachi East 2-16, Shibaura 3-chome, Minato-ku, Tokyo ;‘?:Z;‘;“"ﬁcmy 4,288.88 7,280 6,936
Meguro Tokyu Building -Irzi(lyz; Kami-osaki 2-chome, Shinagawa-ku, ?;L;srte:tesneﬁclary 6.993.70 17.200 16,656
Q plaza Shinjuku-3chome 5-6 Shinjuku 3-chome, Shinjuku-ku, Tokyo ;‘::ZE:S“CF‘C“‘W 4,528.01 19,400 18,500
A-PLACE Shibuya Nampeidai | 2-17 Nampeidai-cho, Shibuya-ku, Tokyo ;r[";;:tes“eﬁc‘ary 4376.41 9,200 9,035
Kasumigaseki Tokyu Building l'oll(;‘oasum‘g“ek‘ 3-chome, Chiyoda-ku, ‘.T];‘;ite:fs“em"‘"y 12,023.76 31,000 30,763
Subtotal 153,941.59 319,850 280,181




Total leasable area

Assessed value at

Book value at end

Property name Location Asset type (m?) eyd. Gt . O.f et
(Note 1) (millions of yen) (millions of yen)
(Note 2) (Note 3)
3-1 Shioe 1-chome, Amagasaki City, Hyogo
c (main building) Trust beneficiary
Amagasaki Q's MALL (Land) 2-3 Shioe 1-chome, Amagasaki City, Hyogo | interests 2746544 15,800 12,113
(sports club)
icot Nakamozu 4%8-2 Nakamozucho 3-cho, Kita-ku, Sakai Tnlst beneficiary 28,098.02 13,200 7,861
City, Osaka interests
icot Mizonokuchi 11-1 Mlzgno_kuchl 6-chome, Takatsu-ku, Trust beneficiary 14,032.05 4610 2,679
Kawasaki City, Kanagawa interests
| icot Tama Center 35 Ochiai 1-chome, Tama City, Tokyo ;rt‘f:rtesbfs“em‘ary 5,181.58 4,060 2,429
b
é A-PLACE Kanayama 14-18 Kan.ayamva 1.-ch0mc, Naka-ku, Tmst beneficiary 9,314.90 8,760 5,689
5 Nagoya City, Aichi interests
% | Osaka Nakanoshima Building | 22 Nakanoshima 2-chome, Kita-ku, Osaka | Trust beneficiary 20,088.70 19,300 11,946
g City, Osaka interests
=3 0
S | icot Omori 8-2, Omorikita 1-chome, Ota-ku, Tokyo Tmst beneficiary 6,209.78 7,400 5,536
< interests (Note 5)
k-] oS 5 - -
z Market Square Sagamihara 277 2 Shimokuzawa, Chuo-ku, Sagamihara Tmst beneficiary 15,152.42 4990 4362
<<t) ity, Kanagawa interests
Umeda Gate Tower 1-9, Tsurunocho, Kita-ku, Osaka City, Tmst beneficiary 13.513.73 22700 18,686
Osaka interests
A-PLACE Bashamichi 4?? Honcho 4-chome, Naka-ku, Yokohama Tmst beneficiary 9.703.12 5,120 4,093
City, Kanagawa interests
Commercial Mall Hakata 6-40, Toko_]lmachl 2-chome, Hakata-ku, Trust beneficiary 9.612.88 6,020 6211
Fukuoka city, Fukuoka interests
A-PLACE Shinsaibashi 2-3, NlSl‘}l Shinsaibashi 2-chome, Chuo-ku, Tmst beneficiary 15.892.27 26,800 20,163
Osaka City, Osaka interests
Subtotal 174,264.89 138,760 101,775
Total 443,443.98 661,891 536,502

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

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

the end of each fiscal period.

appraisal report, with the end of each fiscal period taken as the point of evaluation.

Square, the figures are in proportion to our quasi-co-ownership interests (75%, 76%, 49%, 60%, 35% and 51%, respectively).

floor (approximately 28 m?).

(Note 3) Book value at end of period stands for the book value minus depreciation as of the end of each fiscal period, rounded down to the nearest ¥ million.
(Note 4) As for Tokyu Plaza Omotesando “Omokado”, Kobe Kyu Kyoryuchi 25Bankan, DECKS Tokyo Beach, Q plaza HARAJUKU, Shiodome Building and Ebisu Prime

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

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




Changes in key figures in rental business

(i\cti via

28th period 29th period
(From June 1, 2025 to November 30, 2025) (From December 1, 2025 to May 31, 2026)
Revenues 9
Number Occupancy | Revenues related Ratio of rental Occupancy related to rent @il
5 Number of 5 revenue to
of rate to rent business revenue to total rate business
ey tenants FTR total rental
tenants (%) (millions of yen) rental revenues (Note 1) (%) (millions of revenues
(Note 1) (Note 2) (Note 3) (%) (Note 2) yen) %)
(Note 3) ”
Tokyu Plaza Omotesando
23 100.0 1,351 8.2 12 100.0 1,115 6.9
“Omokado” (Note 4)
Q plaza EBISU 4 100.0 277 1.7 4 100.0 267 1.7
Kyoto K ma Parkin,
YOto Rarasu e 2 100.0 (Note 5) (Note 5) 2 100.0 (Note 5) (Note 5)
Building
Kobe Kyu K hi
ove Byu BYOTyuel 9 100.0 631 38 9 100.0 724 45
25Bankan (Note 4)
A-FLAG SAPPORO 15 100.0 657 4.0 15 100.0 494 3.1
8 | A-FLAG SHIBUYA 2 100.0 229 1.4 2 100.0 219 1.4
£
% Q plaza SHINSAIBASHI 6 100.0 280 1.7 6 100.0 272 1.7
e
[-¥]
— | A-FLAG BIJUTSUKAN
=l 4 100.0 113 0.7 4 100.0 112 0.7
;“3‘ DORI
= | A-FLAG DAIKANYAMA
8 1 100.0 (Note 5) (Note 5) 1 100.0 (Note 5) (Note 5)
5 WEST
DECKS Tokyo Beach (Note
4 79 100.0 626 38 78 95.3 614 3.8
Q plaza HARAJUKU (Note
4 16 100.0 223 1.4 16 100.0 225 1.4
A-FLAG NISHI 1 100.0 332 2.0 1 100.0 332 2.1
SHINSAIBASHI . . 8 .
Nest Hotel Naha Kumoji - - - - 1 100.0 0 0.0
Subtotal 162 100.0 — - 151 99.3 - -
TLC Ebisu Building 12 89.0 328 2.0 14 91.6 287 1.8
A-PLACE Ebisu Minami 7 100.0 461 2.8 7 100.0 468 2.9
A-PLACE Yoyogi 6 77.8 92 0.6 8 100.0 121 0.8
A-PLACE Aoyama 9 100.0 338 2.0 8 100.0 330 2.0
TAMACHI SQUARE (Land) 1 100.0 62 0.4 1 100.0 62 0.4
A-PLACE Ikebukuro 1 100.0 (Note 5) (Note 5) 1 100.0 (Note 5) (Note 5)
A-PLACE Shinbashi 13 100.0 208 1.3 13 100.0 199 1.2
A-PLACE Gotanda 13 100.0 203 1.2 13 100.0 200 1.2
A-PLACE Shinagawa 8 100.0 143 0.9 8 100.0 143 0.9
OSAKI WIZTOWER 6 100.0 314 1.9 7 100.0 333 2.1
-g Shiodome Building (Note 4) 52 99.8 1,408 8.5 52 99.8 1,427 8.8
o]
? A-PLACE Ebisu Higashi 9 100.0 194 1.2 8 92.4 189 12
(-9
fé A-PLACE Shibuya Konnoh 5 100.0 150 0.9 5 100.0 151 0.9
=)
2 A-PLACE Gotanda Ekimae 12 100.0 211 1.3 12 100.0 204 13
=
% | A-PLACE Shinagawa
= . . 11 100.0 506 3.1 10 97.9 497 3.1
Higashi
Ebisu Prime Square (Note 4) 117 98.7 908 55 115 99.5 921 57
A-PLACE Tamachi East 24 100.0 178 1.1 23 98.8 175 1.1
Meguro Tokyu Building 8 100.0 323 2.0 7 83.7 309 1.9
Q plaza Shinjuku-3chome 6 100.0 441 2.7 6 100.0 435 2.7
A-PLACE Shibuya
- 12 100.0 197 1.2 12 100.0 212 1.3
Nampeidai
K i ki Tok;
asumigaseki Tokyu 27 100.0 655 40 27 100.0 665 41
Building
Subtotal 359 98.8 - - 357 98.3 - -




28th period 29th period
(From June 1, 2025 to November 30, 2025) (From December 1, 2025 to May 31, 2026)
Revenues 9
Number | Occupan | Revenues related Ratio of rental Occupancy related to rent el
5 Number of g revenue to
of cy rate to rent business revenue to re—. rate business e e
tenants (%) (millions of yen) | total rental revenues (Note 1) (%) (millions of revenues
(Note 1) | (Note 2) (Note 3) (%) (Note 2) yen) %)
(Note 3) ©
Amagasaki Q’s MALL
1 100.0 364 2.2 1 100.0 364 23
(Land)
icot Nakamozu 2 100.0 311 1.9 2 100.0 311 1.9
icot Mizonokuchi 1 100.0 (Note 5) (Note 5) 1 100.0 (Note 5) (Note 5)
3 icot Tama Center 10 100.0 146 0.9 9 100.0 143 0.9
42 A-PLACE Kanayama 19 100.0 312 1.9 22 100.0 309 1.9
9
& | Osaka Nakanoshima Building 39 100.0 597 3.6 39 100.0 585 3.6
=l
2 | icot Omori 8 100.0 235 1.4 8 100.0 229 1.4
3
éf; Market Square Sagamihara 3 100.0 (Note 5) (Note 5) 3 100.0 (Note 5) (Note 5)
% Umeda Gate Tower 21 100.0 555 3.4 20 93.5 541 3.4
< A-PLACE Bashamichi 37 100.0 200 1.2 37 100.0 197 1.2
Commercial Mall
18 100.0 234 1.4 18 100.0 221 1.4
Hakata
A-PLACE Shinsaibashi 21 100.0 600 3.6 21 100.0 633 3.9
Subtotal 180 100.0 — — 181 99.5 — —
Total 701 99.6 16,492 100.0 689 99.1 16,134 100.0
(Note 1) The number of tenants refers to the total number of tenants for each property at the end of each fiscal period, based on each lease agreement. In the case

where a master lease agreement is in place, the number of end tenants is counted. In the case of a property for which only land is acquired, the total number

of tenants on the land is counted.
(Note 2) Occupancy rate refers to the percentage of leased area to leasable area for each property as of the end of each fiscal period, rounding down to the first

decimal place.

(Note 3) Rental revenue includes other rental revenue.
(Note 4) As for Tokyu Plaza Omotesando “Omokado,” DECKS Tokyo Beach, Q plaza HARAJUKU, Shiodome Building and Ebisu Prime Square, the figures
are in proportion to our quasi-co-ownership interests (75%, 49%, 60%, 35% and 51%, respectively). 24% quasi-co-ownership interest in Kobe Kyu

Kyoryuchi 25Bankan, have been transferred as of May 28,2026.

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

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

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

are as follows:

Book value at end of
Fair val te 1
period air value (Note 1) Loss
Name of securities Asset type | Number . Amount Amount (gain) on | Remarks
Unit L :
rice (Thousands | Unit price | (Thousands | valuation
P of yen) of yen)
Silent partnership
interests in Godo Silent
Kaisha Kyoto partnership — — 290,640 — 290,640 — (Note 2)
Investment as an interest
operator
No. B Silent .
. . Silent
Partnership Equity .
. partnership
Interest in Godo . — — 1,016,227 - 1,016,227 — (Note 3)
Kaisha CA-1 as an .equlty
interest
operator
Slleflt [.)artnersh%p Silent
equity interests in artnershi
Kashiwa Logi P - ~ 299,042 - 299,042 — | Noed
Investment GK as an .equ v
interest
operator
Total — — — 1,605,910 - 1,605,910 — —

(Note 1) Fair value represents the book value.
(Note 2) The asset under management is beneficial interests in real estate trust of Onyado Nono Kyoto Shichijo.
(Note 3) The asset under management is beneficial interests in real estate trust of COERU Shibuya Koen Dori, COERU Higashi Shinjuku and B Tower, Lamza Tower.

(Note 4) The asset under management is beneficial interests in real estate trust of LOGI’Q Kashiwa.

(Note 5) The asset under management was sold on May 29, 2026, and the redemption amount is scheduled to be received during the fiscal period ending November

30, 2026.




(5) Details of Specified Transaction
The outstanding contract amount and fair value of specified transactions as of the end of the fiscal period under review

are as follows:

A

(Thousands of yen)
Notional contract amount (Note 1) Fair value
Classification Transaction
Over 1 year (Note 2) (Note 3)

Interest rate swaps

Over-the-counter (Receive floating pay 31,710,000 31,710,000 —

fixed)
Total 31,710,000 31,710,000 —

(Note 1) The contract amount of interest rate swaps is presented based on its notional principal.
(Note 2) The statement of the fair value is omitted for those transactions that satisfy requirements for special treatment based on accounting standards for

financial instruments.

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

(6) Other Assets

There are no major incorporations of other specified assets that are the principal investment targets of the Investment

Corporation as of the end of the fiscal period under review.

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



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

The following table shows major estimated capital expenditure for renovation work, etc. that the Investment Corporation plans
to conduct for assets held at the end of the 29th fiscal period as of May 31, 2026. The estimated construction cost below includes
the portion expensed for accounting purposes.

Name of real property

Estimated construction cost (millions of yen)

. Purpose Scheduled period
Locat
(Location) Total amount Payrr];eelgof;)r the Total amount paid

Shiodome Building Replacement of air conditioning From December 2027 2,800 o o
(Minato, Tokyo) units (from Phase I to Phase X) to November 2032 (Note)
Kasumigaseki Tokyu Building Replacement of air conditioning From June 2027 999 _ _
(Chiyoda, Tokyo) (from Phase I to Phase III) to November 2028
A-PLACE Shinagawa Higashi Replacemte:nlt)l(l)'ffiirl ?or(lidliiio?ingA al From June 2027 804 _ _
(Minato, Tokyo) :3(‘;:;‘““ (Phase Iand I, electrical | \r. 5029
A-PLACE Ebisu Minami Rep}acem::n; of agh?o‘ndlitim;ihn(g‘ From June 2027 736 _ _
(Shibuya, Tokyo) ;ﬁ?lpmcn (from Phase [ to Phase to November 2028
A-PLACE Kanayama Rep.lacemen; ofaghcondlitiotll)ill:g From June 2027 730 o _
(Nagoya, Aichi) fﬁ;)“l’mem (from Phase I to Phase to May 2029
A-PLACE Gotanda Ekimae Replacement of als conditiontng | rom June 2029 6 _ _
(Shinagawa, Tokyo) f{]/L)upmen (from Phase I to Phase to May 2031
Ebisu Prime Square Replacement of elevators (tower From June 2029 596 _ o
(Shibuya, Tokyo) building) to November 2030 (Note)
Q plaza EBISU Facility renovation work and large- [ From October 2026 533 _ o
(Shibuya, Tokyo) scale repair work to March 2027
Umeda Gate Tower Replacement of air conditioning (5th [ From December 2027 520 _ o
(Osaka, Osaka) to 20th floors and common areas) to May 2029
Osaka Nakanoshima Building ReplaCjcmem o_fextra-high voltage From June 2029 _ _

oo (enln substation equipment (Phase I and ; 519
(Osaka, Osaka) Phase II) to May 2030
A-PLACE Aoyama Replacemen; ofai;hcondlitiot;ilt:g From June 2027 446 o o
(Minato, Tokyo) fﬂ?lpmem( rom Phase 1 to Phase to November 2028
A-FLAG SAPPORO RePlage‘.‘l‘;“‘ "fséeglm Pipes ".‘lg?e From June 2027 al0 B N
(Sapporo, Hokkaido) ;Ifl:;; lucl ¢ 1:[‘;”03“‘0 S:dne:;iogl) Mg | to November 2032

om 1st period {0 Jrd per

A-PLACE Gotanda Replacement of air conditioning From June 2028 386 _ _
(Shinagawa, Tokyo) equipment (Phase I and Phase II) to May 2029
Kasumigaseki Tokyu Building e From June 2028 o o
(Chiyoda, Tokyo) Repair of extemal wall to November 2028 363
A-PLACE Shibuya Konnoh Replacement of air conditioning From June 2030 315 o o
(Shibuya, Tokyo) equipment (Phase I and Phase II) to May 2031
Ebisu Prime Square ]l;a_rlie_—scaletrenivati(lyln ;lf Cityl d From December 2026 297 _ _
(Shibuya, Tokyo) PE;SE‘“I%EX emal wall (Phase I an to November 2027 (Note)
A-FLAG SAPPORO Replacement of rainwater pipes and | From June 2030 253 o o
(Sapporo, Hokkaido) water supply pipes to May 2032
A-PLACE Ebisu Higashi Replacement of air conditioning From December 2027 240 _ _
(Shibuya, Tokyo) equipment (Phase I and Phase II) to November 2028
A-PLACE Ikebukuro Replacement of air conditioning From December 2028 220 _ _
(Toshima, Tokyo) equipment to May 2029
A-PLACE Shinagawa Replacement of air conditioning From December 2030 200 _ o
(Minato, Tokyo) equipment to May 2031
DECKS Tokyo Beach Replacement of fan coil units (from | From August 2026 187 o o
(Minato, Tokyo) Phase IV to Phase VIII) to May 2031 (Note)
Kyoto Karasuma Parking Building Renovation of external wall and From December 2027 165 = _
(Kyoto, Kyoto) painting of steel parts to May 2028
Osaka Nakanoshima Building Large-scale renovation of external From December 2027 146 _ _
(Osaka, Osaka) wall to May 2028
Shiodome Building Rel?lacemen]‘,lffCe{‘I‘I’/iIH’FO““;‘g}‘I“g From December 2026 145 N N
(Minato, Tokyo) equipment (Phase an a5¢ 1o May 2028 (Note)
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A

Name of real property

Estimated construction cost (millions of yen)

. Purpose Scheduled period
(Location) P P Payment for the .
Total amount . Total amount paid
period

Meguro Tokyu Building From June 2028 _ _
(Shinagawa, Tokyo) Renewal of elevator controls to November 2028 136
A-PLACE Tamachi East Large-scale repair work From December 2026 127 _ _
(Minato, Tokyo) & pairw to May 2027
A-PLACE Yoyogi Replacement of air conditioning From December 2025 126 _ o
(Shibuya, Tokyo) equipment (Phase II and Phase I1I) to May 2027
A-PLACE Shinsaibashi . . Lo From August 2026 _ o
(Osaka, Osaka) Installation of LED lighting to May 2028 125
Ebisu Prime Square Replacement of air conditioning From June 2027 122 o -
(Shibuya, Tokyo) units (32nd period, 3 floors) to November 2027 (Note)
Tokyu Plaza Omotesando “Omokado” Road markin: From December 2026 118 _ =
(Shibuya, Tokyo) 2 to May 2027 (Note)
Kyoto Karasuma Parking Building Rc;:laccmcn;toffoam C)lmnguls{ﬂng From December 2026 14 o o
(Kyoto, Kyoto) system simultancous release valves | “yro 05054

and chemical agent
A-FLAG SAPPORO Installation of LEDs for lighting and | From June 2027 101 _ _
(Sapporo, Hokkaido) emergency lighting to May 2028
Tokyu Plaza Omotesando “Omokado” Renovaltion (l)(fAextelmlal wall and From December 2027 99 _ _
(Shibuya, Tokyo) rencwal work Involving to May 2028 (Note)

waterproofing
Umeda Gate Tower Renovation of external wall From March 2026 99 o o
(Osaka, Osaka) to November 2026
Commercial Mall Hakata Large-scale renovation of external From December 2027 94 o _
(Fukuoka, Fukuoka) wall to May 2028
DECKS Tokyo Beach Replacement of wooden deck From December 2027 84 _ _
(Minato, Tokyo) flooring (2nd period) to May 2028 (Note)
Kobe Kyu Kyoryuchi 25Bankan Replacement of EHP and ventilation | From June 2026 82 _ _
(Kobe, Hyogo) fans (14th to 16th floors) to November 2026 (Note)
A-PLACE Shinsaibashi Replacement of disaster prevention | from December 2026 . _ _
(Osaka, Osaka) monitoring panel (related to to May 2027

automatic fire alarm)
A-PLACE Ebisu Minami Renewal of elevator controls From June 2026 77 o o
(Shibuya, Tokyo) to August 2026
Ebisu Prime Square Replacement of air conditioning From December 2026 77 o o
(Shibuya, Tokyo) units (accelerated work, 2 floors) to May 2027 (Note)
Ebisu Prime Square Replacement of air conditioning From June 2026 77 _ _
(Shibuya, Tokyo) units (30th period, 2 floors) to November 2026 (Note)
DECKS Tokyo Beach Installation of high-temperature hot | From December 2026 72 _ _
(Minato, Tokyo) water system to May 2027 (Note)
A-PLACE Yoyogi Large-scale repair work From June 2027 7 _ o
(Shibuya, Tokyo) & P to November 2027
TLC Ebisu Building From December 2026 _ o
(Shibuya, Tokyo) Renewal of elevator controls to March 2027 67
A-PLACE Bashamichi Replacement of air conditioning From August 2026 67 B -
(Yokohama, Kanagawa) equipment (Phase III) to November 2026
Ebisu Prime Square Large-scale renovation of plaza From December 2027 65 o -
(Shibuya, Tokyo) building external wall to May 2028 (Note)
A-PLACE Shinsaibashi Replacement of air conditioning From December 2026 64 _ _
(Osaka, Osaka) equipment (31st period) to May 2027
A-PLACE Shibuya Konnoh Laree-scale repair work From June 2026 61 _ _
(Shibuya, Tokyo) g P to October 2026
Q plaza SHINSAIBASHI . From June 2027 o o
(Osaka, Osaka) Restoration work to November 2027 57
A-PLACE Shinagawa Large-scale repair work From June 2026 55 o o
(Minato, Tokyo) & P to October 2026
Ebisu Prime Square Replacement of elevators (residential | From December 2031 55 _ _
(Shibuya, Tokyo) building) to May 2032 (Note)




Name of real property
(Location)

Purpose

Scheduled period

Estimated construction cost (millions of yen)

Total amount

Payment for the

Total amount paid

period
A-PLACE Ebisu Minami Replacement of voltage transformer | From December 2027 52 _ _
(Shibuya, Tokyo) (Phase I) to May 2028
TLC Ebisu Building From June 2026 _ o
(Shibuya, Tokyo) Renewal of lavatory (Phase I1T) to November 2026 49
icot Tama Center ReplaCjcment of simultaneou.s release From December 2026
Y valves in the first-floor parking lot , 48 - -
(Tama, Tokyo) . to May 2027
and chemical agent

Ebisu Prime Square Replacement of elevators From June 2026 43 _ o
(Shibuya, Tokyo) (commercial building, etc.) (Phase II) | to November 2026 (Note)
A-PLACE Shibuya Nampeidai Installation of new booster pump and | From May 2026 36 B -

Shibuya, Tokyo replacement of elevated water tank to July 2026

y Y P y

Shiodome Building Replacement "f"“;“’m‘?‘“ fire alarm { pyomn June 2026 35 B B
(Minato, Tokyo) fg;g:z:‘e;(gemra equipment to August 2026 (Note)

Shiodome Building i?;g:;;ﬁ:; i)r;d\xz:gﬁ:f;icgn()f From August 2026 31 _ _
(Minato, Tokyo) cquipment (No. 1 and No. 2). and to September 2026 (Note)
A-PLACE Shibuya Nampeidai Mechanical parking equipment repair | From October 2026 3] _ _
(Shibuya, Tokyo) work (Phase II) to November 2026

(Note) The shown estimated construction cost with regard to Tokyu Plaza Omotesando “Omokado”, Kobe Kyu Kyoryuchi
25Bankan, DECKS Tokyo Beach, Ebisu Prime Square and Shiodome Building is the amount equivalent to the ratio
of the Investment Corporation’s quasi-co-ownership interests in real estate trust (75%, 76%, 49%, 51% and 35%,

respectively).




(2) Capital Expenditure during the Period

0)

For assets held by the Investment Corporation at the end of the 29th fiscal period, construction work conducted by the
Investment Corporation during the fiscal period ended May 31, 2026 that falls into capital expenditure is as follows. The capital
expenditure for the fiscal period ended May 31, 2026 amounted to ¥1,393 million, and repair and maintenance expenses that were
accounted for as expense in the fiscal period ended May 31, 2026 came to ¥428 million. On aggregate, construction work of
¥1,821 million was carried out during the fiscal period.

Name of real property R Construction cost
. Purpose Period .
(Location) (millions of yen)

Kobe Kyu Kyoryuchi 25Bankan Replacement of EHP and ventilation fans (2nd From December 2025

basement, 1st basement, 3rd floor and 17th floor 110
(Kobe, Hyogo) to May 2026

Zone D)
A-PLACE Shinsaibashi Renewal of controls for elevators No. 1 to No. 5 | From December 2025 0
(Osaka, Osaka) (No. 1 and No. 2) to March 2026
A-PLACE Bashamichi Replacement of air conditioning equipment From December 2025 37
(Yokohama, Kanagawa) (Phase II) to May 2026
Meguro Tokyu Building . From November 2025
(Shinagawa, Tokyo) Large-scale repair work to April 2026 76
Ebisu Prime Square Replacement of air conditioning units (29th From December 2025 70
(Shibuya, Tokyo) period, 2 floors) to May 2026 (Note)
Shiodome Building Replacement of central monitoring equipment From December 2025 59
(Minato, Tokyo) (Phase II/VII) to May 2026 (Note)
A-PLACE Yoyogi Replacement of air conditioning equipment From December 2025 53
(Shibuya, Tokyo) (Phase I) to May 2026
DECKS Tokyo Beach Renewal for 30th annivers From December 2025 48
(Minato, Tokyo) enewat fo anmversaty to May 2026 (Note)
Umeda Gate Tower Replacement of disaster prevention monitoring | From December 2025 47
(Osaka, Osaka) panel to May 2026
TLC Ebisu Building - From January 2026
(Shibuya, Tokyo) Renewal of lavatory (Phase III) o May 2026 44
Commercial Mall Hakata Replacement of voltage transformer From December 2025 18
(Fukuoka, Fukuoka) cplacement of voltage transtorme to May 2026
A-FLAG SHIBUYA Replacement of air conditioning units (2nd and | From December 2025 34
(Shibuya, Tokyo) 3rd floors) to May 2026
Osaka Nakanoshima Building From December 2025
(Osaka, Osaka) Renewal of lavatory for 2nd floor to 3rd floor to May 2026 33
Other 589

Total 1,393

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

(3) Money Accumulated for Long-Term Repair Plan

Not applicable

20



21

5. Expenses and Liabilities

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

(Unit: Thousands of yen)

Item

28th period
(From June 1, 2025 to November 30, 2025)

29th period
(From December 1, 2025 to May 31, 2026)

(a) Asset management fees (Note) 1,181,573 1,238,710
(b) Asset custody fees 15,788 15,790
(c) Administrative service fees 43,859 39,661
(d) Directors’ compensation 3,900 3,600
(e) Other operating expenses 80,655 121,786

Total 1,325,776 1,419,548

(Note) In addition to the above-mentioned amounts, asset management fees contain acquisition fees that were included in the book value
of acquired properties (29th fiscal period:¥37,902 thousand). Asset management fees that were deducted from the gain on sale of
disposed properties (29th fiscal period:¥31,509 thousand).




(2) Borrowings

(Unit: Thousands of yen)

A

Category Draw Average interest Maturi
down Beginning balance | Ending balance rate daleny Use of funds Remarks
Lender date (Note 1)
Sumitomo Mitsui Trust Bank, Limited 666,000 —
April 13, April 17 U d
Mizuho Bank, Ltd. 2025 666,000 — 1.08151%| P | (Note 5) nsecured,
2026 non-guaranteed
MUFG Bank, Ltd. 666,000 -
Short-
term  [Sumitomo Mitsui Trust Bank, Limited - 666,000
loans February 2,
Mizuho Bank, Ltd. 2026 - 666,000 1182620%| FEOMAY 2, | 5y | Unseeured,
2027 non-guaranteed
MUFG Bank, Ltd. - 666,000
Subtotal 1,998,000 1,998,000
Mizuho Trust & Banking Co.,LTD. August 29, 1,500,000 —  |February 27, Unsecured,
2019 0.09313% 2026 (Note 4) non-guaranteed
Shinkin Central Bank 1,500,000 - 8ua
Sumitomo Mitsui Trust Bank, Limited 2,100,000 —
Mizuho Bank, Ltd. 2,100,000 -
September March 19. Unsecured.
- 619429 ’ ’
MUFG Bank, Ltd. 21,2016 4,200,000 0.61942% 2026 (Note 3) non-guaranteed
Sumitomo Mitsui Banking Corporation 1,050,000 -
Development Bank of Japan Inc. 1,050,000 —
Sumitomo Mitsui Trust Bank, Limited 750,000 —
Mizuho Bank, Ltd. March 30, 750,000 o March 30, Unsecured,
2023 0-94761%1 2006 | Nt | 1o guaranteed
MUFG Bank, Ltd. 750,000 - o
Sumitomo Mitsui Banking Corporation 1,070,000 —
December June 12, Unsecured,
§ - . . N
Sumitomo Mitsui Banking Corporation 13,2016 6,000,000 6,000,000 0.69796% 2026 (Note 4) non- guaranieed
Mizuho Trust & Banking Co.,LTD. 1,100,000 1,100,000
Resona Bank, Limited. 1,100,000 1,100,000
March 7. September Unsecured.
2 ’ 0.35765% te 4 ’
Bank of Fukuoka, Ltd. 2019 1,100,000 1,100,000 % 7.2006 (Note 4) non-guaranteed
The Norinchukin Bank 1,100,000 1,100,000
Long- The 77 Bank, Ltd. 600,000 600,000
term
loans | Mizuho Trust & Banking Co.,LTD. 2,000,000 2,000,000
(Note 2) March 29, September Unsecured,
Resona Bank, Limited. 2024 1,500,000 1,500,000 0.97922% (Note 4) ’
29,2026 non-guaranteed
Bank of Fukuoka, Ltd. 1,000,000 1,000,000
Sumitomo Mitsui Trust Bank, Limited 1,750,000 1,750,000
June 13. December Unsecured
i X ’ 0.71015% Note 4 ’
Mizuho Bank, Ltd 2017 1,750,000 1,750,000 o 14,2026 (Note 4) non-guaranteed
MUFG Bank, Ltd. 3,500,000 3,500,000
Mizuho Trust & Banking Co.,LTD. June 28, 1,200,000 1,200,000 December Unsecured,
2019 0.23004% 28,2026 (Note 4) tced
The Norinchukin Bank 1,200,000 1,200,000 g non-guarantee
Sumitomo Mitsui Trust Bank, Limited 780,000 780,000
Mizuho Bank, Ltd. 780,000 780,000
January 9, o,| January9, Unsecured,
MUFG Bank, Ltd. 2018 1,560,000 1,560,000 0.70698%| ) ° (Note 4) nom guarantoed
Sumitomo Mitsui Banking Corporation 390,000 390,000
Development Bank of Japan Inc. 390,000 390,000
Sumitomo Mitsui Trust Bank, Limited 950,000 950,000
Mizuho Bank, Ltd. 950,000 950,000
January 10, January 12, Unsecured,
8 0.43349% Note 4
MUFG Bank, Ltd 2020 950,000 950,000 o 2007 (Note 4) non-guaranteed
Sumitomo Mitsui Banking Corporation 475,000 475,000
Development Bank of Japan Inc. 475,000 475,000
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Category Draw Average interest Maturity
down Beginning balance | Ending balance rate date Use of funds Remarks
Lender date (Note 1)
Resona Bank, Limited. September 1,500,000 1,500,000 | Mareh 29, Unsecured,
29,2023 O97047%) a0p7 | oD | o cuaranteed
Yamagata Bank,Ltd. ’ 500,000 500,000 &
Tokio Marine & Nichido Fire Insurance Co., Ltd| VTP 31, 400,000 400,000 0.43309%| March31, (Note 4) Unsecured,
2022 2027 non-
Sumitomo Mitsui Trust Bank, Limited 2,200,000 2,200,000
Mizuho Bank, Ltd. 2,200,000 2,200,000
June 13, o June 13, Unsecured,
MUFG Bank, Ltd. 2018 2,200,000 2,200,000 0.73360% 2027 (Note 4) on-guatanteed
Sumitomo Mitsui Banking Corporation 200,000 200,000
Development Bank of Japan Inc. 200,000 200,000
Sumitomo Mitsui Trust Bank, Limited 320,000 320,000
Mizuho Bank, Ltd. 320,000 320,000
5. o
MUFG Bank, Lid. Jamary 3, 640,000 640,000 0.74869%|July 5, 2027 | (Note3) | Unseeured:
2018 non-guaranteed
Sumitomo Mitsui Banking Corporation 160,000 160,000
Development Bank of Japan Inc. 160,000 160,000
Sumitomo Mitsui Trust Bank, Limited 1,000,000 1,000,000
Mizuho Bank, Ltd. April 19, 1,000,000 1,000,000 0.54375% Unsecured,
2019 (Note 6) July 5,2027|  (Note 4) non-guaranteed
MUFG Bank, Ltd. 1,000,000 1,000,000
Sumitomo Mitsui Banking Corporation 500,000 500,000
April 1
Development Bank of Japan Inc. pril 19, 500,000 500,000 0.58821%| sy 5,2027| (Notedy | Unsecued:
2019 non-guaranteed
Bank of Fukuoka, Ltd. March 31, 1,000,000 1,000,000 September Unsecured,
2020 0.28500% "3 "0 P | (Note 4) ond
The Norinchukin Bank 500,000 500,000 : fom-guarantee
Sumitomo Mitsui Trust Bank, Limited 3,210,000 3,210,000
Mizuho Bank, Ltd. January 10, 3,210,000 3,210,000 0.55800% Jamary 11, || Unseaured,
Long.. |MUFG Bank, Lid. 2019 1,610,000 1,610,000 (Note®)) 2028 non-guaraniced
ong-
l‘e'm Sumitomo Mitsui Banking Corporation 1,610,000 1,610,000
loans
(Note 2) ' ’ . January 10, o, | January 11, Unsecured,
Development Bank of Japan Inc. 2019 1,610,000 1,610,000 0.65264% 2028 (Note 3) non-guaranteed
March 31 March 31 Unsecured.
SBI Shinsei Bank, Limited 2025 500,000 500,000 0.98422% 2028 (Note 4) non- guaranteed
Sumitomo Mitsui Trust Bank, Limited 1,165,000 1,165,000
Mizuho Bank, Ltd. 1,165,000) 1,165,000
May 31, o,| May3l, Unsecured,
MUFG Bank, Ltd. 2019 590,000 590,000 0.56127%)| 2028 (Note 4) non-guaranteed
Sumitomo Mitsui Banking Corporation 590,000 590,000
Development Bank of Japan Inc. 590,000 590,000
Sumitomo Mitsui Trust Bank, Limited 1,870,000, 1,870,000
June 15 June 15, Unsecured,

i 2 . ’ 0.60750% ’ te 4 y
Mizuho Bank, Ltd. 2022 1,870,000, 1,870,000 o s (Note 4) o guaranteed
MUFG Bank, Ltd. 1,870,000 1,870,000
Sumitomo Mitsui Trust Bank, Limited 420,000 420,000
Mizuho Bank, Ltd. 420,000 420,000
MUFG Bank, Ltd. July 9, 2019 420,000 420,000 0.492810%| W10 | e qy | Unseoured,

2028 non-guaranteed
Sumitomo Mitsui Banking Corporation 220,000 220,000
Development Bank of Japan Inc. 220,000 220,000
Mizuho Trust & Banking Co.,LTD. 1,500,000 1,500,000
Bank of Fukuoka, Ltd. Jamuary 12, 1,500,000 1,500,000 July 12, Unsecured,
2001 0.27935% 2028 (Note 4) = teed
The 77 Bank, Ltd. 1,000,000 1,000,000 flom-guarantee
THE NISHI-NIPPON CITY BANK, LTD. 1,000,000 1,000,000
Resona Bank, Limited. September 1,000,000 1,000,000 | September Unsecured,
11,2025 0-98422%) 11 2908 | MNOD | o uarantced
Joyo Bank, Ltd. ’ 500,000 500,000 ’
June 13, o,| December Unsecured,
Development Bank of Japan Inc. 2019 6,000,000 6,000,000 0.56511%) 13,2028 (Note 4) non-euaranteed
March 21, | March21, Unsecured,
Development Bank of Japan Inc. >0 960,000 960,000 1.41250% 2029 (Note 4) non-euaranteed




A

Category Draw Average interest Maturity
down Beginning balance Ending balance rate date Use of funds Remarks
Lender date (Note 1)
Mizuho Trust & Banking Co.,LTD. 2,000,000 2,000,000
L March 31, o,| March31, Unsecured,
Shinkin Central Bank 2022 500,000 500,000 0.56934% 2029 (Note 4) non- guaranteed
The 77 Bank, Ltd. 400,000] 400,000]
Sumitomo Mitsui Trust Bank, Limited 1,000,000 1,000,000
Mizuho Bank, Ltd. April6, 1,000,000| 1,000,000 April6, Unsecured,
2023 0.74000%| 2029 (Note 4) toed
MUFG Bank, Ltd. 1,000,000 1,000,000 fon-guaraniee
Development Bank of Japan Inc. 1,000,000 1,000,000
Resona Bank, Limited. April 17, — 1,000,000 April 17, Unsecured,
2026 1.12929%) 2029 (Note 4) teed
SBI Shinsei Bank, Limited - 900,000 non-guarantee
SBI Shinsei Bank, Limited 800,000 800,000
The Keiyo Bank, Ltd. 800,000 800,000
The 77 Bank, Ltd. July 8, 2024 800,000 800,000 0.89125%| July 8,202 | (Note's) | Unseowed
non-guaranteed
Daishi Hokuetsu Bank, Ltd. 800,000 800,000
Yamagata Bank,Ltd. 800,000 800,000
Sumitomo Mitsui Trust Bank, Limited 1,200,000| 1,200,000
Mizuho Bank, Ltd. 1,200,000 1,200,000
July 12, July 12, Unsecured,
. 0.36806% Note 4
MUFG Bank, Ltd. 2021 600,000 600,000 | 020 (Note 4) non-guaranteed
Sumitomo Mitsui Banking Corporation 600,000 600,000
Development Bank of Japan Inc. 600,000 600,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 1,400,000
Mizuho Bank, Ltd. 1,400,000 1,400,000
September September Unsecured,
0.40809 Note 3
Long- MUFG Bank, Ltd. 10, 2021 700,000 700,000 * 10,2029 (Note 3) ion- guaranteed
1‘2::; Sumitomo Mitsui Banking Corporation 700,000 700,000
(Note 2)| e velopment Bank of Japan Inc. 700,000 700,000
§ - . September | September Unsecured,
Development Bank of Japan Inc. 16,2025 1,150,000 1,150,000 1.50750%) 10,2009 (Note 4) on- d
Sumitomo Mitsui Trust Bank, Limited 1,320,000 1,320,000
Mizuho Bank, Ltd. 1,320,000 1,320,000
December December Unsecured.
454039 4 >
MUFG Bank, Ltd. 21, 2020 1,320,000 1,320,000 0.45403%| 1, 202 (Note 4) non garanteed
Sumitomo Mitsui Banking Corporation 670,000 670,000
Development Bank of Japan Inc. 670,000 670,000
Sumitomo Mitsui Trust Bank, Limited 400,000 400,000
Mizuho Bank, Ltd. 400,000] 400,000]
January 11, o, | January 11, Unsecured,
MUFG Bank, Ltd. 2022 400,000 400,000 0.49750% 2030 (Note 4) non- guaranteed
Sumitomo Mitsui Banking Corporation 200,000 200,000
Development Bank of Japan Inc. 200,000 200,000
Sumitomo Mitsui Trust Bank, Limited 1,670,000 1,670,000
Mizuho Bank, Ltd. 1,670,000 1,670,000
January 12, January 12, Uns d
MUFG Bark, Ltd. 2021 1,670,000 1,670,000 0.45882%| 2030 (Note 4) nseeured,
non-guaranteed
Sumitomo Mitsui Banking Corporation 845,000 845,000
Development Bank of Japan Inc. 845,000 845,000
Sumitomo Mitsui Trust Bank, Limited 1,670,000 1,670,000
Mizuho Bank, Ltd. 1,670,000 1,670,000
January 12, o, | January 12, Unsecured,
MUFG Bank, Ltd. 2024 970,000 970,000 0.87125% 2030 (Note 4) non-guaranteed
Sumitomo Mitsui Banking Corporation 845,000 845,000
Development Bank of Japan Inc. 845,000 845,000
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Category Draw Average interest Maturity
down Beginning balance | Ending balance rate P Use of funds Remarks
Lender date (Note 1)
Taiyo Life Insurance Company September 500,000 500,000 0887770 March 29, Note 4 Unsecured,
Mitsui Sumitomo Insurance Company, | 29, 2023 . N 2030 (Note 4) non-guaranteed
500,000 500,000 €
Limited ’ .
Sumitomo Mitsui Trust Bank, Limited 2,720,000 2,720,000
Mizuho Bank, Ltd. 2,720,000 2,720,000
July 12, July 12 U J
MUFG Bank, Ltd. 2021 1,370,000 1,370,000 0.42436% | (Note 4) e
2030 non-guaranteed
Sumitomo Mitsui Banking Corporation 1,370,000 1,370,000
Development Bank of Japan Inc. 1,370,000 1,370,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 1,400,000
Mizuho Bank, Ltd. 1,400,000 1,400,000
September September Unsecured,
0.466909 Note 3
MUFG Bank, Ltd. 10, 2021 700,000 700,000 690% 10, 2030 (Note 3) non-guaranteed
Sumitomo Mitsui Banking Corporation 700,000 700,000
Development Bank of Japan Inc. 700,000 700,000
Sumitomo Mitsui Trust Bank, Limited 620,000 620,000
Mizuho Bank, Ltd. 620,000 620,000
MUFG Bank, Ltd. fanuary 10, 620,000 620,000 125125%| Y 104 oy 4y | Unseoured,
2023 2031 non-guaranteed
Sumitomo Mitsui Banking Corporation 320,000 320,000
Development Bank of Japan Inc. 320,000 320,000
Sumitomo Mitsui Trust Bank, Limited 2,470,000 2,470,000
Mizuho Bank, Ltd. 2,470,000 2,470,000
January 11, o, | January 11, Unsecured,
MUFG Bank, Ltd. 2032 1,770,000 1,770,000 056125%) (Note 4) o guaraniced
Sumitomo Mitsui Banking Corporation 1,245,000 1,245,000
Long- Development Bank of Japan Inc. 1,245,000 1,245,000
term ) March 19, o o,| March 19, Unsecured,
loans Development Bank of Japan Inc. 2026 1,050,000 2.42125%) 2031 (Note 4) non-suaraniced
(Note 2) .
Shinkin Central Bank March 29, 500,000 500,000] March 29, Unsecured,
2024 0.91125% 2031 (Note 4) teed
The Norinchukin Bank 500,000 500,000 nof- guarantee
Sumitomo Mitsui Trust Bank, Limited 1,810,000 1,810,000
Mizuho Bank, Ltd. 1,810,000 1,810,000
June 15, ¥ 15 U d
MUFG Bank, Ltd. 2022 1,810,000 1,810,000 0.86750%| "> | (Note 4) nsecured,
2031 non-guaranteed
Sumitomo Mitsui Banking Corporation 480,000 480,000
Development Bank of Japan Inc. 480,000 480,000
Sumitomo Mitsui Trust Bank, Limited 2,040,000 2,040,000|
Mizuho Bank, Ltd. 2,040,000 2,040,000|
fune 15, June 15 Unsecured
MUFG Bark, Ltd. 2023 2,040,000 2,040,000 0.89750%| "% | (Note 4) secured,
2031 non-guaranteed
Sumitomo Mitsui Banking Corporation 930,000 930,000
Development Bank of Japan Inc. 1,000,000 1,000,000
Sumitomo Mitsui Trust Bank, Limited 1,500,000 1,500,000
Mizuho Bank, Ltd. 1,500,000 1,500,000
January 12, January 12, Unsecured,
2 1.10250% te 4
MUFG Bank, Ltd. 2024 1,500,000 1,500,000 0250% 2032 (Note 4) non-guaranteed
Sumitomo Mitsui Banking Corporation 750,000 750,000
Development Bank of Japan Inc. 750,000 750,000
Sumitomo Mitsui Trust Bank, Limited 1,580,000 1,580,000
Mizuho Bank, Ltd. 1,580,000 1,580,000
January 13, January 13, Unsecured,
1.32250% Note 3
MUFG Bank, Ltd. 2023 780,000 780,000 % 2032 (Note 3) non-guaranteed
Sumitomo Mitsui Banking Corporation 780,000 780,000
Development Bank of Japan Inc. 780,000 780,000




A

Category Draw Average interest Maturity
down Beginning balance Ending balance rate date Use of funds Remarks
Lender date (Note 1)
Sumitomo Mitsui Trust Bank, Limited — 900,000
Mizuho Bank, Ltd. - 900,000 March 19, N
Mzrgg 619’ 122744%| 2032 | (Noted) Unse““e‘d’ |
MUFG Bank, Ltd. - 1,800,000 flo-guarantee
Sumitomo Mitsui Banking Corporation - 450,000
Sumitomo Mitsui Trust Bank, Limited 1,560,000 1,560,000
March 31 March 31, U d
Mizho Bank, Lid. Soas 1,560,000 1,560,000 1L11922%) 2032 | (Noted) | e
2025 non-guaranteed
MUFG Bank, Ltd. 1,560,000 1,560,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 1,400,000
June 16,
Mizuho Bank, Ltd. e & 1,400,000 1,400,000 L1022 2032 | (Noted) | Umsecred:
2025 non-guaranteed
MUFG Bank, Ltd. 1,400,000 1,400,000
Sumitomo Mitsui Trust Bank, Limited 3,380,000 3,380,000
Mizuho Bank, Ltd. 3,380,000 3,380,000
June 17. Jure 17, U d
MUFG Bark, Ld. Nons 3,380,000 3,380,000 131000% 2032 | (Noted) | et
2024 non-guaranteed
Sumitomo Mitsui Banking Corporation 930,000 930,000
Development Bank of Japan Inc. 930,000 930,000
Sumitomo Mitsui Trust Bank, Limited 1,500,000 1,500,000
December December Unsecured
Mizuho Bank, Ltd. 13,2024 1,500,000 1,500,000 1.38875%)| 13,2032 (Note 4) ’
non-guaranteed
MUFG Bank, Ltd. 3,000,000 3,000,000
Mizuho Trust & Banking Co., Ltd. § — 1,500,000 February 27, .
FEb;(';’ZZ 2, 1.14188%| 2033 (Note 4) U"m“retd’ g
Shinkin Central Bank - 1,500,000 fon-guaraniee
Sumitomo Mitsui Trust Bank, Limited — 1,200,000
LOE= oo Bank, Lid - 1,200,000 March 19
term o Bark, Ld. March 19, »<00, 2.70800%| ) 1 ’ 4 Unsecured,
loans . 2026 (Note 6)| (Note 4) non-guaranteed
(Note 2) |MUFG Bark, Ltd. - 2,400,000
ote 2)
Sumitomo Mitsui Banking Corporation — 600,000
Sumitomo Mitsui Trust Bank, Limited 1,435,000 1,435,000
Mizuho Bank, Ltd. March 21, 1,435,000 1,435,000 . March 21, Unsecured,
2025 1.15422%) 2033 (Note 4) teed
MUFG Bank, Ltd. 1,210,000 1,210,000 fo-guaraniee
Sumitomo Mitsui Banking Corporation 960,000 960,000
Sumitomo Mitsui Trust Bank, Limited 2,400,000 2,400,000
Miziho Bank, Ltd. September 2,400,000 2,400,000 1851600 September Unseoured,
16, 2025 (Note 6)| 16,2033 (Note 4) non-guaranteed
MUFG Bank, Ltd. g 3,900,000 3,900,000 gual
Sumitomo Mitsui Banking Corporation 1,150,000 1,150,000
Mizuho Trust & Banking Co.,LTD. 440,000 440,000
Resona Bank, Limited. 440,000 440,000
Bank of Fukuoka, Ltd. 440,000 440,000
t
. September o September Unsecured,
Shinkin Central Bank 440,000 440,000 1.08922%| 16, 2033 (Note 4)
16, 2025 non-guaranteed
The Norinchukin Bank 440,000 440,000
THE NISHI-NIPPON CITY BANK, LTD. 500,000 500,000
The Bank of Kyoto,Ltd. 300,000 300,000
Sumitomo Mitsui Trust Bank, Limited — 750,000
Mizuho Bank, Ltd. March 30, - 750,000 2.79025%| March 30, Unsecured,
2026 (Note 6)| 2034 (Note 4) non-guaranteed
MUFG Bank, Ltd. 750,000
Sumitomo Mitsui Banking Corporation - 1,070,000
Subtotal 242,150,000 244,050,000
Total 244,148,000 246,048,000
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(Note 1) Weighted average rate, rounding to the sixth decimal place.

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

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

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

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

(Note 6) These long-term loans are hedged by interest rate swap contracts. The average interest rate reflects the effectiveness of this
hedging instrument.



(3) Investment Corporation Bonds

0)

Beginning

Ending

Interest

Redemption

Issue Issue Date balance balance Rate Date Use of funds Remarks
4th unsecured bonds Partial repayment of
(with pari passu conditions among| February 3, 2.000.000 _ 0.770% February 3, the 10§ yterm Unsecured,
specified investment corporation 2016 T ! ’ 2026 & non-guaranteed
bonds) borrowings
6th unsecured bonds Partial repayment of
(w1th'par1 passu conditions among February 2, 1,000,000 1.000,000 0.480% February 2, the long-term Unsecured,
specified investment corporation 2017 2027 . non-guaranteed
bonds) borrowings
7th unsecured bonds Partial repayment of
(w1lh‘p‘an passu conditions among February 2, 1,000,000 1.000,000 0.810% February 2, the long-term Unsecured,
specified investment corporation 2017 2032 . non-guaranteed
bonds) borrowings
9th unsecured bonds Partial tof
(with pari passu conditions among| February 13, 1.000.000 1.000.000 1.050% February 12, a tll?e fzzz}_fl[:r: 0 Unsecured,
specified investment corporation 2018 T U ! 2038 . non-guaranteed
bonds) borrowings
11th unsecured bonds Partial repayment of
(with pari passu conditions among|November 18, », |November 16, Unsecured,
specified investment corporation 2019 4,000,000 4,000,000 0.530% 2029 tl;zsg\if‘:n non-guaranteed
bonds) (Green Bonds) &
12th unsecured bonds Partial repayment of
(with pari passu conditions among| October 21, 4.500.000 4.500.000 0.510% October 21, the losg)—/term Unsecured,
specified investment corporation 2020 T T : 2030 borrowines non-guaranteed
bonds) (Green Bonds) &
13th unsecured bonds Partial repayment of
(with pari passu conditions among February 9, 1,300,000 1,300,000 0.750% February 8, the long-term Unsecured,
specified investment corporation 2021 2036 . non-guaranteed
bonds) borrowings
14th unsecured bonds Partial repayment of
(with pari passu conditions among|November 16, 3.900.000 3.900.000 0.400% November 14, the logg}—]term Unsecured,
specified investment corporation 2021 U U : 2031 borrowings non-guaranteed
bonds) (Green Bonds) &
15th unsecured bonds Partial repayment of
(with pari passu conditions among| December 19, 2.000.000 2.000.000 0.820% December 17, the loig)-/term Unsecured,
specified investment corporation 2022 U U ’ 2032 b . non-guaranteed
bonds) (Green Bonds) OrrowIngs
Total 20,700,000 18,700,000

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

Depository Center, Inc.

(4) Short-Term Investment Corporation Bonds

Not applicable

(5) Subscription Rights for New Investment Units

Not applicable
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6. Buying and Selling during the Period

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

Acquisition Disposal
. . Disposal i
Category Type of assets Property name Acquisition |Acquisition price| Djgposal am]:)unt Book value |2 (loss) on
date m"lﬁz;"f )ye") date (millions of yen) | (millions of yen) disposal
(Note 1) (millions of yen)
. Trust Kobe Kyu Kyoryuchi
g::a: nReta" beneficiary  |25Bankan (Note 2) - M;gzzé& 6,301 4,676 1,529
perty interests (Note 3)
. Trust
Urban Retail beneficiary  |Nest Hotel Naha Kumoji May 29, 5,490 - - - —
Property . 2026
interests
Total — 5,490 — 6,301 4,676 1,529

(Note 1) The “acquisition price” and “disposal amount” represent trading value of beneficial interests in trust stipulated in each beneficiary interest in trust sales
agreement in relation to the assets held (excluding consumption tax and local consumption tax, and expenses such as trading commissions).
(Note 2) The disposal amount is presented in proportion to our quasi-co-ownership interests (24%).

(Note 3) In addition to the items listed above, there were ¥95 million in “other costs of sale,” and the figures shown under “Gain (loss) on disposal” reflect these.

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

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

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

1) Real Estate

b . Acquisition Real
-5 ate o rice / disposal cal estate
Achu lsmoln 4 Property name acquisition / P amourl:t appraisal value Real estate appraiser Date of value estimate
LSPosd disposal (millions of yen) | (millions of yen)
(Note 1)
Disposal Kobe Kyu Kyoryuchi May 28, 2026 6,301 5,976 | Japan Real Estate Institute November 30, 2025
25Bankan (Note 2) ’ ’ ’ ’
Acquisition | Nest Hotel Naha Kumoji | May 29, 2026 5,490 5,770 | Japan Real Estate Institute April 30, 2026
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(Note 1) The “acquisition price” and “disposal amount” represent trading value of beneficial interests in trust stipulated in each beneficiary interest in trust sales
agreement in relation to the assets held (excluding consumption tax and local consumption tax, and expenses such as trading commissions).
(Note 2) The disposal amount is presented in proportion to our quasi-co-ownership interests (24%).

(Note 3) The appraisal value stated above was determined in accordance with Chapter 3. Appraisal of Real Estate Value for Securitization of the Specific
Standards of the Japan Real Estate Appraisal Standards.

2) Other

During the period from December 1, 2025 to May 31, 2026, the Investment Corporation conducted two interest rate swap
transactions that required an assessment of values, etc., pursuant to Article 201 of the Act on Investment Trusts and
Investment Corporations. Akasaka Audit LLC was commissioned to assess this transaction, and the investigation report
has been received.
During the assessment, Akasaka Audit LLC was commissioned to survey the counterparty name, issue, type of financial
instrument or financial index, transaction period, and other details regarding the interest rate swap transaction.



(4) Transactions between Interested Parties

1) Transactions
Not applicable

2) Commissions Paid

(i\ctivia

Breakdown of transactions with interested parties

Total amount (A B) /(A

iy (thousands of 3(ler?) Paid to (th (‘i‘]‘;;%lé?é?}zen) ( 2%3 )
Tokyu Community Corp. 279,501 55.5
Tokyu Land SC Management Corporation 125,758 25.0
Property management fee 503,585 Tokx Land Corporaliin . 60,246 12.0
Tokyu Housing Lease Corporation 5,486 1.1
Building management fee 777,489 | Tokyu Community Corp. 658,562 84.7
. To! Community Corp. 6,929 55.6
Construction management fee 12,454 Totyylli Land SC ]\}anag:ment Corporation 4,285 344
Other management operation expenses 85,613 | Tokyu Community Corp. 9,378 11.0
Utilities expenses 1,095,263 | ReENE Co., Ltd. 92,772 8.5
Tokyu Community Corp. 108,662 27.8
Other lease business expenses 391,391 | Tokyu Land SC Management Corporation 6,915 1.8
Ishikatsu Exterior Inc. 596 0.2

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

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

26, Paragraph 1, Item 27 of the Regulations Concerning Investment Reports of Investment Trusts and Investment Corporations, issued by
the Investment Management Association of Japan.
(Note 2) Other than commission paid as referred to above, construction works ordered to interested parties are as follows:

Tokyu Community Corp.

Tokyu Re * design Corporation

Tokyu Land SC Management Corporation

¥126,253 thousand
¥11,360 thousand
¥8,701 thousand

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

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

(1) Assets, Liabilities, Principal, and Profit and Loss
Please refer to “II. Balance Sheets,” “III. Statements of Operations,” “IV. Statements of Changes in Unitholders’ Equity,” “V.

Statements of Cash Distributions” and “VII. Notes to Financial Statements.”

(2) Changes in the Calculation Method of Depreciation Expenses

Not applicable

(3) Changes in the Evaluation Method of Real Estate, etc. and Infrastructure Assets, etc.

Not applicable

8. Other

(1) Beneficiary Certificates of Investment Trusts, etc. Set Up by the Company

Not applicable

(2) Announcements
Not applicable

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

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

(5) Other
For the purpose of this report, the numbers for amounts below unit and percentages are rounded to units, unless otherwise
mentioned specifically.
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Financial Statements

II. Balance Sheet

(Unit: Thousands of yen)

Previous fiscal period

(As of November 30, 2025)

Current fiscal period

(As of May 31, 2026)

Assets
Current assets
Cash and deposits
Cash and deposits in trust
Operating accounts receivable
Prepaid expenses
Income taxes refund receivable
Other
Total current assets
Non-current assets
Property, plant and equipment
Tools, furniture and fixtures
Accumulated depreciation
Tools, furniture and fixtures, net
Buildings in trust
Accumulated depreciation
Buildings in trust, net
Structures in trust
Accumulated depreciation
Structures in trust, net
Machinery and equipment in trust
Accumulated depreciation
Machinery and equipment in trust, net
Tools, furniture and fixtures in trust
Accumulated depreciation
Tools, furniture and fixtures in trust, net
Land in trust
Construction in progress in trust
Total property, plant and equipment
Intangible assets
Land leasehold interests in trust
Other
Total intangible assets
Investments and other assets
Investment securities
Long-term prepaid expenses
Other
Total investments and other assets
Total non-current assets
Deferred assets
Investment corporation bond issuance costs
Total deferred assets

Total assets

16,624,331 15,170,679
4,581,403 5,926,972
744,238 680,509
441,514 707,110
4,791 14,171

5,196 21,384
22,401,477 22,520,829
— 19,094

— (503)

— 18,591
99,858,541 100,599,189
(27,608,230) (28,451,575)
72,250,311 72,147,614
844275 839,978
(421,595) (437,016)
422,680 402,961
2,077,785 1,980,711
(763,318) (781,937)
1,314,466 1,198,773
596,394 646,586
(336,620) (360,526)
259,774 286,059
452,419,828 453,337,142
29,044 55,374
526,696,106 527,446,517
9,055,086 9,055,086
3,896 3,326
9,058,982 9,058,412
1,624,008 1,605,910
1,343,794 1,315,671
39,222 39,222
3,007,025 2,960,804
538,762,114 539,465,734
70,357 63,925
70,357 63,925
561,233,948 562,050,490




(i\cti via

(Unit: Thousands of yen)

Previous fiscal period

(As of November 30, 2025)

Current fiscal period

(As of May 31, 2026)

Liabilities

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

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

Total liabilities

Net assets
Unitholders’ equity
Unitholders’ capital
Deduction from unitholders’ capital
Other deduction from unitholders’ capital
Total deduction from unitholders’ capital
Unitholders’ capital, net
Surplus
Voluntary retained earnings
Reserve for tax purpose reduction entry
Total voluntary retained earnings
Unappropriated retained earnings (undisposed loss)
Total surplus
Total unitholders” equity
Total net assets *)

Total liabilities and net assets

2,010,935 1,392,769
1,998,000 1,998,000
2,000,000 1,000,000
32,320,000 35,000,000
7,169 55,507
1,095,483 1,302,170
605 605
355,386 247,684
425,441 452,329
957 2,661

— 3,278
40,213,978 41,455,006
18,700,000 17,700,000
209,830,000 209,050,000
24,678,319 24,975,025
923 742
253,209,243 251,725,768

293,423,221

293,180,774

270,963,556

(11,999,491)

270,963,556

(11,999,491)

(11,999,491)

(11,999,491)

258,964,065 258,964,065
1,083,022 1,083,022
1,083,022 1,083,022
7,763,638 8,822,627
8,846,660 9,905,650

267,810,726 268,869,716

267,810,726 268,869,716

561,233,948 562,050,490
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I11. Statement of Income

(Unit: Thousands of yen)

Previous fiscal period
(From June 1, 2025
to November 30, 2025)

Current fiscal period
(From December 1, 2025
to May 31, 2026)

Operating revenue
Leasing business revenue
Other leasing business revenue
Gain on sale of real estate properties

Gain on investments in silent partnerships

Total operating revenue

Operating expenses
Expenses related to leasing business
Asset management fees
Asset custody fees
Administrative service fees
Remuneration for directors (and other officers)
Bad debts expenses

Other operating expenses

Total operating expenses

Operating profit

Non-operating income
Interest income
Reversal of distributions payable
Insurance claim income
Other

Total non-operating income

Non-operating expenses
Interest expenses
Interest expenses on investment corporation bonds
Amortization of investment corporation bond issuanc
Financing fees

Other

Total non-operating expenses

Ordinary profit

Profit before income taxes

Income taxes - current

Total income taxes

Profit

Retained earnings brought forward

Unappropriated retained earnings (undisposed loss)

£, %3 14,943,595 15,115,710
%], +3 1,549,093 1,019,255
*2 - 1,529,403
46,060 68,538

16,538,749 17,732,907

- 6,655.471 6,572,526
1,181,573 1,238,710

15,788 15,790

43,859 39,661

3,900 3,600

6 _

80,648 121,786

7,981,247 7,992,075

8,557,501 9,740,832

17,581 19,618

832 1318

- 244

— 2

18,414 21,182

894,390 1,024,996

62,478 57,204

6,819 6,431

216,310 215,559

750 750

1,180,749 1,304,942

7,395,166 8,457,072

7,395,166 8,457,072

605 605

605 605

7,394,561 8,456,467

369,076 366,160

7,763,638 8,822,627




IV. Statement of Unitholders’ Equity
Previous fiscal period (From June 1, 2025 to November 30, 2025)

0)

(Unit: Thousands of yen)

Unitholders’ equity

Unitholders’ capital, net Surplus
Deduction from unitholders’ capital Voluntary retained earnings
ithol ? ithol ’
Uni 9 ders Other deduction | Total deduction Uni K olders Reserve for tax
capital . X capital, net A Total voluntary
from unitholders’|from unitholders’ purpose reduction . K
. . retained earnings
capital capital entry
E:rli)‘a“ atbeginning of |2 563 556 | (11,999.491)|  (11,999,491)| 258,964,065 1,083,022 1,083,022
Changes during period
Dividends of surplus
Profit
Net changes in items
other than
unitholders’ equity
Total changes during 7 _ _ _ 7 _
period
. *1
Balance at end of period 270,963,556 (11,999,491)|  (11,999,491)| 258,964,065 1,083,022 1,083,022
(Unit: Thousands of yen)
Unitholders’ equity
Surplus
Total net 1
Total unitholders’ otai et assets
Unappropriated equity
retained earnings Total surplus
(undisposed loss)
s:rl;"d“e at beginning of 7,284,954 8,367,976 | 267,332,042 | 267,332,042
Changes during period
Dividends of surplus (6,915,877) (6,915,877) (6,915,877) (6,915,877)
Profit 7,394,561 7,394,561 7,394,561 7,394,561
Net changes in items
other than
unitholders’ equity
Total changes during 478,684 478,684 478,684 478,684
period
Balance at end of period 7,763,638 8,846,660 267,810,726 267,810,726
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Current fiscal period (From December 1, 2025 to May 31, 2026)

(Unit: Thousands of yen)

Unitholders’ equity

Unitholders’ capital, net Surplus
Deduction from unitholders’ capital Voluntary retained earnings
Umthqlders Other deduction | Total deduction Umt.holders Reserve for tax
capital . N capital, net N Total voluntary
from unitholders’|from unitholders’ purpose reduction . R
. . retained earnings
capital capital entry
E:r'i)‘:fe atbeginning of | 57 963 556 | (11,999,491)|  (11,999,491)| 258,964,065 1,083,022 1,083,022
Changes during period
Dividends of surplus
Profit
Net changes in items
other than
unitholders’ equity
Total changes during - o _ _ - -
period
. *1
Balance at end of period 270,963,556 (11,999,491)|  (11,999,491)| 258,964,065 1,083,022 1,083,022
(Unit: Thousands of yen)
Unitholders’ equity
Surplus )
Total unitholders’ Total net asscts
Unappropriated equity

retained earnings Total surplus
(undisposed loss)

Balance at beginning of
period

7,763,638 8,846,660 267,810,726

267,810,726

Changes during period

Dividends of surplus

(7,397,477) (7,397,477) (7,397,477) (7,397,477)

Profit

8,456,467 8,456,467 8,456,467

8,456,467

Net changes in items
other than
unitholders’ equity

Total changes during
period

1,058,989 1,058,989 1,058,989

1,058,989

Balance at end of period

8,822,627 9,905,650 268,869,716

268,869,716




V. Statement of Cash Distributions

0)

Previous fiscal period
(From June 1, 2025
to November 30, 2025)

Current fiscal period
(From December 1, 2025
to May 31, 2026)

Amount

Amount

I Unappropriated retained
earnings

II Distributions
[DPU]

Of which, distributions of
profits

[Of which, distributions of
profits per unit]

I Voluntary retained earnings

Provision of reserve for tax
purpose reduction entry

IV Earnings carried forward

¥7,763,638,508

¥7,397,477,934
[¥3,113]

¥7,397,477,934

[¥3,113]

¥366,160,574

¥8,822,627,958

¥7,613,722,872
[¥3,204]

¥7,613,722,872

[¥3,204]

¥821,020,517

¥387,884,569

Calculation method for
distributions

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

In consideration of this policy, for
the current fiscal period, the
decision has been made to pay
distributions of profit of
¥7,397,477,934, which is the
entire amount of the
unappropriated retained earnings
after deducting the internal
reserve for the stabilization of
future distributions.

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

In consideration of this policy, for
the current fiscal period, the
decision has been made to pay
distributions of profit of
¥7,613,722,872, which is the
entire amount of the
unappropriated retained earnings
after deducting the internal
reserve for the stabilization of
future distributions, and provision
of reserve for tax purpose
reduction entry as stipulated in
Article 65-7 of the Act on Special
Measures Concerning Taxation.
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V1. Statement of Cash Flows

(Unit: Thousands of yen)

Previous fiscal period
(From June 1, 2025
to November 30, 2025)

Current fiscal period
(From December 1, 2025
to May 31, 2026)

Cash flows from operating activities
Profit before income taxes
Depreciation
Loss on retirement of non-current assets
Amortization of investment corporation bond issuance costs
Interest income and interest on securities
Interest expenses
Financing fees
Decrease (increase) in operating accounts receivable
Increase (decrease) in accrued consumption taxes
Decrease (increase) in prepaid expenses
Decrease in property, plant and equipment in trust due to sale
Increase (decrease) in operating accounts payable
Increase (decrease) in accounts payable - other
Increase (decrease) in accrued expenses
Increase (decrease) in advances received
Decrease (increase) in long-term prepaid expenses
Other, net
Subtotal
Interest received
Interest paid
Income taxes paid
Net cash provided by (used in) operating activities
Cash flows from investing activities
Purchase of property, plant and equipment
Purchase of property, plant and equipment in trust
Proceeds from redemption of investment securities

Refund of leasehold and guarantee deposits received in trust

Proceeds from leasehold and guarantee deposits received in trust

Net cash provided by (used in) investing activities
Cash flows from financing activities

Proceeds from short-term borrowings

Repayments of short-term borrowings

Proceeds from long-term borrowings

Repayments of long-term borrowings

Redemption of investment corporation bonds

Distributions paid

Other, net

Net cash provided by (used in) financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

*1

7,395,166 8,457,072
1,632,387 1,679,170
2,068 3,071
6,819 6,431
(17,581) (19,618)
956,868 1,082,201
216,310 215,559
10,741 63,728
48,134 (107,702)
257,850 (267,775)

— 4,676,978

(59,551) (81,640)
— 49,025

24,786 192,427
(12,975) 26,388
32,787 28,968
(39,448) (29,317)
10,454,366 15,975,470
17,581 19,618
(965,546) (1,094,202)
(2,808) (9,985)
9,503,593 14,890,900
— (19,094)
(992,830) (7,618,371)
6,079 34,722
(868,842) (1,104,935)
901,809 1,401,641
(953,783) (7,306,037)
— 1,998,000

— (1,998,000)
19,485,525 18,536,944
(19,700,000) (16,820,000)
— (2,000,000)
(6,914,889) (7,396,861)
(19,034) (13,029)
(7,148,398) (7,692,946)
1,401,410 (108,083)
19,804,325 21,205,735
21,205,735 21,097,652
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VII. Notes to Financial Statements

Notes on Assumption of Going Concern

Not applicable.

Notes on Important Accounting Policies

1. Standard and
method for
valuation of assets

Other securities
Securities without market value.
Cost method through moving-average method
As for silent partnership equity interests, the method of incorporating the
amount equivalent to equity interests corresponding to net amount of gain
or loss from silent partnership is adopted.

2. Method of
depreciation of non-
current assets

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

Buildings 2 to 70 years
Structures 2 to 66 years
Machinery and equipment 2 to 39 years
Tools, furniture and fixtures 2 to 15 years

(2) Intangible assets
Internal use software is amortized by the straight-line method over the
expected useful life (5 years).

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

3. Accounting method
for deferred assets

(1) Investment unit issuance expenses
The full amount is recorded as expenses when incurred.
(2) Investment corporation bond issuance costs

Amortized by the straight-line method over the period until maturity.
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4. Accounting for
income and expenses

(1) Accounting for income

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

i)  Sale of real estate properties

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

(2) Property-related taxes

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

The settlement money for property tax that is paid to the disposing entity
for acquisition of real properties (so-called “amount equivalent to property
tax”) is not recorded as expenses related to leasing business but included in
the acquisition costs for the related properties. The amount equivalent to
property tax included in acquisition cost for properties for the current fiscal
period is ¥7,333 thousand.

5. Method of hedge
accounting

(1) Method of hedge accounting
Deferred hedge accounting is applied. For interest rate swaps that satisfy
the requirements for special treatment, special treatment is applied.
(2) Hedging instruments and hedged items
Hedging instruments: Interest rate swaps transactions
Hedged items: Long-term borrowings
(3) Hedging policy
Based on the management policy of financial market risks, the Investment
Corporation makes interest rate swaps for the purpose to hedge risks set
forth in the Articles of Incorporation of the Investment Corporation.
(4) Method of assessing hedge effectiveness
The Investment Corporation assesses hedge effectiveness by comparing
the cumulative total changes in the cash flows of the hedged items with
those of the hedging instruments, and then verifying the ratio of the
changes in both amounts. However, hedge effectiveness is deemed to
have been ensured with respect to interest rate swaps that satisfy the
requirements for special treatment.

6. Scope of cash (cash

and cash equivalents)
in the statement of
cash flows

Cash and cash equivalents include cash on hand, cash in trust, demand
deposits, deposits in trust, and highly liquid short-term investments that are
readily convertible, bear little risk in price fluctuations, and mature within
three months of the date of acquisition.
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7. Other matters related | (1) Accounting method for beneficial interests in trust with real estate, etc. as
to the preparation of trust asset

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

as trust asset, all assets and liabilities as well as all revenue and expense
items associated with all trust assets are accounted for under the respective
account items of the balance sheet and statement of income.

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

following items with significance are separately indicated on the balance
sheet.

1)  Cash and deposits in trust
ii) Buildings in trust; structures in trust; machinery and equipment in

trust; tools, furniture and fixtures in trust; land in trust; construction in
progress in trust; and land leasehold interests in trust

iii) Leasehold and guarantee deposits received in trust
(2) Accounting method for consumption tax and local consumption tax

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

Accounting Standards Issued but Not Yet Effective

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

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

1. Overview

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

Regarding the method for allocating the lease expenses in the lessee’s accounting treatment, using the same
approach as IFRS 16, a single accounting model is applied for recording the depreciation associated with the

right-of-use assets and the amount equivalent to the interest on the lease liabilities for all leases regardless of
whether the lease is a finance lease or an operating lease.

2. Schedule date of adoption

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

3. The impact of applying the accounting standard and implementation guidance

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

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

Previous fiscal period Current fiscal period
(As of November 30, 2025) (As of May 31, 2026)

Total amount specified in the commitment

. ¥21,000,000 thousand ¥21,000,000 thousand
line contracts

Loan balance ¥1,998,000 thousand ¥1,998,000 thousand

Net balance ¥19,002,000 thousand ¥19,002,000 thousand

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

Previous fiscal period Current fiscal period
(As of November 30, 2025) (As of May 31, 2026)
¥50,000 thousand ¥50,000 thousand
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Notes to Statement of Income

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

(Unit: Thousands of yen)

Previous fiscal period
(From June 1, 2025
to November 30, 2025)

Current fiscal period
(From December 1, 2025
to May 31, 2026)

A. Real estate leasing business
revenues

Leasing business revenue

Rent 13,899,158 14,057,091
Common service fees 586,328 582,887
Parking lot fees 291,697 309,116
Other rent revenue 166,411 14,943,595 166,615 15,115,710
Other leasing business revenue 1,549,093 1,019,255
Total real estate leasing business
revenues 16,492,688 16,134,965
B. Real estate leasing business
expenses
Expenses related to leasing
business
Management operation 1,384,671 1,379,142
expenses
Utilities expenses 1,288,941 1,095,263
Tax and public dues 1,550,346 1,568,964
Insurance 27,301 27,263
Repair and maintenance 375.841 428,546
expenses
Depreciation 1,632,098 1,678,881
Loss on retirement of non-
current assets 2,068 3,071
Other expenses related to 394200 6,655,471 391,391 6,572,526
leasing business ’ e ’ e
Total real estate leasing business 6.655.471 6,572,526
expenses
C. Profit (loss) from real estate 9.837.217 9,562,439

leasing business (A — B)

*2.  Breakdown of Gain (Loss) on Sale of Real Estate Properties
Previous fiscal period (From June 1, 2025 to November 30, 2025)
Not applicable.

Current fiscal period (From December 1, 2025 to May 31, 2026)

(Unit: Thousands of yen)
Kobe Kyu Kyoryuchi 25Bankan (24% quasi-co-ownership interest)

Income from sale of real estate properties 6,301,920
Costs of sale of real estate properties 4,676,978
Other costs of sale 95,538
Gain on sale of real estate properties 1,529,403
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*3,  Transactions with Major Unitholders

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
(From June 1, 2025 (From December 1, 2025
to November 30, 2025) to May 31, 2026)
Operating transactions
Operating revenue 1,778,661 1,541,938

Notes to Statement of Unitholders’ Equity

Previous fiscal period Current fiscal period
(From June 1, 2025 (From December 1, 2025
to November 30, 2025) to May 31, 2026)
*1.Total number of authorized investment units
and total number of investment units issued
Total number of authorized investment units 12,000,000 units 12,000,000 units
Total number of investment units issued 2,376,318 units 2,376,318 units

Notes to Statement of Cash Flows

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

Previous fiscal period Current fiscal period
(From June 1, 2025 (From December 1, 2025
to November 30, 2025) to May 31, 2026)
Cash and deposits ¥16,624,331 thousand ¥15,170,679 thousand
Cash and deposits in trust ¥4,581,403 thousand ¥5,926,972 thousand
Cash and cash equivalents ¥21,205,735 thousand ¥21,097,652 thousand

Notes to Lease Rental Revenues

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

Previous fiscal period Current fiscal period

(As of Nov 30, 2025) (As of May 31, 2026)
Due within one year ¥16,462,112 thousand ¥16,620,488 thousand
Due after one year ¥41,727,444 thousand ¥43,764,973 thousand
Total ¥58,189,557 thousand ¥60,385,462 thousand

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

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

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



0)

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

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

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

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

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

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

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

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

As certain assumptions are made in calculating the fair value of financial instruments, if different
assumptions are used, these values could vary. Furthermore, the contract amounts related to derivative
transactions, etc. stated in “Notes on Derivative Transactions” on pages 16 should not be considered
indicative of the market risk associated with derivative transactions.

2. Matters Regarding Fair Values of Financial Instruments

Carrying amounts, fair values, and the differences between the two values as of November 30, 2025, are as
shown below. Silent partnership interests are not included in the following table (Note 2). Notes on “cash
and deposits,” “cash and deposits in trust” and “short-term borrowings” are omitted, because they are settled
in cash and in a short time and therefore the fair value approximates the book value. A note on “leasehold
and guarantee deposits received in trust” is omitted because it is immaterial.

(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Current portion of investment 2,000,000 1,987,046 (12,953)
corporation bonds
@ gurrentpomon of long-term 32,320,000 32,303,514 (16,485)
orrowings

(3) Investment corporation bonds 18,700,000 17,470,047 (1,229,952)
(4) Long-term borrowings 209,830,000 203,928,436 (5,901,563)

Total liabilities 262,850,000 255,689,044 (7,160,955)
Derivative transactions — — —

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

Carrying amounts, fair values, and the differences between the two values as of May 31, 2026, are as shown
below. Silent partnership interests are not included in the following table (Note 2). Notes on “cash and
deposits,” “cash and deposits in trust” and “short-term borrowings” are omitted, because they are settled in
cash and in a short time and therefore the fair value approximates the book value. A note on “leasehold and
guarantee deposits received in trust” is omitted because it is immaterial.
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(Unit: Thousands of yen)

Carrying amount Fair value Difference
(1) Current portion of investment 1,000,000 999.715 (284)
corporation bonds
@ gmen? portion of long-term 35,000,000 34,959,696 (40,303)
orrowings

(3) Investment corporation bonds 17,700,000 16,293,043 (1,406,956)
(4) Long-term borrowings 209,050,000 200,092,106 (8,957,893)

Total liabilities 262,750,000 252,344,562 (10,405,437)

Derivative transactions

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

Liabilities

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

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

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

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

Derivative transactions

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

(Note 2) Silent partnership interests
For silent partnership equity interests, the Investment Corporation has applied the treatment
specified in Paragraph 24-16 of the “Implementation Guidance on Accounting Standard for Fair
Value Measurement” (ASBJ Guidance No. 31, June 17, 2021), and does not provide matters set
forth in Paragraph 4(1) of the “Implementation Guidance on Disclosures about Fair Value of
Financial Instruments” (ASBJ Guidance No. 19, March 31, 2020) in notes. For these investments,
the carrying amount on the balance sheet is ¥1,624,008 thousand as of November 30, 2025 and
¥1,605,910 thousand as of May 31, 2026.

(Note 3) Expected Amounts of Repayment of Borrowings and Investment Corporation Bonds after the
Account Closing Date (November 30, 2025)

(Unit: Thousands of yen)

Within Over

1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
i’(‘)vn‘i:stment corporation 2,000,000| 1,000,000 —1 4,000,000| 4,500,000| 9,200,000
Long-term borrowings | 32,320,000 33,600,000 | 29,660,000| 28,110,000 | 35,050,000| 83,410,000
Total 34,320,000 34,600,000 | 29,660,000 | 32,110,000 39,550,000| 92,610,000
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Expected Amounts of Repayment of Borrowings and Investment Corporation Bonds after the
Account Closing Date (May 31, 2026)

(Unit: Thousands of yen)

Within Over
1 year 1-2 years | 2-3 years | 3—4 years | 4-5 years 5 years
Investment corporation 1,000,000 — —1 4,000,000| 4,500,000| 9,200,000
bonds
Long-term borrowings | 35,000,000 | 29,950,000| 29,570,000| 34,850,000 | 28,200,000| 86,480,000
Total 36,000,000| 29,950,000 | 29,570,000 | 38,850,000 32,700,000| 95,680,000

Notes on Derivative Transactions

. Derivative Transaction to Which Hedge Accounting Is Not Applied

(As of November 30, 2025)
Not applicable.

(As of May 31, 2026)
Not applicable.

2. Derivative Transaction to Which Hedge Accounting Is Applied

(As of November 30, 2025)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the
account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Type of Major Amount of contract Calculation
Hedge RO .
accountin derivative hedged Portion d Fair value | method for
& transactions items ortion due fair value

after 1 year

. Int t rat
Special treatment frterest rate

for interest rate swaps | Long-term ) 594 500 |22 990,000 * -
swaps Receive floating | borrowings
P Pay fixed

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

(As of May 31, 2026)
The following table shows contract amount or principal amount, etc. set forth in the contract as of the
account closing date by method of hedge accounting.

(Unit: Thousands of yen)

Hedoe Type of Major Amount of contract Calculation
accou ngtin derivative hedged Portion d Fair value | method for
g transactions items ortion due fair value

after 1 year

Special treatment Interest rate

. Long-term
for interest rate swaps ong t.e 31,710,000 | 31,710,000 * -
Receive floating | borrowings
swaps
Pay fixed

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

1.

Rate after Application of Tax Effect Accounting

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

Previous fiscal period
(As of November 30, 2025)

Current fiscal period
(As of May 31, 2026)

Effective statutory tax rate 31.46% 31.46%
Adjustments
Distributions paid included in N o
deductibles (31.46) % (28.32) %
Provision of reserve for tax purpose o
reduction entry B (3.05) %
Other 0.01% (0.08) %
Effective income tax rate after application 0.01% 0.01%

of tax effect accounting




Notes on Transactions with Related Parties

1. Parent Company and Major Corporate Unitholders

Previous fiscal period (From June 1, 2025 to November 30, 2025)

A

Share Percentage Relationship Balance at
capital or ot'votinz Interlock Transaction end of
. investment | Business or| = . nterlock- p iess . amount | Account .
Attribute| Name Address in capital | occupation r!ghts ing relation: Transaction (Thousands title period
(Millions owning | officers, i of yen) (Thousands
of yen) (owned) etc. shp of yen)
Receipt of
leasehold and
guarantee 263,652|Leasehold
deposits and .
. uarantee
. Me'li}olrld Refund of geposits 2,276,215
Major Do_ énzaka 1- :r?:i rgmer, leaschold and received in
J Tokyu Land S Real estate o guarantee 1,614,310( (st
unit- .~ |chome, 57,551 . 12.71%| None [and d it
hold Corporation Shibuya-k business CpOSILs
older 3 1k uya-ku, managef— received
okyo ment o -
properties Operating
accounts 132,294
Rental 1.778.661|receivable
revenues, etc. v o
vances
received 61,254
Current fiscal period (From December 1, 2025 to May 31, 2026)
Share Relationship
capital or P:frf:l:igge Interlock Transaction Bael:‘rilc:fat
. | investment [ Business or| . erlock- [ 3 siness - amount | Account .
Attribute|] Name Address in capital | occupation rlghts ing relation Transaction (Thousands title period
(Millions owning | officers, i of yen) (Thousands
of yen) (owned) ete. ship of yen)
Receipt of
leasehold and
guarantee 425,776 Leasehold
deposits and 5618476
. uarantee ,618;
. Major  [Refund of Seposits
Major Do-génza.ka . :221 r:nlerv leasehc:ld and %3515 received in
1" [Tokyu Land Real estate o guarantce DI [trust
hurllét- Corporation ;lr]qtl)ne, . 57,551 business 12.71%| None |and deposits
older S 1k uya-ku, managef— received
okyo ment o -
properties Operating
accounts 113,536
Rental 1,541,938 |receivable
revenues, etc. T ad
vances
received 60,837

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

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

2. Associates, etc.

Previous fiscal period (From June 1, 2025 to November 30, 2025)

Not applicable.

Current fiscal period (From December 1, 2025 to May 31, 2026)

Not applicable.
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3. Sister companies, etc.

Previous fiscal period (From June 1, 2025 to November 30, 2025)

Share b Relationship
capital or FUNE Transaction Balance at
investment | Business or | % Y0ling | Interlock- i amount | Account end of
Attribute | Name Address |, . ; rights ing Business | Transaction : period
in gapltal occupation owning P relation- (Thqusands title (Thousands
(Miltions (owned) T ship of yen) of yen)
of yen) ete.
Receipt of
leasehold and
guarantee 34,639 Leaschold
deposits and
guarantee
Tokyu 163 Refund of deposits 6,610,293
... |Land SC > Rentand |leaschold and received in
Subsidiary Dogenzaka Real estate guarantee 125.403
N Manage- manage- 03 trust
of major 1-chome, 100 [management - None - |deposits
. ment . ] ment of P
unitholder Shibuya-ku, business -« |received
Corpora- Tokyo properties
tion Operating
accounts 289,427
Rental 4,696,056 receivable
revenues, etc. ad
vances 4972
received
211, Payment of
Subsidiary [TLC REIT |Dogenzaka Investment Asset assyet Other
of major |Manage- |I-chome, 200 |management - None 1,181,573 [accrued 527,487
. s . Manager |management
unitholder [ment Inc. |Shibuya-ku, business fee expenses
Tokyo
(Note 1) Of the amounts above, the transaction amount does not include consumption taxes, and the balance at end of period

(Note 2)

includes consumption taxes.
The transaction terms are based on current market practices.

Current fiscal period (From December 1, 2025 to May 31, 2026)

Share o Relationship
. Perc . Balance at
capital or of voting | Interlock Transaction end of
H < o1 o nterlock- . P
Attribute Name Address | Mvestment Business or rights iny Business | Transaction amount | Account period
in capital | occupation ownin g relation- (Thousands title (Thousands
(Millions dg officers, | hip of yen) ¢
of yen) (owned) etc. of yen)
Receipt of
leasehold and
guarantee 304,277 Leasehold
deposits and
guarantee
Tokyu Refund of deposits 6,496,627
. |Landsc |16 | Rentand |leasehold and received in
Subs@ary Manage- Dogenzaka Real estate manage- |guarantee 417,944t
of major 1-chome, 100 [management - None deposits
. ment . . ment of P!
unitholder Shibuya-ku, business -« |received
Corpora- |20 07 properties
tion Y Operating
accounts 262,168
Rental 4.572.805|receivable
revenues, etc. [
Advfmccs 9,931
received
21-1, Payment of
Subsidiary [TLC REIT |Dogenzaka Investment Asset ass{et Other
of major |Manage- |I-chome, 200 [management - None M 1,308,122 ]accrued 669,351
. . . anager [management
unitholder |ment Inc.  [Shibuya-ku, business fee expenses
Tokyo
(Note 1)  Of the amounts above, the transaction amount does not include consumption taxes, and the balance at end of period

(Note 2)

includes consumption taxes.
The transaction terms are based on current market practices.




Notes on Investment and Rental Properties

0)

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

values of investment and rental properties are as follows.

(Unit: Thousands of yen)

Previous fiscal period Current fiscal period
Use (From June 1,2025 | (From December 1, 2025
to November 30, 2025) to May 31, 2026)
Carrying amount on the balance sheet
Balance at beginning of period 153,491,528 153,662,428
U;?ggei?etzﬂ Changes during period 170,899 882,957
Balance at end of period 153,662,428 154,545,386
Fair value at end of period 193,501,000 204,541,080
Carrying amount on the balance sheet
Balance at beginning of period 280,402,967 280,269,695
T‘l’};gge?tfg:e Changes during period (133272) (87.879)
Balance at end of period 280,269,695 280,181,815
Fair value at end of period 317,550,000 319,850,000
Carrying amount on the balance sheet
Activia Balance at beginning of period 101,876,340 101,820,411
Account Changes during period (55,928) (44,947)
Properties Balance at end of period 101,820,411 101,775,464
Fair value at end of period 138,610,000 138,760,000
Carrying amount on the balance sheet
Balance at beginning of period 535,770,836 535,752,535
Total Changes during period (18,301) 750,130
Balance at end of period 535,752,535 536,502,665
Fair value at end of period 649,661,000 663,151,080

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

(Note 2) The main reason for the decrease in the current fiscal period is the transfer of Kobe Kyu Kyoryuchi
25Bankan (24% co-ownership interest) worth ¥4,676,978 thousand and the provision of
depreciation worth ¥1,678,881 thousand.

(Note 3) The main reason for the increase in the current fiscal period is the acquisition of Nest Hotel Naha
Kumoji worth ¥5,715,921 thousand.

(Note 4) The fair value at end of period is the appraisal value provided by an outside real estate appraiser.
The figure of the current fiscal period for Kobe Kyu Kyoryuchi 25Bankan is based on the transfer
price (¥19,956,080 thousand, amount equivalent to 76% co-ownership interest) as indicated in the

sales agreement concluded on January 16, 2026.

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

1. Information on disaggregation of revenue from contracts with customers

Previous fiscal period (From June 1, 2025 to November 30, 2025)

(Unit: Thousands of yen)

Revenue from contracts with
customers (Note)

Revenues from external customers

Sale of real estate properties

Utilities income 1,180,059 1,180,059
Others - 15,358,689
Total 1,180,059 16,538,749

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

income.

Current fiscal period (From December 1, 2025 to May 31, 2026)

(Unit: Thousands of yen)

Revenue from contracts with
customers (Note 1)

Revenues from external customers

Sale of real estate properties - *2 1,529,403
Utilities income 922,098 922,098
Others - 15,281,405

Total 922,098 17,732,907

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

income.

(Note 2) Since income from sale of real estate properties is recorded as gain (loss) on sale of real estate
properties in the statement of income, the amount of income from sale of real estate properties less
costs of sale of real estate properties and other costs of sale is shown.

2. Information for understanding the amount of revenue of the current fiscal period and the next fiscal

period and beyond

Previous fiscal period (From June 1, 2025 to November 30, 2025)

Not applicable.

Current fiscal period (From December 1, 2025 to May 31, 2026)

Not applicable.



Per Unit Information

0)

Previous fiscal period

to November 30, 2025)

(From June 1, 2025

Current fiscal period
(From December 1, 2025
to May 31, 2026)

Net assets per unit

Basic earnings per unit

¥112,699
¥3,111

¥113,145
¥3,558

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

Previous fiscal period Current fiscal period
(From June 1, 2025 (From December 1, 2025
to November 30, 2025) to May 31, 2026)
Profit (Thousands of yen) 7,394,561 8,456,467
Amount not attributable to common B _
unitholders (Thousands of yen)
Profit attributable to common investment units 7,394,561 8,456,467
(Thousands of yen)
Av§rage nqmber of investment units for the 2376318 2376318
period (Units)

Significant Subsequent Events

Not applicable.

Omission of Disclosure

As the need for disclosing notes on lease transactions, securities, retirement benefits, equity in earnings of

affiliates, asset retirement obligations, and segment information in this financial report is not considered to be

substantial, the disclosure of these items is omitted.
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VIII. Schedule of Financial Statements

Securities
1. Shares
Not applicable
2. Securities Other Than Shares
Total Prepaid | Valuation | Valuation
Accrued .
Type Name face Book value — accrued | amount gain or Note
value interest | (Note 1) loss
Silent
partnership
Silent g’tzreslt(s o
partnership | o0 oSt - 290,640 - — | 290,640 — | (Now2)
. Kyoto
interest
Investment
as an
operator
No. B Silent
Silent Panflership
artnershi Equity
p it P Interest in — 1,016,227 — — | 1,016,227 — (Note 3)
equi
ir?t::reyst Godo Kaisha
CA-1 as an
operator.
Silent
partnership
Silent t_?qulty .
artnershi nterests n Note 4
PArmEISP | Kashiwa — 299,042 — — | 299,042 - Qe
equity .
. Logi
interest
Investment
GK as an
operator.
— Total — 1,605,910 — 1,605,910 — —

(Note 1) Fair value represents the book value.

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

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

(Note 4) The asset under management is beneficial interests in real estate trust of LOGI’Q Kashiwa.

(Note 5) The asset under management was sold on May 29, 2026, and the redemption amount is scheduled to
be received during the fiscal period ending November 30, 2026.

Derivative Transactions

(Unit: Thousands of yen)

Classification

Type of derivative transactions

Amount of contract (Note 1)

Portion due
after one year

Fair value
(Note 2)

Interest rate swaps

Over-the-counter (Receive floating pay fixed)

31,710,000 31,710,000 —

Total

31,710,000

31,710,000

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

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




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

0)

(Unit: Thousands of yen)

Beginning Ending Accumulated | Depreciation Net property,
Increase Decrease o . plant and
balance Balance depreciation | for the period .
equipment
Buildings - - - - - - -
Structures - - - - - - -
Machinery and - - _ - - - B
equipment
Tools, furni
oo's, furmiture - 19,094 - 19,004 503 503 18,591
and fixtures
Land — — - - - - -
Construction in - - _ _ _ _ _
progress
Tangible e
Assets Buildings in trust 99,858,541 3,064,433 2,323,785 100,599,189 28,451,575 1,574,682 72,147,614
Tingible Structures in trust 844275 1,562 5,859 839,978 437,016 19,875 402,961
ssets
Machinery and
equipment in 2,077,785 - 97,074 1,980,711 781,937 53,506 1,198,773
trust
Tools, furniture
and fixtures in 596,394 60,826 10,634 646,586 360,526 30,033 286,059
trust
Land in trust 452,419,828 3,936,814 3,019,501 453,337,142 - - 453,337,142
truction i
Cons ruction in 29,044 26,329 _ 55374 — - 55,374
progress 1n trust
Subtotal 555,825,871 7,109,061 5,456,855 557,478,077 30,031,559 1,678,600 527,446,517
Leasc?hold rights 9,055,086 _ — 9,055,086 — - 9,055,086
. 1n trust
Intangible
Assets Other (Note) 12,852 - - 12,852 9,525 569 3,326
Subtotal 9,067,938 - - 9,067,938 9,525 569 9,058,412
Total 564,893,809 7,109,061 [ 5,456,855 566,546,015 30,041,085 1,679,170 | 536,504,930

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

Investment Corporation Bonds

(Unit: Thousands of yen)

Issue Issue Date Beginning Decrease ISR G || st Use of funds Remarks
balance balance Rate Date
4th unsecured bonds
(with pari passu conditions among| February 3, - o,| February 3, | Partial repayment of the [ Unsecured,
specified investment corporation 2016 2,000,000 - 2,000,000 0.770% 2026 long-term borrowings | non-guaranteed
bonds)
6th unsecured bonds
(with pari passu conditions among| February 2, o o, | February 2, | Partial repayment of the [ Unsecured,
specified investment corporation 2017 1,000,000 1,000,000~ 0.480% 2027 long-term borrowings | non-guaranteed
bonds)
7th unsecured bonds
(with pari passu conditions among| February 2, - o, | February 2, [ Partial repayment of the Unsecured,
specified investment corporation 2017 1,000,000 1,000,000] - 0.810% 2032 long-term borrowings | non-guaranteed
bonds)
9th unsecured bonds
(with pari passu conditions among| February 13, _ o, | February 12, | Partial repayment of the Unsecured,
specified investment corporation 2018 1,000,000 1,000,000~ 1.050% 2038 long-term borrowings | non-guaranteed
bonds)
11th unsecured bonds
(with pari passu conditions among|November 18, o o, |November 16, Partial repayment of the [ Unsecured,
specified investment corporation 2019 4,000,000 4,000,000)  0.530% 2029 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
12th unsecured bonds
(with pari passu conditions among| October 21, - o,| October 21, [ Partial repayment of the [ Unsecured,
specified investment corporation 2020 4,500,000 4,500,000 0.510% 2030 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
13th unsecured bonds
(with pari passu conditions among| February 9, _ ,,| February 8, [ Partial repayment of the Unsecured,
specified investment corporation 2021 1,300,000 1,300,000]  0.750% 2036 long-term borrowings | non-guaranteed
bonds)
14th unsecured bonds
(with pari passu conditions among|November 16, o o, |November 14, Partial repayment of the [ Unsecured,
specified investment corporation 2021 3,900,000 3,900,000 0.400% 2031 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
15th unsecured bonds
(W|th_pan passu conditions among December 19, 2,000,000 ~| 2.000.000| 0.820% December 17, | Partial repayment o_fthe Unsecured,
specified investment corporation 2022 2032 long-term borrowings | non-guaranteed
bonds)(Green Bonds)
Total - 20,700,000| 2,000,000| 18,700,000 - - - -
(Note) Annual redemptions of investment corporation bonds scheduled for next five years after each balance sheet date were as follows:
(Unit: Thousands of yen)
Within 1 year 1-2 years 2-3 years 34 years 4-5 years
Unsecured bonds
(with pari passu conditions among specified 1,000,000 - - 4,000,000 4,500,000
investment corporation bonds)




Loans Payable

The following tables show the details of loans.

(i\ctivia

(Unit: Thousands of yen)

Catego: Average
g D3R Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui Trust Bank, Limited 666,000 - 666,000 -
: April 18, April 17, Unsecured,
Mizuho Bank, Ltd. 2025 666,000 - 666,000 = | 1.08151% 2026 (Note 5) non-
guaranteed
MUFG Bank, Ltd. 666,000 = 666,000 =
Short-
term Sumitomo Mitsui Trust Bank, Limited - 666,000 - 666,000
loans Unsecured,
. February _ _ o February
Mizuho Bank, Ltd. 2,2026 666,000 666,000 | 1.18262% 2,2027 (Note 5) guar:;):t-eed
MUFG Bank, Ltd. - 666,000 - 666,000
Subtotal 1,998,000 | 1,998,000 | 1,998,000 1,998,000
Mizuho Trust & Banking Co.,LTD. August 1,500,000 = 1,500,000 - Februar Unsecured,
% %0’1 0 0.09313% | 5 202(% (Note 4) non-
Shinkin Central Bank ’ 1,500,000 - 1,500,000 - ’ guaranteed
Sumitomo Mitsui Trust Bank, Limited 2,100,000 - 2,100,000 -
Mizuho Bank, Ltd. 2,100,000 - | 2,100,000 -
Unsecured,
9 3
MUFG Bank, Ltd. September | 4 550 000 — | 4200000 — | 0619420 | March 19, 1 o0 5y non-
21,2016 2026 guaranteed
Sumitomo Mitsui Banking Corporation 1,050,000 - 1,050,000 -
Development Bank of Japan Inc. 1,050,000 - 1,050,000 -
Sumitomo Mitsui Trust Bank, Limited 750,000 - 750,000 -
Mizuho Bank, Ltd. 750,000 = 750,000 - Unsecured,
Ma2r8121330, 0.94761% M"‘zrg;;()’ (Note 4) non-
MUFG Bank, Ltd. 750,000 - 750,000 - guaranteed
Sumitomo Mitsui Banking Corporation 1,070,000 - 1,070,000 -
. - . . December _ _ o June 12, Unsecured,
Sumitomo Mitsui Banking Corporation 13. 2016 6,000,000 6,000,000 | 0.69796% 2026 (Note 4) non-
’ uaranteed
Mizuho Trust & Banking Co.,LTD. 1,100,000 - - 1,100,000
Resona Bank, Limited. 1,100,000 - - 1,100,000
March 7, September Unsecured,
Bank of Fukuoka, Ltd. 1,100,000 - - 1,100,000 | 0.35765% (Note 4) non-
2019 7,2026 guaranteed
The Norinchukin Bank 1,100,000 - - 1,100,000
Long-
term | The 77 Bank, Ltd. 600,000 - - 600,000
E;ﬂz Mizuho Trust & Banking Co.,LTD. 2,000,000 - - 2,000,000
2) . March 29, September Unsecured,
Resona Bank, Limited. 5 1,500,000 = - 1,500,000 | 0.97922% (Note 4) non-
024 29,2026 cvarnteed
Bank of Fukuoka, Ltd. 1,000,000 - - 1,000,000
Sumitomo Mitsui Trust Bank, Limited 1,750,000 - - 1,750,000
Mizuho Bank, Ltd June 13, 1,750,000 - - 1,750,000 | 0.71015% | December |y 4 Un::::r o
N | 2017 T T ) 14, 2026 guaranteed
MUFG Bank, Ltd. 3,500,000 - - 3,500,000
Mizuho Trust & Banking Co.,LTD. June 28 1,200,000 = - 1,200,000 December Unsecured,
2019 ’ 0.23004% 28,2026 (Note 4) non-
The Norinchukin Bank 1,200,000 - - 1,200,000 ’ guaranteed
Sumitomo Mitsui Trust Bank, Limited 780,000 - - 780,000
Mizuho Bank, Ltd. 780,000 - - 780,000
Unsecured,
MUFG Bank, Ltd. J"‘“z“a‘y % 1,560,000 - - 1,560,000 | 0.70698% | 2292 % | (Note 4 non-
018 2027 guaranteed
Sumitomo Mitsui Banking Corporation 390,000 - - 390,000
Development Bank of Japan Inc. 390,000 - - 390,000
Sumitomo Mitsui Trust Bank, Limited 950,000 - - 950,000
Mizuho Bank, Ltd. 950,000 - - 950,000
MUFG Bank, Ltd January 950,000 - - 950,000 | 0.43349% | JANUAY | (Note 4) U"ffcnu e
 Lid. 10, 2020 i X ) o | 122037 "V | quananteed
Sumitomo Mitsui Banking Corporation 475,000 - - 475,000
Development Bank of Japan Inc. 475,000 - - 475,000
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Categor Average
g DIy Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Resona Bank, Limited. 1,500,000 - - 1,500,000 Unsecured,
s;g“;‘g;;’ 0.97047% Mazrglz1729, (Note 4) non-
Yamagata Bank,Ltd. > 500,000 - - 500,000 guaranteed
Unsecured,
Tokio Marine & Nichido Fire Insurance Co., Ltd. Mazrg]z“;l’ 400,000 - - 400,000 | 0.43309% Mazrglz“731* (Note 4) non-
guaranteed
Sumitomo Mitsui Trust Bank, Limited 2,200,000 - - 2,200,000
Mizuho Bank, Ltd. 2,200,000 - - | 2.200,000 . .
nsecured,
MUFG Bank, Ltd. ’”2";1 ;3 g 2,200,000 - - 2,200,000 | 0.73360% 1“2“;2173 * | (Note 4) non-
uaranteed
Sumitomo Mitsui Banking Corporation 200,000 - - 200,000 €
Development Bank of Japan Inc. 200,000 - - 200,000
Sumitomo Mitsui Trust Bank, Limited 320,000 - - 320,000
Mizuho Bank, Ltd. 320,000 - - 320,000 U d
nsecured,
MUFG Bank, Ltd. J““Z'Balrg > 640,000 - - 640,000 | 0.74869% J;(l)y; (Note 3) fon-
uaranteed
Sumitomo Mitsui Banking Corporation 160,000 - - 160,000 g
Development Bank of Japan Inc. 160,000 - - 160,000
Sumitomo Mitsui Trust Bank, Limited 1,000,000 - - 1,000,000
Mizuho Bank, Ltd. April 19, 1,000,000 - - 1,000,000 | ( 543759, July s, (Note ) Uns::;\_red.
MUFG Bank, Ltd. 2019 1,000,000 - - 1,000,000 | (Note 6) 2027 guaranteed
Sumitomo Mitsui Banking Corporation 500,000 - - 500,000
Aoril 19 Tuly 5 Unsecured,
Development Bank of Japan Inc. 2019 ’ 500,000 - - 500,000 | 0.58821% 2027’ (Note 4) non-
guaranteed
Bank of Fukuoka, Ltd. March 31, 1,000,000 - - 1,000,000 0.28500% September (Note ) Unsne’;:rl].l_red,
The Norinchukin Bank 2020 500,000 - - 500,000 30,2027 guaranteed
Sumitomo Mitsui Trust Bank, Limited 3,210,000 - - 3,210,000
Mizuho Bank, Ltd. January 3,210,000 - = | 3210000 | §55800% | January o) Unie;:red,
MUFG Bank, Ltd. 10,2019 1,610,000 - - 1,610,000 (Note 6) | 11,2028 guaranteed
Long-
t::’:li Sumitomo Mitsui Banking Corporation 1,610,000 - - 1,610,000
loans Janua Janua Unsecured,
(Note | Development Bank of Japan Inc. 10 26?9 1,610,000 - - 1,610,000 | 0.65264% 1 ZO?;% (Note 3) non-
2) ? ’ guaranteed
Unsecured,
SBI Shinsei Bank, Limited M“zrg;; L 500,000 - - 500,000 | 0.98422% M“zrg;; L1 (Note 4) non-
guaranteed
Sumitomo Mitsui Trust Bank, Limited 1,165,000 - - 1,165,000
Mizuho Bank, Ltd. 1,165,000 - - 1,165,000 U "
nsecured,
MUFG Bank, Ltd. M;glf)]’ 590,000 - - 590,000 | 0.56127% M;gzé" (Note 4) non-
uaranteed
Sumitomo Mitsui Banking Corporation 590,000 - - 590,000 €
Development Bank of Japan Inc. 590,000 - - 590,000
Sumitomo Mitsui Trust Bank, Limited 1,870,000 - - 1,870,000 U d
nsecured,
Mizuho Bank, Ltd. 1“2“52125 , 1,870,000 - — | 1,870,000 | 0.60750% J“;gzés’ (Note 4) non-
guaranteed
MUFG Bank, Ltd. 1,870,000 - - 1,870,000
Sumitomo Mitsui Trust Bank, Limited 420,000 - - 420,000
Mizuho Bank, Ltd. 420,000 - - 420,000 U "
nsecured,
MUFG Bank, Ltd. J;(l)yl 99 . 420,000 - - 420,000 | 0.49281% J“zlgzlgo’ (Note 4) non-
N . N N guaranteed
Sumitomo Mitsui Banking Corporation 220,000 - - 220,000
Development Bank of Japan Inc. 220,000 - - 220,000
Mizuho Trust & Banking Co.,LTD. 1,500,000 - - 1,500,000
Bank of Fukuoka, Ltd. 1,500,000 - - 1,500,000 Unsecured,
f;";‘grzy] 0.27935% J“zlgzlgz’ (Note 4) non-
The 77 Bank, Ltd. , 1,000,000 - - 1,000,000 guaranteed
THE NISHI-NIPPON CITY BANK, LTD. 1,000,000 - - 1,000,000
Resona Bank, Limited. 1,000,000 - - 1,000,000 Unsecured,
Sffte;(‘)‘;ser 0.98422% Sf{";‘gggr (Note 4) non-
Joyo Bank, Ltd. > 500,000 - - 500,000 > guaranteed
June 13 December Unsecured,
Development Bank of Japan Inc. 2019 ’ 6,000,000 - - 6,000,000 | 0.56511% 13. 2028 (Note 4) non-
’ uaranteed
Unsecured,
Development Bank of Japan Inc. Maz‘ggsz L 960,000 - - 960,000 | 1.41250% Maz‘gggz Lo (Note 4 non-
guaranteed




(i\ctivia

Categor Average
g DIy Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Mizuho Trust & Banking Co.,LTD. 2,000,000 - - 2,000,000
Unsecured,
Shinkin Central Bank Maz”h 31, 500,000 - - 500,000 | 0.56934% | Marh3L 1 o4 non-
022 2029 guaranteed
The 77 Bank, Ltd. 400,000 - = 400,000
Sumitomo Mitsui Trust Bank, Limited 1,000,000 - - 1,000,000
Mizuho Bank, Ltd. April 6 1,000,000 - - 1,000,000 April 6. Unsecured,
;023 g 0.74000% ;’029 > | (Note 4) non-
MUFG Bank, Ltd. 1,000,000 - - 1,000,000 guaranteed
Development Bank of Japan Inc. 1,000,000 - - 1,000,000
Resona Bank, Limited. . - 1,000,000 = 1,000,000 . Unsecured,
A‘;‘Slz é7' 1.12929% Ag‘glzy' (Note 4) non-
SBI Shinsei Bank, Limited - 900,000 - 900,000 guaranteed
SBI Shinsei Bank, Limited 800,000 - - 800,000
The Keiyo Bank, Ltd. 800,000 - - 800,000
July 8, - ~ July 8, Unsecured,
The 77 Bank, Ltd. 800,000 800,000 | 0.89125% (Note 5) non-
2024 2029 guaranteed
Daishi Hokuetsu Bank, Ltd. 800,000 - - 800,000
Yamagata Bank,Ltd. 800,000 - - 800,000
Sumitomo Mitsui Trust Bank, Limited 1,200,000 - - 1,200,000
Mizuho Bank, Ltd. 1,200,000 - - 1,200,000
Unsecured,
MUFG Bank, Ltd. J“zly 12, 600,000 - - 600,000 | 036806% | U120 | (Noge 4 non-
021 2029 guaranteed
Sumitomo Mitsui Banking Corporation 600,000 - - 600,000
Development Bank of Japan Inc. 600,000 - - 600,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 = = 1,400,000
Mizuho Bank, Ltd. 1,400,000 - - 1,400,000
MUFG Bank, Ltd September 700,000 - - 700,000 | 0.40809% | SePrember |\ 5 Unsneoc;l-r o
Long- » 10, 2021 ’ » - 10, 2029 cuaanteed
lloez:?s Sumitomo Mitsui Banking Corporation 700,000 - - 700,000
(I\;o)tc Development Bank of Japan Inc. 700,000 - - 700,000
Development Bank of Japan Inc September | 159 09 - — | 1,150,000 | 1.50750% | September | o 4y Unsne(f:-r o
’ 16, 2025 U . : 10,2029
uaranteed
Sumitomo Mitsui Trust Bank, Limited 1,320,000 - - 1,320,000
Mizuho Bank, Ltd. 1,320,000 - - 1,320,000
MUFG Bank, Ltd December 1,320,000 - - 1,320,000 | 0.45403% | December | i 4) Unsne:;-r o
’ i 21,2020 T M : 21,2029 guaranteed
Sumitomo Mitsui Banking Corporation 670,000 - - 670,000
Development Bank of Japan Inc. 670,000 - - 670,000
Sumitomo Mitsui Trust Bank, Limited 400,000 - - 400,000
Mizuho Bank, Ltd. 400,000 - - 400,000
MUFG Bank, Ltd January 400,000 - - 400,000 | 0.49750% | JAmUaY | (o 4 Un;if;“ o
’ ' 11,2022 ’ ’ : 11,2030 guaranteed
Sumitomo Mitsui Banking Corporation 200,000 - - 200,000
Development Bank of Japan Inc. 200,000 - - 200,000
Sumitomo Mitsui Trust Bank, Limited 1,670,000 - - 1,670,000
Mizuho Bank, Ltd. 1,670,000 - - 1,670,000
MUFG Bank, Ltd January 1,670,000 - - 1,670,000 | 0.45882% | YA | (Nore 4 Unsnc;: o
M 12,2021 T T : 12,2030 guaranteed
Sumitomo Mitsui Banking Corporation 845,000 - - 845,000
Development Bank of Japan Inc. 845,000 - - 845,000
Sumitomo Mitsui Trust Bank, Limited 1,670,000 - - 1,670,000
Mizuho Bank, Ltd. 1,670,000 - - 1,670,000
MUFG Bank, Ltd. January 970,000 - - 970,000 | 0.87125% | JAMAY | (Noge 4 Unie;lf o
M 12,2024 ? ’ : 12,2030 guaranteed
Sumitomo Mitsui Banking Corporation 845,000 - - 845,000
Development Bank of Japan Inc. 845,000 - - 845,000
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Categor Average
g DIy Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)

Taiyo Life Insurance Company September 500,000 - - 500,000 5 March 29, Unsecured,
. — 29,2023 0.88777% 1 5030 (Note 4) non-
Mitsui Sumitomo Insurance Company, Limited > 500,000 - - 500,000 guaranteed

Sumitomo Mitsui Trust Bank, Limited 2,720,000 - - 2,720,000
Mizuho Bank, Ltd. 2,720,000 - - 2,720,000
Unsecured,
MUFG Bank, Ltd. July 12, 1,370,000 - — | 1370000 | 042436% | M1 | (Note 4 non-
2021 2030 guaranteed
Sumitomo Mitsui Banking Corporation 1,370,000 - - 1,370,000
Development Bank of Japan Inc. 1,370,000 - - 1,370,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 = = 1,400,000
Mizuho Bank, Ltd. 1,400,000 - - 1,400,000
M September _ _ 5 September Unsecured,
UFG Bank, Ltd. 700,000 700,000 | 0.46690% (Note 3) non-
10, 2021 10,2030 guaranteed
Sumitomo Mitsui Banking Corporation 700,000 - - 700,000
Development Bank of Japan Inc. 700,000 - - 700,000
Sumitomo Mitsui Trust Bank, Limited 620,000 - - 620,000
Mizuho Bank, Ltd. 620,000 - - 620,000
MUFG Bank, Ltd January 620,000 - - 620,000 | 1.25125% | A0AY N 4 Uns:«f:»r o
> ¢ 10,2023 ’ > : ° | 10,2031 cvaranieed
Sumitomo Mitsui Banking Corporation 320,000 - - 320,000
Development Bank of Japan Inc. 320,000 - - 320,000
Sumitomo Mitsui Trust Bank, Limited 2,470,000 - - 2,470,000
Mizuho Bank, Ltd. 2,470,000 - - 2,470,000
January - ~ . January Unsecured,
MUFG Bank, Ltd. 1,770,000 1,770,000 | 0.56125% (Note 4) non-
11,2022 11,2031 guaranteed
Sumitomo Mitsui Banking Corporation 1,245,000 - - 1,245,000
Long- Development Bank of Japan Inc. 1,245,000 - - 1,245,000
term Unsecured,
loans | Development Bank of Japan Inc. Mazmh 19, - | 1,050,000 - 1,050,000 | 2.42125% | March 19,1 e 4) non-
026 2031
(Note guaranteed
2) L
Shinkin Central Bank 500,000 - - 500,000 Unsecured,
Maz‘g;‘ 429’ 0.91125% Maz‘g;”’ (Note 4) non-
The Norinchukin Bank 500,000 - - 500,000 guaranteed
Sumitomo Mitsui Trust Bank, Limited 1,810,000 - - 1,810,000
Mizuho Bank, Ltd. 1,810,000 - - 1,810,000
Unsecured,
MUFG Bank, Ltd. June 15, 1,810,000 - - 1,810,000 | 0.86750% | W15 | (Note 4) non-
2022 2031 guaranteed
Sumitomo Mitsui Banking Corporation 480,000 - - 480,000
Development Bank of Japan Inc. 480,000 - - 480,000
Sumitomo Mitsui Trust Bank, Limited 2,040,000 - - 2,040,000
Mizuho Bank, Ltd. 2,040,000 - - 2,040,000
Unsecured,
MUFG Bank, Ltd. June 15, 2,040,000 - - 2,040,000 | 0.89750% | "M 15 | (Note 4 non-
2023 2031 guaranteed
Sumitomo Mitsui Banking Corporation 930,000 - - 930,000
Development Bank of Japan Inc. 1,000,000 - - 1,000,000
Sumitomo Mitsui Trust Bank, Limited 1,500,000 - - 1,500,000
Mizuho Bank, Ltd. 1,500,000 - - 1,500,000
MUFG Bank, Ltd January 1,500,000 - - 1,500,000 | 1.10250% | Y33 | (Nore 4) Unsnc;: o
M 12,2024 T T . 12,2032 guaranteed
Sumitomo Mitsui Banking Corporation 750,000 - - 750,000
Development Bank of Japan Inc. 750,000 - - 750,000
Sumitomo Mitsui Trust Bank, Limited 1,580,000 - - 1,580,000
Mizuho Bank, Ltd. 1,580,000 - - 1,580,000
MUFG Bank, Ltd. January 780,000 - - 780,000 | 1.32250% | JAMAY | (Noge 3 Uni::lf o
M 13,2023 ? ’ : 13,2032 guaranteed
Sumitomo Mitsui Banking Corporation 780,000 - - 780,000
Development Bank of Japan Inc. 780,000 - - 780,000




(i\cti via

Categor Average
g DIy Beginning Ending interest Maturity Use of
down Increase Decrease Remarks
date balance balance rate date funds
Lender (Note 1)
Sumitomo Mitsui Trust Bank, Limited - 900,000 - 900,000
Mizuho Bank, Ltd. ; - 900,000 - 900,000 ; Unsecured,
M“zrglgﬁw’ 1.22744% Mdzrgzw, (Note 4) non-
MUFG Bank, Ltd. - 1,800,000 - 1,800,000 guaranteed
Sumitomo Mitsui Banking Corporation - 450,000 - 450,000
Sumitomo Mitsui Trust Bank, Limited 1,560,000 - - 1,560,000
Unsecured,
Mizuho Bank, Ltd. Mazrg;; L 1,560,000 - - 1,560,000 | 1.11922% Mazrg;‘;l’ (Note 4) non-
guaranteed
MUFG Bank, Ltd. 1,560,000 - - 1,560,000
Sumitomo Mitsui Trust Bank, Limited 1,400,000 = - 1,400,000
. June 16, June 16, Unsecured,
Mizuho Bank, Ltd. 2025 1,400,000 - - 1,400,000 | 1.11922% 2032 (Note 4) non-
guaranteed
MUFG Bank, Ltd. 1,400,000 - - 1,400,000
Sumitomo Mitsui Trust Bank, Limited 3,380,000 - = 3,380,000
Mizuho Bank, Ltd. 3,380,000 - - 3,380,000
Unsecured,
MUFG Bank, Ltd. Juz“e 17, 3,380,000 - — | 3380000 | 131000% | " 17 | (Note4) non-
024 2032 guaranteed
Sumitomo Mitsui Banking Corporation 930,000 - - 930,000
Development Bank of Japan Inc. 930,000 - - 930,000
Sumitomo Mitsui Trust Bank, Limited 1,500,000 - - 1,500,000
Mizuho Bank, Ltd December |, 559 000 - — | 1,500,000 | 138875% | Deeember | ot 4 Unseeured:
lzuho Bank, LI 13,2024 »% »%0 : ° 1 13,2032 ote gua“r;’:tee d
MUFG Bank, Ltd. 3,000,000 - - 3,000,000
Mizuho Trust & Banking Co., Ltd. Februa - 1,500,000 - 1,500,000 Februa Unsecured,
e zozrg L14188% | oo 203? (Note 4) non-
Shinkin Central Bank ’ - 1,500,000 - 1,500,000 ’ guaranteed
Sumitomo Mitsui Trust Bank, Limited - 1,200,000 - 1,200,000
Long-
;:;215 Mizuho Bank, Ltd. March 19, - 1,200,000 - 1,200,000 2.70800% | March 19, (Note ) Unb;le(;::_red,
2026 _ _ (Note 6) 2033
(Note | MUFG Bank, Ltd. 2,400,000 2,400,000 guaranteed
2)
Sumitomo Mitsui Banking Corporation - 600,000 - 600,000
Sumitomo Mitsui Trust Bank, Limited 1,435,000 - - 1,435,000
Mizuho Bank, Ltd. 1,435,000 - = 1,435,000 Unsecured,
Mazrg;;l’ 1.15422% Ma;g;‘f" (Note 4) non-
MUFG Bank, Ltd. 1,210,000 - - 1,210,000 guaranteed
Sumitomo Mitsui Banking Corporation 960,000 - - 960,000
Sumitomo Mitsui Trust Bank, Limited 2,400,000 - - 2,400,000
Mizuho Bank, Ltd. September 2,400,000 - - 2,400,000 1.85160% | September (Note ) Unsecu_red,
M 16, 2025 _ B (Note 6) | 16,2033 ° non
UFG Bank, Ltd. 3,900,000 3,900,000 guaranteed
Sumitomo Mitsui Banking Corporation 1,150,000 - - 1,150,000
Mizuho Trust & Banking Co.,LTD. 440,000 - - 440,000
Resona Bank, Limited. 440,000 - - 440,000
Bank of Fukuoka, Ltd. 440,000 - = 440,000
Shinkin Central Bank September 440,000 - - 440,000 | 1.089229, | September |\ 4y Un:e:;“ o
16, 2025 ? ’ ! 16,2033 guaranteed
The Norinchukin Bank 440,000 - - 440,000
THE NISHI-NIPPON CITY BANK, LTD. 500,000 = - 500,000
The Bank of Kyoto,Ltd. 300,000 - - 300,000
Sumitomo Mitsui Trust Bank, Limited - 750,000 - 750,000
Mizuho Bank, Ltd. March 30, - 750,000 - 750,000 279025% | March 30, Note ) Uns:;:_red,
MUFG Bank, Ltd. 2026 - 750,000 - 750,000 | (Note 6) 2034 guaranteed
Sumitomo Mitsui Banking Corporation - 1,070,000 - 1,070,000
Subtotal 242,150,000 | 18,720,000 | 16,820,000 | 244,050,000
Total 244,148,000 | 20,718,000 | 18,818,000 | 246,048,000
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(Note 1) Weighted average rate, rounding to the sixth decimal place.
(Note 2) Long-term loans include current portion.
(Note 3) Use of the borrowings is acquisition of the real estate trust beneficiary interests.

(Note 4) Use of the borrowings is appropriated to repayment of outstanding loans payable.
(Note 5) Use of the borrowings is appropriated to redemption of investment corporation bonds.
(Note 6) These long-term loans are hedged by interest rate swap contracts. The average interest rate reflects the effectiveness of this hedging

instrument.

(Unit: Thousands of yen)

Within 1 year

1-2 years

2-3 years

3-4 years

4-5 years

Long-term loans

35,000,000

29,950,000

29,570,000

34,850,000

28,200,000




0)

Independent Auditor’s Report

The Board of Directors
Activia Properties Inc.

The Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Activia Properties Inc. (the
Investment Corporation), which comprise the balance sheet as at May 31, 2026, and the

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

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Investment Corporation as at May 31, 2026, and its financial
performance and its cash flows for the six-month period then ended in accordance with
accounting principles generally accepted in Japan.

Basis for Opinion

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

Other Information

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

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

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

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

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

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

Fee-related Information

The fees for the audits of the financial statements of the Investment Corporation and other
services provided by us and other EY member firms for the six-month period ended May 31,
2026 are 11 million yen and 4 million yen, respectively.

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

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

Ernst & Young ShinNihon LLC
Tokyo, Japan

September 11, 2026

Shuji Kaneko

Designated Engagement Partner
Certified Public Accountant

Hirofumi Nitta

Designated Engagement Partner
Certified Public Accountant
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