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Topics. Overview since Listing Ul TOP REIT, Ine.

2006 2007 2008 2009 2010
1stFP: \ 2nd FP: | 3rd FP: ] 4th FP: A 5th FP: \ 6th FP: | 7th FP: | 8th FP:
Mar 1, 2006 — Oct 31, 2006 245 Days, Nov 1, 2006 — Apr 30, 2007 181 Days May 1, 2007 — Oct 31, 2007 184 Days, | Nov 1, 2007-Apr 30, 2008 182 Days  May 1, 2008-Oct 31, 2008 182 Days,|Nov 1, 2008-Apr 30, 2009 181 Days ;May 1, 2009-Oct 31, 2009 184 Days Nov 1, 2009 —
1 1 1 I 1 1 1
Jun 30, Property Acquired ! Dec 8, Property Acquired X ! Mar 18, 19, 27 ! K !
: . | | Properties Acquired ' May 30 Property Acquired : : :
. / : ' |
TOpICS Mar 1, 2006, IPO Oct 3, Obtained Rating Mar 19, 20 Properties Acquired 1 o . 1 | 1 1 ()
: : : April 22, Obtained : : : Jan 13,
' K . Rating | | | | Property Acquired
! ! | 1 | | | (Planned)
] [ ] 1 I 1 T
1 1 1 1
) . 1 ! 1 ! )
7 Properties 8 Properties 9 Properties 11 Propertlesl | 13 Properties | 14 Propertles | | |’ 15 Progl%mes
¥104.386pn ¥113.286pn ¥123.921pn ¥130.846pn : ¥157.87pn | ¥162. 347bn | | \ ¥175.7%bn
! (Planned)
! 1 1 1
| 1 1 1

Mar 1 Harumi Island Triton Square Office Tower Y ¥33bn, Akasaka Oji Building ¥9.%6bn,
Kanda Park Plaza ¥5.156bn, Faret East Building ¥1.5%bn, Nittetsu Honmachi Building ¥1.1bn ~ Mar 18 Faret East Building 8th Floor ¥0.57thn
Mar 3 NEC Head Office Building ¥41.95bn Mar 19 Shiba-Koen Building ¥5.77bn

Mar 27 Harumi Island Triton Square Office Tower Z ¥20bn

Jan 13,

Sumitomo Corporation

Nishiki-cho Building
External ¥12.7bn (Planned
Growth

Mar 1 Sagamihara Shopping Center ¥12bn
Jun 30 Ito-Yokado Higashi-Narashino ¥8.%bn

Mar 19 Musashiurawa Shopping Square ¥4.335bn

Dec 8 Fukasawa House Towers H&I ¥10.635pn

Mar 20 OAK PLAZA ¥2.5%n

¥33.4 ¥37.4 ¥35 9 ¥47 1 ¥54 3 ¥54 4
bn bn

(Mar 20 Fixed by IRS ¥11bn)
(May 31 Fixed by IRS ¥23bn)

Mar 3 Long-Term Debt ¥33.4bn
Short Term

v
*
[o0]
w
o
=]

| 1

1 ¥81.74 About
p——) | Y820 j— > bn ¥94bn

: (Planned)

Aug 6 Fixed by IRS ¥44bn

1
1
1
:
Mar 27 Fixed by IRS ¥62.3bn :
|
|
1

5
Fsitna?cial Jur.IO AUg 3 E2bn Dec 8 ¥13.7bn i\éﬂzar 13,20 -
(lr)isgy ! Sk -Term Debt ¥54.%bn

V Mar 27 Long-Term Debt
Mar 27 Long-Term Debt ¥72.7bn i

Jul 31 Short-Term Debt Mar 27 Short-Term Debt  Nov 30
¥13.27%n Short-Term Debt
¥8.37bn;

Shoit-Term Debt

[ Initial Public Offering ] ¥10.8bn

¥82,260mn

Offering at ¥550,000 per unit

TOP REIT ASSET MANAGEMENT Co. Lid.




U TOF REIT, Ine.

I. Summary of Results of the Seventh Fiscal Period (Ended October 31, 2009)
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I- 1. Summary of the Seventh Fiscal Period Il TOP REXT, Ine.

7th FP Forecast 6th FP Results

7th FP Results

May 1, 2009 — (Announced on s Gl November 1, 2008 — Net Change
October 31, 2009 June 12, 2009) (Results vs. Forecast) April 30, 2009 (7th FP Results vs. 6th FP Results)
Period of asset management _ _ — _
(days) 184 184 181
Operating revenue ¥5,608mn ¥5,614mn (¥5mn) (0.1%) ¥5,606mn ¥imn 0.0%
Operating income ¥2,630mn ¥2,625mn ¥5mn 0.2% ¥2,700mn | (¥70mn) i (2.6%)
Ordinary income ¥1,960mn ¥1,938mn ¥22mn 1.1% ¥2,047mn | (¥87mn) i (4.3%)
1

Net income ¥1,961mn ¥1,937mn ¥24mn 1.3% ¥2,046mn (¥85mn) (4.2%)
Number of units issued and _ _ —
outstanding (unit) 155,000 155,000 155,000 0
Dividend per unit (yen) ¥12,654 ¥12,500 ¥154 1.2% ¥13,206 (¥552) (4.2%)
Number of properties 14 14 0 = 14 | 0 i =
Appraisal value total ¥164,948mn = = = ¥170,870mn (¥5,922mn) (3.5%)

B Difference between Forecast and Actual Results

B Other References

] Item 7th FP Results 6th FP Results
Operating Revenue:-¥5mn
> Decrease in revenue from utility expenses Number of tenants 42 42
Total rentable floor space 283,622.23m? 283,622.23m?2
Operating Income:+¥5mn Occupancy rate 99.2% 99.2%
» Decrease in other operating expenses (expenses for general meeting Depreciation and
of unitholders, etc.) amortization AU ¥1,151mn
Capital expenditures ¥97mn ¥412mn
Ordinary Income:+¥22mn
> Decrease in interest payments (_due to lower than expected base Term-end unit price ¥402,000 ¥348,000
interest rate level during the period) d 5
Term-end market
capitalization ¥62,310mn ¥53,940mn

TOF REI'T ASSET MANAGEMENT Co.Lad.




U TOF REIT, Ine.

Il. Growth Strategy: Footholds for the Next Stage
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lI- 1. Top REIT Edge

Ul TOP REIT, Lne.

€ Sponsor strengths

» Ability to supply properties: Sponsors provide information on properties by utilizing their
pipeline functions and brokerage networks, as well as supply properties they develop or own

Toog REIT Ecfeje

The Sumitomo Trust and
Banking

€ Securing stable revenue through long-term and fixed-rate rent
agreements with well-rated tenants

> Fund-raising ability endorsed by the sponsors’ credibility

Oji Real Estate —
(a wholly-owned subsidiary —
of Oji Paper)

Nippon Steel City Produce
(a wholly-owned subsidiary of
Nippon Steel)

» Building a portfolio comprised primarily of large-scale office buildings in central Tokyo
» Properties used by well-rated tenants as their head offices or major operational bases

» Maintaining high occupancy rates (over 99% since IPO) |I

Long-term or fixed-rate

rent agreements (as at end of 7th FP)

25.6%
Others )
Long-termar fixed-rate rent
agreement
Harumi Island Triton Square 53.0%

Office Tower Y (rent revisions:
10th FP and after)

21.3%

*Percentages based on rent

Growth in asset size

Geographical composition

of the portfolio (as at end of 7th FP)

0.7% Kansai

Stablle payment of

26.6%

dividends

Tokyo metropolitan
area

Central Tokyo

1.6% (office buildings)
Central Tokyo

(others)
71.2%

*Percentage based on acquisition price

TOP REIT ASSET MANAGEMENT Co. Lid.




II- 2. A Perspective on Asset Growth

Medium- to long-term target: a growth perspective for ------- e

(No. of
Properties)

20

15

10

achieving 210 billion yen in assets

U TOF REIT, Ine.

Asset size: ¥210bn

LTV: 40 — 50%

No. of properties: around 16 - 20

Acquisitions of \‘

additional ¥35bn

Appropriately
\\ control LTV

No. of properties: 15

Asset size: ¥175.047bn

LTV: 50.5% (planned)

at end of 7" FP B\

Asset size: ¥162.347bn
No. of properties: 14
LTV: 47.3%

Targeting asset size of
¥210bn, reducing NEC
Head Office Building’ s
share of the portfolio to
20%

¥150 bn ¥160 bn ¥170 bn

¥180 bn ¥190 bn ¥200 bn ¥210 bn

(Asset size)

Future investment policy / stance

Property acquisition target

Portfolio share

Offices
Expand the asset size
while maintaining
Bther thal present shargs in the
offices portfolio

@ Excellent location in Central Tokyo
@ Class A or higher grade and high-quality specifications

0
@ Properties with strong competitiveness (ability to attract 5%
tenants, long-life and stable operations)
@ Target residential properties
=Located in Central Tokyo or Tokyo metropolitan area, close to
y y p 2504

railway stations and with excellent transit access
-Stable occupancy rates and rent levels

TOF REI'T ASSET MANAGEMENT Co.Lad.




lI- 3. Future Growth Strategy and Operating Policies U 0P RENT, tne

Cirowir Policies || Progerty Accuisitions

@ Take the market environment,

€ Take full advantage of the “ Top REIT Edge " property prices and other factors
: “ ” into account
¢ Implement grpyvth strategy with an “extreme focus” on  Flexibly choose acquisition and
P, the level of dividend (¥13,000 — 14,000) financing methods in accordance
cLULUre with the environment
)
Growtr

£l
Cirawin Sireiise)y || @

Issuance of
orporate bond

€ Acquire properties with high competitiveness and
profitability while securing immediate revenue

Capital increase

Footholds for the Next Stage “

Conduct perfect
operational
management of

existing properties Increase Dividend

Operational
Palicies

for the
gth FP

RealizeexdeimelNolenin

BYAECOOIANORENCUITEN:
Slitiziion cs g
‘ QO UL plRy te) gy

TOP REIT ASSET MANAGEMENT Co.Lad. 8




lI- 4. Property to Be Newly Acquired in the Eighth Fiscal Period: =
Sumitomo Corporation Nishiki-cho Building Ul TOP REIT, In.

March 1973 (large-scale renovation undertaken in November 2001
Completion and earthquake-resistant reinforcement construction implemented in
October 2009)

Address 3-11-1, Kanda Nishiki-cho, Chiyoda Ward, Tokyo

¥12.7 billion (scheduled to be acquired on January 13,

Acquisition Price 2010)

Ownership

Site Area/
Floor Area

2,105.12m? / 12,169.78m? INJICEEIRYEITEI  %14.1 billion (as at November 1, 2009) by Japan Real Estate Institute

T Steel and reinforced concrete structure with a flat roof Assumed NOI Assumed NOI yield: 6.2% /
LR |/ 9 floors above ground and 2 floors below MEERASETNECI Cap rate (through Direct Capitalization Method): 5.2%

TOF REI'T ASSET MANAGEMENT Co.Lad. o]




lI- 4. Property to Be Newly Acquired in the Eighth Fiscal Period: =
Sumitomo Corporation Nishiki-cho Building Ul TOP REIT, In.

KENAROIRLSTOIRN

' ACHUISITHEN
\ /

Judged to be a good opportunity to acquire superior properties as signs of bottoming out in the market for
blue-chip office buildings in central Tokyo have emerged

(b

€ Reinforce profitability with a property featuring a high NOI yield = Contributes to increasing dividend

Located in office area in central Tokyo

€ Located in a mature office area in Kanda, in close proximity to the central business districts of

Otemachi and Marunouchi

# Situated about a three-minute walk from Takebashi Station on the Tokyo Metro Tozai Subway
Line and about a five-minute walk from Jimbocho Station on the Tokyo Metro Hanzomon Line
and the Toei Subway Shinjuku and Mita Lines, featuring excellent transit access

\Mltsul Sumlton{o Awauch% Sta,

Insurance .....

Tokyo Rarkems | ai R ".
Tower Pl‘a'_z'ﬁ- itsdi BIdg. | TTTTTe )

Building specifications that satisfy tenant needs :

€ The property underwent a major renovation construction in November 2001
and features equipment and specifications that are fairly comparable with

those of the latest office buildings:

|: A standard floor area of approximately 300 tsubos, a ceiling height of 2.6m, office automation floors:|
throughout, individually controllable air conditioning systems and floor-wide column-free space, etc.

"~ 'Sumltomo'005p0r3t|0n§
|- *Y:NishiKicho-Building
Takebashi= NG 2:

& Earthquake-resistant reinforcement construction was undertaken in October .
Sta. \\Head Office
-

2009 (in compliance with the Act for Promotion of the Earthquake Proof

=

Retrofit of Buildings) | g | BN
Well-rated tenants and stable occupancy rate N E
A -: Taxatlon Bureaumj.welr

0 Expﬂpﬂhian

€ Stable occupancy is expected as the property is leased in whole to a
subsidiary of a company listed on the 1st Section of the Tokyo Stock

Exchange

1

Imperial Palace

)
-

......

TOF REI'T ASSET MANAGEMENT Co. Lid. 10




lll. Results of Past Periods and Forecasts

U TOF REIT, Ine.

TOF REI'T ASSET MANAGEMENT Co.Lad.
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l1l- 1. Results of Past Periods and Forecasts

=

Ul TOP REIT, Lne.

(million yen) Operating Revenue | (ltEn ) Operating Expenses _ |
6,500 3,500
6,034
6,000 5,803 — 3.000 2,933 2,905 2'978\2195]:/?’983
5584 5606 5,608 T
5,500 | 2,500 2,465 2,464 ]
5,000 4,817 [ ] — 2,000 1,878 F— — —
4,526 by 1,610
4,500 | 1,500 — — —
4,037
4,000 — - —— 1 1,000 I |
3,500 —— —— g °00 — P BN
3,000 : : : : : : 1StFP 2ndFP 3idFP 4hFP  5thFP 6FP  7thFP B FP  9th FP
1stFP 2ndFP  3rdFP  4thFP  5thFP  6thFP  T7thFP F%trr;gs t F%tlg Eaps t Forecast Forecast
" Operating Income |
(I S72) *Forecasts for the 8" and
3,500 9t FP results have been
3051 prepared on the premise
3000 2851 ! __| that Top REIT will acquire
’ 2 647 4 the Sumitomo Corporation
’ o orn Nishiki-cho Building as of
2,500 2250 25599 —| January 13, 2010, and that
’ the property operates at
__| an occupancy rate of
2,000 100%.
1,500
1,000
500
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP
Forecast Forecast

* The actual number of days in the First Fiscal Period was 245. The above numbers are calculated by the following calculation method: (First Fiscal Period Results / 245 Days) x 365 Days / 2

TOP REIT ASSET MANAGEMENT Co. Lid.
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lll- 1. Results of Past Periods and Forecasts Ul TOP REIT, Tne.

(million yen) Net Income |

3,000
2,500 | 23923
: 2,170
2,07 7/
2,000 ]
1,500 ]
1,000 —
500 *Forecasts for the 8" and
9t FP results have been
, , prepared on the premise
1stFP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP cify g U Top R il gl
Forecast Forecast the Sumitomo Corporation
— Nishiki-cho Building as of
Dividend | January 13, 2010, and that
(yen) the property operates at
16,000 an occupancy rate of
14,992 100%.
14.000 14,000
13,11 13,400
12,000 —
10,000 —
8,000 L L L
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7thFP . 8thFP 9th FP
Forecast Forecast

* The actual number of days in the First Fiscal Period was 245. The above numbers are calculated by the following calculation method: (First Fiscal Period Results / 245 Days) x 365 Days / 2

TOP REIT ASSET MANAGEMENT Co. Lid. 13




lll- 2. Results of Past Periods and Forecasts (Summary)

2nd Fiscal
Period

3rd Fiscal
Period

4th Fiscal
Period

5th Fiscal
Period

6th Fiscal
Period

7th Fiscal
Period

U TOF REIT, Ine.

8th Fiscal
Period
(Forecast)

9th Fiscal
Period
(Forecast)

Period of asset
management (days) 181 184 182 184 181 184 181 184
Operating revenue ¥4,037mn ¥4,526mn ¥4,715mn ¥4,817mn ¥5,584mn ¥5,608mn ¥5,803mn ¥6,034mn
Operating expenses ¥1,610mn ¥1,878mn ¥2,465mn ¥2,464mn ¥2,933mn ¥2,978mn ¥2,951mn ¥2,983mn

Of which, expenses

related to rent business ¥485mn ¥515mn ¥553mn ¥547mn ¥701mn ¥762mn ¥691mn ¥731mn
(excluding taxes and dues, and

deorematl_on and amortization)

Q S, EEs e ¥Omn ¥Omn ¥490mn ¥439mn ¥522mn ¥561mn ¥566mn ¥589mn

Of which, depreciation

I e ¥730mn ¥873mn ¥927mn ¥987mn ¥1,147mn ¥1,105mn ¥1,128mn ¥1,082mn
Operating income ¥2,427mn ¥2,647mn ¥2,250mn ¥2,353mn ¥2,651mn ¥2,630mn ¥2,851mn ¥3,050mn
Ordinary income ¥2,034mn ¥2,324mn ¥1,848mn ¥1,842mn ¥1,994mn ¥1,960mn ¥2,078mn ¥2,171mn
Net income ¥2,033mn ¥2,323mn ¥1,847mn ¥1,841mn ¥1,993mn ¥1,961mn ¥2,077mn ¥2,170mn
Net operating income
from property leasing ¥3,551mn ¥4,010mn ¥3,671mn ¥3,830mn ¥4,360mn ¥4,284mn ¥4,544 ¥4,712mn
FFO ¥2,763mn ¥3,197mn ¥2,775mn ¥2,829mn ¥3,141mn ¥3,066mn ¥3,205 ¥3,252mn
Number of units issued
and outstanding (units) 155,000 155,000 155,000 155,000 155,000 155,000 155,000 155,000
Dividend per unit ¥13,116 ¥14,992 ¥11,921 ¥11,884 ¥12,863 ¥12,654 ¥13,400 ¥14,000
FFO per unit ¥17,827 ¥20,625 ¥17,903 ¥18,255 ¥20,266 ¥19,785 ¥20,677 ¥20,980

Precondition
8th Fiscal Period
9th Fiscal Period

Number of properties:
Loans outstanding:
Non-operating expenses:

15 (Scheduled to acquire Sumitomo Corporation Nishiki-cho Building in January 2010)

¥94.24n

8th fiscal period ¥779mn (of which, interest and other financial expenses: ¥762mn)
9th fiscal period ¥885mn (of which, interest and other financial expenses: ¥874mn)

TOF REI'T ASSET MANAGEMENT Co. Lid.
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V. Seventh Fiscal Period Operating Results and Future Initiatives

U TOF REIT, Ine.

TOF REI'T ASSET MANAGEMENT Co.Lad.
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IV- 1. Operating Results: History of Asset Growth

History of Asset Growth (based on acquisition price)

U TOF REIT, Ine.

Buildingl a diversified portioliorcamprised primarily of office buildings

(billion yen)

Office |

| Retail

Residential |

| other

Appraisal value

200

180

160

140

120

100
80
60
40

20

o L]

|55 | . |5

IPO

March 2006

Oct

IPO

March 2006

. 2006
End of 1st FP

Oct. 2006
End of 1st
FP

April 2007
End of 2nd FP

April 2007
End of 2nd
FP

Oct. 2007
End of 3rd FP

Oct. 2007
End of 31
FP

April 2008
End of 4th FP

April. 2008
End of 4t
FP

Oct. 2008
End of 5th FP

Oct. 2008
End of 5t
FP

April 2009
End of 6th FP

April 2009
End of 6
FP

Oct. 2009
End of 7th FP

Oct. 2009
End of 7th
FP

Upon acquisition of the
Sumitomo Corporation Nishiki-
cho Building in January 2010*

Jan.2010
(planned)

Number of properties 7 8 11 11 13 14 14 14 15
Acquisition price ¥104.38%pn ¥113.2%5pn ¥130.846pn ¥130.846pbn ¥157.187pbn ¥162.347bn ¥162.347bn ¥162.347bn ¥175.%7bn
Appraisal value ¥104.%%7pbn ¥127.442pn ¥152.468pn ¥155.923pn ¥188.%%5pn ¥189.441phn ¥170.87%n ¥170.87%n ¥179.%48pn

*Acquisition price and appraisal value details are provided on P34 and P35.

the Seventh Fiscal Period.

* The appraisal value as of January 2010 has been calculated by adding the appraisal value of the
Sumitomo Corporation Nishiki-cho Building (as of November 1, 2009) to the appraisal value at the end of

TOF REI'T ASSET MANAGEMENT Co.Lad.
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IV- 2. Operating Results: Maintaining High Occupancy Rate

Occupancy Rate (Portfolio) |

(gross rentable
floor space: m?)

Gross rentable floor space ==®= Occupancy rate

Ul TOP REIT, Lne.

Maihtaining Stable and High Occup

y sincelP©

99.8% 99.9% 99.5% 99.7% 99.5% 99.5% 99.2% 98990 99.0% 99.0% 99.2% 99.2% 99.2% (occupancy rate)
325,000 C @ o @ N o o _ . . o o o 100.0%
300,000 95.0%
283,622.23 283,622.23 283,622.23 283,622.23 283,622.23 283,622.23 283,622.23 283,622.23
276,833.20
275,000 90.0%
261,671.68 261,671.67
250,000 85.0%
229,231.70
225,000 80.0%
200,000 75.0%
178,104.46
175,000 | 70.0%
150,000 65.0%
C March 2006 Oct. 2006 Apr.2007  Oct 2007 Apr. 2008 Oct 2008 Apr, 2009 . . . . . 60.0%
arcl ct. pr. ct. pr. ct. pr. Oct. 2009
(IPO) End of 15 End Of 2nd End of 3rd End of 4th End of 5t End Of 6th May.2009 Jun.2009 Jul. 2009 Aug.2009 Sep.2009 End of 7
FP FP FP FP (=
Occupancy Rate (Office) | Occupancy Rate (Residential) |
Rented O \{ O t
(rentable floor == E;Erllégd floor —e— Occupancy . e = (Ol:tackupancy) rate (Tt;,)%gil;cy rate (T%cgﬁancy rate
m? occupancy (rentable floor space: m?) .
space:m?) 99795  99.8% 100.0% 100.0% 1000% 99.6% 9900 o08.9% 99.3% 99.3% 99.3%  99.3% gg 1% gate) B yzs - 98.0%  98.0% 98.5% (°°°”%30”f)y )
150,000 - 1000 ' 97.4%  oge0  97.3%  96.7% : : 97.5%
130,968.26 130,545.74 130,545.74 93.6% 94.6%
131,531.52 130,249. 3%30 oAl 01230 545.74 130,545.74 130,408.5 SR . ’ CHEH RS
116,089.69 116,369.99 9L1% o940  89.9% so 105 90:6% 90.7%
120,000 18:015:47 116 2000 BN S B G . L L P L P L 1 gogy 20000 §7.3% svs - 90.0%
6 85.1%
17,174.91 17,033.88 16 55, g3 T6:295-77T5.305.70 16,767.56 16:983.11 16,983.11
o000 0 F1_FL | L L Pl L P P P L P goow 15000 4 80.0%
10,164.11 10:63316 14 6911
60,000 — ——F —+ - P 1 2 -~ F > 5 = _1700% 10,000 - 1 70.0%
30,000 |+ —rod +—1F — 11— —t — —— ——| —600% 5,000 — —— —— — 60.0%
ol " 1 50.0% ol N 4 50.0%
March Oct. Apr. Oct. Apr. Oct. pr. Oct. r. Oct. Apr. Oct. pr. Oct.
2006 2007 2007 2008 2008 2009 ~ May. Jun. Jul. - Aug. Sep. 2009 2007 2007 2008 2008 2009 May. Jun. Jul. Aug. Sep. 2009
PO, Endof Endof Endof Endof Endof Endof 2009 2009 2008 2009 2009  Endof Endof  Endof Endof  Endof Endof 2003 2009 2009 2009 2009 Endof
stFP 2ndFP 3rd FP  4thFP 5thFP  6th FP 7th FP 2nd FP 3rdFP  4thFP 5thFP  6th FP 7th FP

TOP REIT ASSET MANAGEMENT Co. Lid.
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V- 3. Operating Results: Results from Office Rent Revision U ToP REXT, T,

Office: Rent Revision Results (as at end of 7th FP) |

(million yen) | Monthly rent

Revised monthly rent |

Increase in monthly rent

L = 0,
Rentlrevisioniresuits Monthly rent before revision L

before revision
250

2nd FP revision:

6th FP revision:
0.5% increase

200 0.1% increase

150

100
1st FP revision:
0.2% increase

50 - 3rd FP revision:

9.1% increase

4th FP revision:
14.9% increase

5th FP revision:

7.8% increase
7th FP revision:
1.4% decrease

1st FP 2nd FP 3rd FP

4th FP 5th FP 6th FP 7th FP

@®Results of the Seventh Fiscal Period Rent Revision: Largely maintaining prior levels despite the severe environment
Renewed contracts with six tenants, upon which rent was revised downward by 1.4% on average compared with the level before renewal

<Breakdown>
= Rent revised upward: 0 tenants
= Rent unchanged: 5 tenants

= Rent revised downward: 1 tenant (-16.6% for an area of 239.05m?2)

TOF REI'T ASSET MANAGEMENT Co. Lid.
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IV- 4. Operating Strategies: Securing Stable Revenue

Long-term
or Fixed-
rate Rent
Agreement

Stable
Revenue
Expected

U TOF REIT, Ine.

Securing stable revenue through long-term agreements with well-rated tenants

Maintaining stable level of dividend by avoiding risk of rent decreases and through fixed-rate rents

Property

Main Tenants

Share of Portfolio

Based on rented
Based on rent

Expiration Date

Upon acquisition of the Sumitomo Corporation Nishiki—cho Building in January 2010

Fixed-rate rent by Dec. 2013 (16th FP)

NEC Head Office building NEC Corporation 25.0% 24.5%| Dec. 28, 2025 Mid-term cancellation banned until Dec. 2013 (16th FP)
Harumi Island Triton Square : : Fixed-term lease contract (fixed-rate rent) until Mar.
Office Tower Z Obayashi Corporation 3.8% 8.7%| Mar. 31, 2011 2011 (10th FP)
Sagamihara Shopping Center Ito-Yokado Co., Ltd. 21.3% 7.3%| Aug. 10, 2013 |[Next rent revision: Aug. 2011 (11th FP)
Ito-Yokado Higashi-Narashino R o o Fixed-rate rent until expiration date (18th FP)
Store Ito-Yokado Co., Ltd. 17.7% 4.2% | Nov. 30, 2014 (using sales-based rent)
. . Fixed-rate rent until Mar. 2017 (22nd FP)
0, 0,
OAK PLAZA Nippon Steel City Produce, Inc 2.1% 1.7% Mar. 31, 2027 Mid-term cancellation banned until Mar. 2017 (22nd FP)
Musashiurawa Shopping Olympic Corporation o o Fixed-rate rent until Oct. 2010 (9th FP)
Square Nitori Co., Ltd. 52% 2:3%|  Oct. 31, 2025 Mid-term cancellation banned until Oct. 2015 (19th FP)
Total 75.0% 48.6%
Harumi Island Triton Square Japan Trustee Services Bank, Ltd. 8.0% 19.5% Mar. 31, 2011 | Next rent revision: Apr. 2011 (10th FP) and
Office Tower Y Sumitomo Metal Industries, Ltd. ' ' Mar. 31, 2012 Apr. 2012 (12th FP)
Sumitomo Corporation Undisclosed due to request by tenant 2.8% 8.3% Undisclosed Next rent revision: 10th FP and after

Nishiki-cho Building

48.6% of the portfolio (based on rent) comprises long-term or
fixed-rate rent agreements, thereby securing stable revenue

* Harumi Island Triton Square Office Tower Y
* Sumitomo Corporation Nishiki-cho Building
(scheduled to be acquired in January 2010)

Next rent revision: 10th FP
and after
= Stable revenue expected

Maintaining Stable Dividend Level

From 8th FP to 9th FP

*Based on rent

Others
23.6%

Sumitomo Corporation
Nishiki-cho Building, 8.3%

Harumi Island Triton Sguare
Office Tower Y 19.5%

Long-term or
Fixed-rate Rent
Agreement
48.6%

Stable Revene

Expected
76.4%

EE NN NN NN NN NN SN NN SN NS NSNS NN NSNS NN NS EEE NN NS NN SN NSNS NN SN NE SN NS SN SN NN NSNS NSNS N NN NSNS EENEEEE NN EENENSENENEENSEEENEENENEENEEEEEEEEEEEEEEE,
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IV- 5. Operating Strategies: Schedule of Future Rent Revisions in the

Eighth Fiscal Period and After

Period Remaining until Next Rent Revision |

Ul TOP REIT, Lne.

Composition of monthly Rent revisions in

rent by property 8th FP and after 9.7%
. , 1.9% :
Retail and other NEC Head Office — Lass e VECIE 11 865%)
properties 15.5% Building 24.5% 8th FP
th
Residential properties 9" FP
15.5%
Kanda Park Pla = LY EIRORMBIERCEHAY)

Shiba-Koen Buil

Faret East Buildi 10th FP

Nittetsu Honmac

Building 1.5% Harumi Island Triton Square and after
Office Tower Y 19.5% 88.4%

Akasaka Oji Building 7.3%

Harumi Island Triton Square

Sumitomo Corporation Offica Tower 8.7%

Nishiki-cho Building 8.3%

(On a monthly rent basis; after the acquisition of the Sumitomo Corporation Nishiki-cho Building in January 2010)

Stable revenueis
anticipated due tor 88i4%

of offfice tenants with one
year or more remaining
until the next rent revision..

40 60 80 100

Schedule of Rent Revisions in 8" FP & 9™ FP |
8th FP
Property 8th FP 9th FP
Akasaka QOji Building 2 tenants — i
Shiba-Koen Building 1 tenant -
9th FP
Kanda Park Plaza 5 tenants 1 tenant
Faret East Building 2 tenants 2 tenants
- - 0 20
Nittetsu Honmachi 3 tenants 3 tenants -
Building Akasaka Oji Building
. . Shiba-Koen Building
Total (5 properties) 13 tenants | (3 properties) 6 tenants
Kanda Park Plaza

Faret East Building (million yen / month)

Nittetsu Honmachi Building

TOP REIT ASSET MANAGEMENT Co. Lid.
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V. Financial Strategies

U TOF REIT, Ine.
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V- 1. Financial Strategies: Fund Procurement Status /
Preparation for Risk of Fluctuating Interest Rates

Ratio of loans to
total assets (LTV)

Ul TOP REIT, Lne.

End of 7" FP: ¥81.74bn

January 2010: approximately ¥94.0bn
(planned) (upon acquiring the Sumitomo
Corporation Nishiki-cho Building)

End of 7" FP: 47.3%

January 2010: 50.5%
(planned) (upon acquiring the Sumitomo
Corporation Nishiki-cho Building)

Total amount
of loans

Short-
Term
Long-
(ill ) e
billion yen (Planned)
100[ 7 60%
47.4%  47.3% 4739 473%  47.3% 50.5%
1 50%
80 -0 @ @
9_3 8.37
37 19 37.3% 13.28 13.28
70 ’ 1 40%
60| 278% 28.0%
i 0
20.° 73.37 S
72.7 72.7
40 25 68.46 68.46 ]
54.4 ] 20%
Conduct operations with a target ratio of
201 334 334 334
i i i loans to total assets (LTV) of around 50% 1 10%
in contrast to the 60% ceiling
0 0%
IPO End of End of End of End of End of End of End of Nov.30, Jan.13,
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 2009 2010

Upon acquiring the Sumitomo
Corporation Nishiki-cho Building

[ )

While placing top priority on dividend stability, prudently
examine and select fund procurement means that are low
cost and stable over the long term, and implement the means
at an appropriate timing by closely monitoring market trends

<Debt>

Fund [ Bank loans, corporate bonds

procurement [

<Equity> )

Capital increase through public offering

Preparation for Risk of Fluctuating Interest Rates
Ratio of Long-Term Loans |

Ratio of Loans with Fixed Interest Rates |

i (Planned; (Planned)
0, N
[0 12.4% 113% 160, 16.000 10-2% 100%
— - 19.1% 54 996 24.0%
80% | 38.5% 0% | 35.9% 37.9% 37.9% 37.9%
57.6% T \
60% | 60% | ] ] U
100.0% 93.0% 100.0% B ol 100.0%
i 87.6% 88.7% 8%
a0 IO IO B B R BN 88800 68i8E0 Rl | o | 40% | 80.9% -5 195 76.0%
61.5% 64.1% 62.1% 62.1% 62.1%
20% |— | | | | | | | | | | 20% | 42.4%
Short- Floating
Term
0% ) ) ) ) ) ) ) ) ) Long- 0% L L L L L L L L L Fixed
° TPO  Endof Endof Endof Endof Endof Endof Endof Nov.30, Janis, terny IPO Endof Endof Endof Endof Endof Endof Endof Nov.30, Jan.13,
1stFP  2ndFP  3rdFP 4thFP  SthFP  6thFP  7thFP 2009 2010 IstFP 2ndFP  3rdFP  4thFP  SthFP  6thFP  7thFP 2009 2010
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V- 2. Financial Strategies: Spreading Out Repayment Dates I T0P REXT, e,

Managing Borrowing Periods Extend borrowing periods and spread out repayment dates

and Repayment Dates under a policy of conducting stable financial management
e e e e | =¥3.8%tbn in short-term loans (repayment before maturity) = ¥3.841bn in long-term loans (2-year borrowing period)
in November 2009

*¥1.967pn in short-term loans (repayment before maturity) = ¥1.9%7bn in long-term loans (2-year borrowing period)

(billion yen) | B s e o000 | (bilion yen)
30 : o 30 : .
Before Refinancing After Refinancing

25 25}

20 20

15

15

10

10

(billion yen)
As of January 2010 (planned), 30 —
aft_er acquiring tht_a ,”5\ So
Sumitomo Corporation 25 v S 5
Nishiki-cho Building L - -
20 ‘” 1—7—1243—@%%@9— Top REIT will focus on spreading
- o 16. - Coo out borrowing periods and
op REIT is investigating the 15 ' . . .
pro_cudremfent of Igaﬂs with borrowing | : ) ! i repayment dates for the refinancing
periods of around three to seven years 5 L g
for the funds used to acquire the 10 .6 8. —8-— of ¥17.37bn to be conducted in
Sumitomo Corporation Nishiki-cho 3 1 February and March 2010 as well.
Buildin - _ _ . | .
’ ° 9 90 '
O | 7npp | gtFp | oFP |10MFP | 11%FP | 120FP | 130FP | 14%FP | 150FP | 16WFP | 170FP
Feb 2010 3un 2010| Mar 2010 Nov 2011|Jun 2012|Mar 2013 Jun 2014
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V- 3. Financial Strategies: Issuer Rating and Loans at End of

Seventh Fiscal Period Il TOP REIT, Ine.
i A3 (Negative) Assigned by Moody'’s Investors Service, Inc.
Issuer Rating ; : :
AA— (Stable) Assigned by Rating and Investment Information, Inc. (R&l)

Loan
Execution
Date

Interest Rate
(end of Oct
2009)

Interest Rate Loan
B;fﬁﬂ;e (end of Oct | Execution
2009) Date

Loan
Balance

Repayment| Remaining
Period

Repayment| Remaining

Caitzgmy Period

Category

*The Sumitomo Trust .
b Unsecured The Sumitomo Trust and 2.27%
and Banking Co., Ltd. 0.91% March 3, | February ; - ¥2,000mn "
*Mizuho Corporate Bank, | ¥2°11MN| qoating) | 2009 | 26, 2010 |4 Months Z”Lj’a‘r’gmgg‘ Banking, Co., Ltd. (fixed)
Ltd.
yr—— Development Bank of v1.000mn|  2:40% | June 29, | June 30, | 4Years Junsecured
The Sumitomo Trustand |y 2000 0.91%  [March 18, February |, oo o' oo Japan, Inc. (fixed) 2007 2014 | g months | guarantee
Banking, Co., Ltd. (floating) 2009 26, 2010
Short-Term TS Dai-Ichi Mutual Life ¥1.000mn|  2:40%
SN +\1izuho Corporate Bank, Unsecured Insurance Company ' (fixed)
Ltd. 0.91% |March 27,[March 26, ;
“The Bank of Tokyo | ¥1087™| (foating) | 2009 | 2010 |4 Months jand without vaooomn| | | | ] |

Mitsubishi UFJ, Ltd. guarantee

Same as Term Loan 6 ¥6,300mn 1.48%
Y (fixed) 3years |Unsecured
& land without

5 months | guarantee

Subtotal m March 27,(March 27,

2008 2013

=]

1.53%
(fixed)

I I I I I

Development Bank of
Japan, Inc.

0.91%

(avg.)
*The Sumitomo Trust
and Banking Co., Ltd.
*Mizuho Corporate Bank,
Ltd.
*Sumitomo Mitsui 1.21% March 27,|March 26,
Banking Corporation +2:000m0 (fixed) 2008 2010
*The Bank of Tokyo
Mitsubishi UFJ, Ltd.
*Mitsubishi UFJ Trust
and Banking Corporation

¥9,000mn

*The Sumitomo Trust
and Banking Co., Ltd.
*Mizuho Corporate Bank,
Ltd.

*Sumitomo Mitsui
Banking Corporation ¥8.500mn 1.60% June 29, | June 30,
*The Bank of Tokyo ! (fixed) 2007 2010
Mitsubishi UFJ, Ltd.
*The Chuo Mitsui Trust
and Banking, Co., Ltd.
*Mitsubishi UFJ Trust
and Banking Corporation

¥3,000mn

Unsecured
5 months |and without
guarantee

*The Sumitomo Trust
and Banking, Co., Ltd.
*Sumitomo Mitsui

Banking Corporation ¥11189mn 1.45% March 3, [Novembe 2 ygars :nr:jssv(i:tl:]rggt
*The Bank of Tokyo ! (floating) 2009 30, 2011 1. e [enpEmes
Mitsubishi UFJ, Lid. 9
*Mitsubishi UFJ Trust
and Banking Corporation

IR N

1.45% |March 27,|Novembe
(floating) 2009 | 30, 2011

2 years |Unsecured
& land without]
1 months | guarantee

ICEE I N N
| vesoom| || I N ¥e8.dozmn

1.00%

*The Sumitomo Trust
and Banking, Co., Ltd.
*Sumitomo Mitsui
Banking Corporation
*Mitsubishi UFJ Trust
and Banking Corporation

Unsecured
8 months |and without
guarantee

¥1,273mn

¥5,200mn f 1lyear [Unsecured
Same as Term Loan 3 (ﬂloggrof) Mgg:oh63, M%clhl& & and without| e 1 )gar
) 4 months | guarantee kAl
¥11,500mn (fixed) g Total ¥81,740mn (avg.) 8 months

2 years |Unsecured
& and without|
8 months | guarantee

1.95% June 29, | June 29,

Note: Interest rates are rounded to the second decimal place, and the remaining periods are rounded to a whole
Same as Term Loan 2 ¥8,500mn (fixed) 2007 2012

number.
The averages for interest rates and remaining periods are weighted averages based on the balance at the
end of fiscal period.
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VI. Seventh Fiscal Period Results (Ended October 31, 2009)

U TOF REIT, Ine.
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VI-1. Statements of Income (Summary) / Statements of Cash Distributions

B Statements of Income

U TOF REIT, Ine.

Bl Statements of Cash Distributions

6th FP 7th FP 6th FP 7th FP
November 1, 2008 — May 1, 2009 — November 1, 2008 — May 1, 2009 —
Account April 30, 2009 October 31, 2009 Account April 30, 2009 October 31, 2009
(181 days) (184 days) (181 days) (184 days)
I. Operating revenue and Unappropriated
expenses retained earnings A ST
1. Operating revenue ¥5,606mn 100.0% ¥5,608mn 100.0% Total dividend amount ¥2,046mn ¥1,961mn
2. Operating expenses ¥2,905mn 51.8% ¥2,978mn 53.1% [Dividend per unit] [¥13,206] [¥12,654]
Expenses related to rent Retained i
‘ ¥2,346mn ¥2,429mn etained earnings
business carried forward ¥0mn *0mn
Asset management fees ¥426mn ¥423mn
Other ¥133mn ¥125mn
Operating income ¥2,700mn 48.2% ¥2,630mn 46.9%
Il. Non-operating income and
expenses [ . h
[Expenses related to rent business])
1. Non-operating income ¥17mn 0.3% ¥7mn 0.1% L L
_ » Depreciation and amortization: ¥1,105mn
Interest income ¥13mn ¥6mn
Other ¥amn Yomn > Property management expenses: ¥382mn
2. Non-operating expenses ¥670mn 12.0% ¥677mn 12.0% > Utilities expenses: ¥211mn
Interest expenses ¥626mn ¥619mn L and others )
Amortization of deferred
organization expenses S el
Other ¥38mn ¥52mn
Ordinary income ¥2,047mn 36.5% ¥1,960mn 34.9%
Income before income taxes ¥2,047mn ¥1,962mn
Income taxes-current ¥1mn ¥0mn
Income taxes-deferred (¥0mn) ¥0mn
Net income ¥2,046mn 36.5% ¥1,961mn 34.9%
Unappropriated retained
earnings ¥2,046mn ¥1,961mn
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VI- 2. Balance Sheets (Summary)

Account

6th FP
(as of April 30, 2009)

7th FP
(as of October 31, 2009)

Account

6th FP
(as of April 30, 2009)

U TOF REIT, Ine.

7th FP

are Amount

(as of October 31, 2009)

Assets
I. Total current assets ¥9,292mn 5.4% ¥10,369mn 6.0%
Cash and deposits ¥4,572mn ¥5,422mn
Cash and deposits in trust ¥4,559mn ¥4,734mn
Operating accounts receivable ¥35mn ¥40mn
Other ¥124mn ¥172mn
IIl. Total noncurrent assets ¥163,541mn 94.6% ¥162,503mn 94.0%
= zgg’i“'ﬂﬁ’{gﬁf”y* Bl ¥163,245mn  94.4%  ¥162,237mn  93.8%
Buildings, etc. ¥1,077mn ¥1,056mn
Land ¥4,888mn ¥4,888mn
Buildings, etc. in trust ¥50,756mn ¥49,769mn
Land in trust ¥106,523mn ¥106,523mn
2. Total intangible assets ¥0mn 0.0% ¥0mn 0.0%
Intangible assets ¥0mn ¥0mn
8. Total investment and other ¥295mn  0.2% ¥266mn  0.1%
Lease and guarantee deposits ¥10mn ¥10mn
Long-term prepaid expenses ¥116mn ¥83mn
Deferred tax assets ¥63mn ¥52mn
Other ¥104mn ¥120mn
IIl. Total deferred assets ¥17mn 0.0% ¥11mn 0.0%
Deferred organization expenses ¥17mn ¥11mn
Total assets ¥172,850mn  100.0%  ¥172,884mn  100.0%

Liabilities
|. Total current liabilities ¥23,622mn 13.7%  ¥32,253mn 18.6%
Operating accounts payable ¥90mn ¥221mn
Short-term loans payable ¥13,278mn ¥13,278mn
g:;;ei)r;é portion of long-term loans ¥9,000mn ¥17,500mn
Accounts payable — other ¥257mn ¥245mn
Accrued expenses ¥182mn ¥176mn
Accrued consumption taxes ¥47mn ¥74mn
Advances received ¥760mn ¥754mn
Other ¥5mn ¥2mn
II. Total noncurrent liabilities ¥65,020mn 37.6%  ¥56,490mn 32.6%
Long-term loans payable ¥59,462mn ¥50,962mn
'(Ij'ggggittéeasehold and security ¥141mn ¥129mn
ggggg&s'ﬁﬁstfggd and security ¥5,239mn ¥5,248mn
Derivative liabilities ¥177mn ¥151mn
Total liabilities ¥88,642mn 51.3%  ¥88,744mn 51.3%
Net assets
|. Total unitholders’ equity ¥84,307mn 48.8%  ¥84,221mn 48.7%
1.Unitholders’ capital ¥82,260mn 47.6%  ¥82,260mn 47.5%
2.Surplus
Unappropriated retained earnings ¥2,046mn ¥1,961mn
Total surplus ¥2,046mn 1.2% ¥1,961mn 1.1%
II. 1a-cci’jt3|stvn?|eun?tsion and translation (¥98mn) (0.1%) (¥81mn) (0.0%)
Deferred gains or losses on hedges (¥98mn) (¥81mn)
Total net assets ¥84,208mn 48.7%  ¥84,140mn 48.6%
Total liabilities and net assets ¥172,850mn  100.0% ¥172,884mn  100.0%
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VI- 3. Major Financial Indicators Ul TOP RET, Ine.

5th Fiscal Period 6th Fiscal Period

7th Fiscal Period

May 1, 2008 - November 1, 2008 - May 1, 2009 - REINES
October 31, 2008 April 30, 2009 October 31, 2009
Period of asset management 184 days 181 days 184 days
Ratio of interest-bearing liabilities to 0 0 oz | Interest-bearing liabilities at end of period / Total assets at end of
total assets at end of period 47.3% 47.3% 47.3% period
oRfa;igrgJ(Zﬁ.?fl)to total assets at end 47.3% 47.3% 47.3% | Total amount of loans at end of period / total assets at end of period
Rental NOI Rent revenue — Expenses related to rent business + Depreciation
(Net operating income) ¥4,360mn ¥4,412mn ¥4,284mn and amortization
; Rental NOI x 2 / Sum total of the acquisition price of all properties in
0 0 0

Rental NOI yield 5.4% 5.4% 5.3%| the portfolio at end of period
Funds from operation (FFO) ¥3,141mn ¥3,198mn ¥3,066mn| Netincome + Depreciation and amortization
FFO per unit ¥20,266 ¥20,635 ¥19,785| FFO / Number of units issued and outstanding at end of period
Ratio of ordinary income to total 0 0 oz | Ordinary income / ((Total assets at beginning of period + Total assets
assets (return on assets (ROA)) 1.1% 1.2% 1.1% at end of period) / 2)

Annualized [2.3%] [2.4%)] [2.3%)]
Ratio of net income to unitholders’ 0 0 o | Netincome / ((Net assets at beginning of period + Net assets at end
equity (return on equity (ROE)) 2.4% 2.4% 2.3% of period) / 2)

Annualized [4.7%] [4.9%)] [4.7%]

q Market capitalization at end of period / (Net assets at end of period +

NAV multiple 0.37 0.59 0.72 (Appraisal value at end of period — Book value at end of period))
REE Gif g G CGNTTE 02 (B! 48.6% 48.7% 48.7% | Net assets at end of period / Total assets at end of period
assets at the end of period : : : p p
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VI- 4. Unitholders
| Unitholdings (as at end of 7th FP) |

U TOF REIT, Ine.

Number of Unitholders |

Category Number of Units Held Number of Unitholders
Individuals / other 18,615 12.0% 6,359 94.4%
Financial institutions
(incl. securities firms) B L] = L)
Other domestic
corporations 13,206 8.5% 145 2.2%
Overseas corporations /
el 29,374 19.0% 132 2.0%

Total 155,000 100.0% 6,733 100.0%

15 Unitholders (as at end of 7th FP) |

Share of Total

1| Japan Trustee Service Bank (trust account) 13,661 8.81
2 {\rllﬂ(sﬁoacc::@o-ﬂrnﬁt and Banking Corporation (investment 12,270 792
3 Trust and Custody Services Bank (securities investment 8711 562
trust account) '

4| The Master Trust Bank of Japan (trust account) 7,851 5.07
5| North Pacific Bank 6,139 3.96
6| Nomura Trust and Banking (investment trust account) 5,492 3.54
7| The Bank of Ikeda 4,540 293
8| American Life Insurance Company GAL 3,847 2.48
9| The Fuji Fire and Marine Insurance 3,465 224
10 ;«r:léf)tu?]rt])d Custody Services Bank (money trust tax 3,259 210
11| The Sumitomo Trust and Banking 3,176 2.05
12| Nippon Steel City Produce 3,162 2.04
12| Oji Real Estate 3,162 2.04
14| GOLDMAN SACHS INTERNATIONAL 2,172 1.40
15| The Bank of Kyoto 1,852 1.19
Total 82,759 53.39

Financial institutions (incl. securities firms): 117 [1.8%
Other domestic corporations: 142 [2.2%
Sth Fiscal Period Overseas corporations / individuals: 108 [1.7%
Total number of Individuals / other 6,114 [94.3%]
unitholders at end
of period: 6,481 . oL . L I
Financial institutions (incl. securities firms): 107 [1.6%
Other domestic corporations: 144 [2.2%
’ e . o
6th Fiscal Period Overseas corporations / individuals: 126 [1.9%
Total number of Individuals / other 6,266 [94.3%]
unitholders at end
of period: 6,643 . oo ) o !
Financial institutions (incl. securities firms): 97 [1.4%
Other domestic corporatipns_:_ 145 [2.2%
7th Fiscal Period Overseas corporations / individuals: 132 [2.0%
Total number of Individuals / other 6,359 [94.4%]
unitholders at end
of period: 6,733 | |
| |
0% 20% 40% 60% 80% 100%
Number of Units Held |
——— Individuals / other: — Other domestic corporations: T
5th1 FiscEI Pefriod ' 18,169 [11.7%] 13,349 [8.6%] Overseas ;
Total number of units " o ; e £ . corporations
issued and Financial |nst|tggoon750(|ggl.si/ecuntles firms): indlj\)/iduals:
outstanding at end of . [63.3%] 25,412 [16.4%)]
period: 155,000 : : : : :
| Individuals / other: Other domestic corporations: I
6th Fiscal Period 119,036 [12.3%)] 13,395 [8.6%] verseas
Total number of units ! ol inatituti ; e fi . corporations /
issued and Financial |nst|tg§-|o4n658(|[gg.O%Zj:urltles firms): sl il
outstanding at end o ‘ | ! - ‘ ‘ 31,101 [29-1%]
period: 155,000 | | | | \ |
|| Individuals / other: Other domestic corporations: |
7th Fiscal Period 18,615 [12.0%] 13,206 [8.5%] W verseas,

Total number of units ; ol inatit it . tioa fi . corporations /
issued and Financial |nst|tggosn085(l[ré%|.S%quntles firms): i el
outstanding at end of ‘ ‘ ! : ‘ ‘ 29,374 [1?-0%]

period: 155,000 | | | | |
0% 10% 20% 30% 40% 50% 60% 0% 80% 90% 100%
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VI- 5. Unit Price Performance and Volume (March 1, 2006 — November 30, 2009)

U TOF REIT, Ine.

Top REIT Trading Volume =—— Top REIT Historical High ¥998,000
(yen) TSE REIT Index TOPIX (basggegrl fé?sélgg;;rlce) (Unit)
1:000.000 1st Fiscal Y 2nd Fiscal 3rd Fiscal 4th Fiscal 5th Fiscal 7th Fiscal 110000
|
900,000 4 > > } } g
JJ‘“ W 8,000
800,000 | '
700,000 ﬂ
| \ 6,000
600,000 F ./, Um\
o ‘ h (t.
500,000 \ AM 4,000
A
Historical Low ¥208,000 ' ‘
400,000 (based on closing price) V V\WNV'\
(Oct. 28, 2008) "L 2,000
300,000 F ) v
\1 WVI
200,000 M Ma July  Sept Nov. Jan. Mar. May July Sept. Nov. Jan. Mar. May July  Sept. Nov. Jan. Mar. May July  Sept. Nov. 0
2006 Y : © 2007 2008 2009
IPO Price ¥550,000 Mar. 1, 2006
7th Fiscal Period End
N~ ¥402,000 Historical High since IPO
Unit Price gh : ¥998,000 Feb. 16, 2007
(based on closing price) (October 31, 2009) (based on closing price)
gp Historical Low since IPO ¥208.000 Oct. 28. 2008
(based on closing price) : n e
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VIl. Appendix: Portfolio Overview

U TOF REIT, Ine.
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VIl- 1. Portfolio Map

N 2 Area
\R )
=

Tokyo Metropolitan
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U TOF REIT, Ine.
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. Building Triton Square
NEC Head

Office Tower 'Y & Z
Office Building

Shinagawa
Ward

&l

Shinagawa Sta.

g
Amagasaki Sta.

AR b
Osaka-Sta. 4
N b Kyobashi Sta.
Nittetsu Honmachi
X Building
KEF
> Tennoji Sta.
A\
N

KRR
Shin-Osaka Sta.

Sagamihara
Shopping Center

NEC Head Office
Building
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o RETT

VII- 2. Portfolio Summary (as at end of 7th FP) Al TOP REIT, Ine.

Total Acquisition Price: ¥162.347bn

Number of Properties: 14

Asset Class (property type)

100% —

80%

60%

40%

20%

0%

~==12.0%=—==2.0%=—==1.6%=—=—=11.6%=—==11.6%=—=—=11.6%—
11.5% ~81%  B.1% /,68% ~ 97% 97% 97%
. 184% - _ _
— — tea—as—101h 155% 15541554
88.5%
“doze SO0 o6 706y 1555 7314 71318 13
@2.1% (32.4% (26.7% (25.8%) (25. %) (25 8‘V)
IPO Endof Endof Endof Endof Endof Endof End of
1st FP  2nd FP 3rdFP 4thFP 5thFP 6th FP  7th FP

Other
Residential
Retail
Office

() : Share of NEC
Head Office
Building

Scale (based on total floor space)

100%

60% __95h __B8% __68% 038  joou  jooy  f22u
101%\ - - - -
80% 154 C219%  219%  219% |
o 106% P4 P
sy L Tooeaw o T6%Tqaw g4 7w |
40% BT B4 RBY1 R1 BY1 R1
' 573%  573%  604%  585%  585%  58.5%
20% —  —— —2 — 15—
O% L L L L L L L
IPO Endof Endof Endof Endof Endof Endof Endof
1stFP 2nd FP 3rdFP  4thFP 5thFP 6thFP  7th FP

Less than
10,000m

10,000m —
49,999

50,000 —
99,999

100,000ni
or more

Gross Rentable Floor Area: 283,622.23m

PML: 2.3%

Area

100%

80%

60%

40%

20%

0%

1 1%===1.0%==—08%——08%——0.7%——0.7%——0.7%——0.7%
130% (g gu
. 286% 286% 242h  266%  266%  26.6%
| 86.0% -
IO e q0ew 151% 7284 728%  728% |
IPO End of End of Endof Endof Endof Endof End of
1st FP  2nd FP 3rdFP 4thFP 5thFP 6th FP  7th FP

Kansai

Tokyo Metropolitan
Area

Central Tokyo

Age of Buildings

100%

80%

60%

40%

20%

495 _ A6W BN 5o%  49% _ ASY. joqu o7y
| 37.2%
s65%  403%  403% 43.4%
49.4% 3754 40
Py BEX T 146% an~ lmgu -
- - 171%  17.4% | __68% _ 6.8k "~ 5y
—aox 98— 1 —F i &
NP
y BTETECEBLELETE
31.6% '\ 29.1% _ . . B

20 years or more
15 years -19 years
10 years -14 years
5 years -9 years

Less than 5 years

1 .rN BN ea B BN Average:
o R Mia% 1148 losy 1248 1248 o, ‘

IPO Endof Endof Endof Endof Endof Endof Endof
1stFP 2nd FP 3rdFP 4thFP 5thFP 6th FP  7th FP

*In the above graphs, percentage figures are calculated based on acquisition price and
the average is a weighted average based on acquisition price.

TOF REI'T ASSET MANAGEMENT Co. Lid.

33‘




[ TOP REIT, Ine.

VII- 3. Portfolio Overview (as at end of 7th FP)
A ] Acquisition | Portfolio | Occupancy
Asset Acquisition | Total Floor Rentable Completion : Number of [ PML
Area Property Address 2 2 Price SHEI] Rate
Class ‘ ‘ Date Space (m) |Floor Space (m) Date (mm yen) (%) %) Tenants (%)
NEC Head Office Building Mi”?g’k%ard' Mar 3, 2006 | 144,476.%5 72,238.93| Jan. 1990 41,950 25.8 100.0 1 16
Harumi Island Triton Square Chuo Ward, 67 62
Office Tower Y Tokyo Mar 1, 2006 | 267,132. 23,239, Oct. 2001 33,000 20.3 100.0 6 1.4
Harumi Island Triton Square Chuo Ward, 67 20
— Office Tower Z “Tokyo Mar 27, 2008| 267,132. 10,914. Oct. 2001 20,000 12.3 100.0 1 15
e Akasaka Oji Building M'”%g’k%ard' Mar 1, 2006 | 10,063.% 7,281.83| Apr. 1989 9,660 6.0 100.0 A E:
Office Shiba-Koen Building Mi”?.g’k%ard' Mar 19, 2008|  4,958.2° 3,060.43| May 1991 5,770 3.6 84.8 2 9.6
Kanda Park Plaza Ch'@gﬁy‘g’ard' Mar 1, 2006 | 5,511.83 4,537.55| Nov. 19509 5,156 3.2 100.0 10| 141
Tokyo ; :
Metropolitan| Faret East Building Tac“#‘ggg CtY, | Mar 1, 2006 | 16,206.34 5,850.2%| Dec. 1994 2,091 1.3 95.8 1| 28
Area
Kansai Nittetsu Honmachi Building Osaka City, Osaka | Mar 1, 2006 6,714.%° 4,409.52| June 1991 1,100 0.7 90.6 10 8.0
Subtotal — 131,531.52 — 118,727 73.1 99.1 k] —
: q Sagamihara City, 42 28| Aug. 1993
Sagamihara Shopping Center Kanagawa Pref. Mar 1, 2006 | 56,351. 61,763. s, 12,000 7.4 100.0 2 3.8
Tokyo - - - - -
Metropolitan| to- Tokado Higashi-Narashino | - Narashino City, | 5, 30, 2006| 45,338.57 51,008.42| Oct. 1994 8,900 55 100.0 1| 77
Retail Area ore 10a Preft.
Musashiurawa Shopping Saitama City, 36 69
S Saitama pref. |Mar 19, 2007|  28,930. 14,960. Oct. 2005 4,335 2.7 100.0 3
Subtotal — 127,822.%° — 25,235 15.5 100.0 6
Tokyo Fukasawa House Towers H&l Setagr%@(\)’vard' Dec 8, 2006 | 12,135.% 11,357.44| June 2004 10,635 6.6 90.7 1
Metropolitan "
Residential [aUEE Ecology Toyosu Procentury KOtT%‘ggr ' |May 30,2008 9,630.% 6,789.93| Jan. 2005 5,160 3.2 97.5 1| 10.6
SUthtaI - 18’146.47 - 15’795 933 -
Central | )y pLAZA Chiyoda Ward, |\ 50 2007|  6,121.85 6,121.85| Apr. 1985 2,590 16 100.0 A
Tokyo Tokyo
— 6,121.8% — 2,590 1.6 100.0 1 —
Total — 283,622.28 — 162,347 100.0 99.2 42 2.3
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VIl- 4. Appraisal Value at End of Period

Property

Acquisition

Price

Book Value at
End of 7th FP

)

Appraisal Value | Appraisal Value

at End of 4th FP|at End of 5th FP

Appraisal Value
at End of 6th FP

()

Appraisal Value
at End of 7th
FP (C)

[ TOP REIT, Ine.

Difference
Between

(million yen)
Difference in

Appraisal Value

Appraisal Value | from End of 6th

and Book Value

(©)-(A)

FP
(©)-(B)

Retail

Residential

NEC Head Office Building 41,950 42,845 55,000 55,000 48,000 47,500 4,654 (500)
Harumi Island Triton Square
Office Tower Y 33,000 32,108 45,200 44,300 41,500 39,500 7,391 (2,000)
Harumi Island Triton Square
Central Office Tower Z 20,000 20,389 20,000 19,600 17,100 15,700 (4,689) (1,400)
Tokyo Lo
Akasaka Oji Building 9,660 9,843 15,700 15,800 14,400 14,400 4,556 0
Shiba-Koen Building 5,770 5,945 5,680 5,270 4,210 3,790 (2,155) (420)
Kanda Park Plaza 5,156 5,136 5,681 5,651 5513 5179 42 (334)
Tokyo
Metropolitan | Faret East Building 2,091 1,890 3,470 3,300 2,950 2,780 889 (170)
Area
Kansai Nittetsu Honmachi Building 1,100 1,048 1,790 1,800 1,580 1,440 391 (140)

Tokyo
Metropolitan
Area

Tokyo
Metropolitan
Area

Central

Subtotal

118,727

152,521

150,721

Sagamihara Shopping Center 12,000 11,661 12,100 11,900 11,000 10,700 (961) (300)
g‘f(;\r(eo"ado ARSI RS 8,900 8,468 5,845 5,542 5,483 5416 (3.052) 67)
Musashiurawa Shopping Center 4,335 4,246 4,300 4,190 3,910 3,790 (456) (120)

Subtotal

25,235

Fukasawa House Towers H&I 10,635 10,635 10,500 9,410 7,990 7,540 (3,095) (450)
Ecology Toyosu Procentury 5,160 5319 = 5,070 4,650 4,640 (679) (10)
Subtotal 15,795 (3,775) (460)

OAK PLAZA 2,590 2,699 2,769 2,608 2,584 2,573 (126) (1

Tokyo
2,590 2,699 2,769 2,608 2,584 2,573 (126) an
Total 162,347 162,237 188,035 189,441 170,870 164,948 2,710 (5,922)
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VII- 5. Appraisal Cap Rate Ul TOP RET, Ine.

3rd Fiscal Period 4th Fiscal Period 5th Fiscal Period 6th Fiscal Period 7th Fiscal Period
Direct Discounted Cash Flow Direct Discounted Cash Flow Direct Discounted Cash Flow Direct Discounted Cash Flow
itali Capitaliz [Method rect  method Irect  Imethod Irect  |Method
Property . ation Capitaliza Capitaliz Capitaliz
'éerm};neil I\C/Iethod: gistcount '(r:ermlratl ;\I/IO:tho i gistcoum Eermli?neil E,\I/It:;ﬂo ik gistcoum 'éerm};neil E,\I/It::tﬂ ik gistcount Eermli?neil
ap Rate Rgfe ate ap Rate Cap Rate ate ap Rate Cap Rate ate ap Rate Cap Rate ate ap Rate
3.5% 3.5% 3.5% 3.8% 3.8%
. -7 (Next 6 years) (Next 5 years) (Next 5 years) (Next 4 years) (Next 4 years)
NEC Head Office Building 4.0% 4.0% 4.2% 4.0% 4.0% 4.2% 4.0% 2.0% 4.2% 4.3% 4.3% 4.6% 4.3% 4.3% 4.6%
(afterward) (afterward) (afterward) (afterward) (afterward)
AU [SEN e SEUere 4.3% a0%|  45% 4.2% 39%  4.4% 4.3% 40%  4.5% 4.4% 4% 4.6% 4.6% 434 48%
Office Tower Y
Harumi Island Triton Square _ _ _ . . . . . . . .
Office Tower Z 4.2% 3.9% 4.4% 4.3% 4.0% 4.5% 4.4% 4.1% 4.6% 4.6% 4.3% 4.8%
Akasaka Oji Building 4.2% 4.3% 4.5% 4.2% 4.3% 4.5% 4.2% 4.2% 4.5% 4.5% 4.4% 4.8% 4.5% 4.4% 4.8%
Shiba-Koen Building = = = 4.4% 4.2% 4.5% 4.5% 4.3% 4.6% 4.8% 4.6% 4.9% 4.8% 4.6% 4.9%
Kanda Park Plaza 5.1% 4.7% 5.7% 5.1% 4.7% 5.7% 5.2% 4.7% 5.8% 5.2% 4.7% 5.8% 5.3% 4.8% 5.9%
Faret East Building 5.5% 5.6% 5.8% 5.2% 4.9% 5.4% 5.5% 5.2% 5.7% 5.6% 5.3% 5.8% 5.8% 5.5% 6.0%
Nittetsu Honmachi Building 6.0% 6.2% 6.3% 5.8% 6.0% 6.1% 5.8% 6.0% 6.1% 6.1% 6.3% 6.4% 6.2% 6.4% 6.5%
Sagamihara Shopping Center 5.3% 5.1% 5.5% 5.3% 5.1% 5.5% 5.4% 5.2% 5.6% 5.8% 5.6% 6.0% 6.0% 5.8% 6.2%
Ito-Yokado Higashi-N hi
Bl ; 0 Higashi-Rarashinoy g 44, 5.2%  6.6% 6.1% 52%  6.6% 6.2% 53%  6.7% 6.3% 54%  6.8% 6.4% 55%  6.9%
M hi Shoppi
S ;j:rse lurawa shopping 5.1% ag%|  53% 5.1% ag%|  53% 5.2% a9%  55% 5.6% 53%  5.9% 5.8% 55%  6.1%
Fukasawa House Towers H&lI 4.3% 4.0% 4.5% 4.3% 4.0% 4.5% 4.6% 4.3% 4.8% 5.1% 4.8% 5.3% 5.2% 4.9% 5.4%
Ecology Toyosu Procentury = = = = = == 4.9% 4.7% 5.1% 5.3% 5.1% 5.5% 5.4% 5.2% 5.6%
OAK PLAZA 4.7% 4.2% 5.3% 4.7% 4.2% 5.3% 4.7% 4.2% 5.3% 4.7% 4.2% 5.3% 4.8% 4.3% 5.4%
Appraisers Properties
Tanizawa Sogo Appraisal Co., Ltd. NEC Head Office Building, Akasaka Oji Building, Nittetsu Honmachi Building
Japan Real Estate institute Harumi Island Triton Square Office Towers Y & Z, Faret East Building, Fukasawa House Towers H&I
Chuo Real Estate Appraisal Co., Ltd Kanda Park Plaza, Ito-Yokado Higashi-Narashino Store, OAK PLAZA
DAIWA REAL ESTATE APPRAISAL Corporation Sagamihara Shopping Center, Musashiurawa Shopping Square
Nippon Tochi-Tatemono Co., Ltd Shiba-Koen Building
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VIl- 6. Operating Income by Property (Seventh Fiscal Period)

Harumi
Island

Triton

U TOF REIT, Ine.

TOF REI'T ASSET MANAGEMENT Co.Lad.

Operating period 181days| 181 dayd 181 dayy 18lday§ 18ldayy 181 days 181 days 181 dayy 181 dayq 181 dayy§ 181 days 181 daysl 181 daysl 181 days
Total revenue
from property 1,370 1,336 574 471 107} 193 161 101 408 236 129 256} 165 94
leasing
Rent revenue —
Ireaiesiate 1,370 1,335 574 471 107} 193 161 101 408 236 129 239 159 94
Total expenses
from property 222 369 127 105 32 43 72 37 88 65 18 68 33 33
leasing
Property
Imanagement 1 166 44 32 11 9 34 14 2 1 1 43 19 G
expenses
Taxes and dues 216} 92 41 37 9 14 11 4 59 29 15 10 7 14
Utilities _ | | | _
expenses 93 38 22 7 12 24 10 0 1
Repair expenses 1 12 0 10 4 4 [0 4 27 32 0 10 4 17
Non-life
insurance 1 2 1 0 0 0 0 0 1 0 0 0 0 0
expenses
Other 1 2 1 2 — 2 0 2 1 0 1 2 0 1
NOI 1,148 9606 442 366 74 150 88 64 319 170 110 188 131 60
(NOI yield) [5.4%] [5.8%] [4.4%] [7.5%] [2.6%] [5.8%] [8.4%] [11.6%] [5.3%] [3.8%] [5.1%] [4.0%] [4.8%] [4.6%)
Depreciation and
T et 2195 259 131 29 22 12 46 16 77 114 50 66} 51 10
Operating
. 933 707 310 337 51 138 42 47 242 56 59 122 79 49
Capital _ _ _ _
expenditures 1 3 1 5 3] 1 1 5 0 73
1 | 1 | | | | |
Renewal of Renewal of power Installation of Renewal of Installation Renewal of Renewal of Renewal of . Renewal of
dining room generation and bicycle parking humidifier of partition automatic ar storage battery | | 'nstallation of prefabricated
J storage battery ot faciiti h X conditioning e switchboard
facilities facilities ot facilities, etc. devices, etc. walls doors, etc. equipment facilities, etc. baths




VIIl. Appendix: Properties Details

U TOF REIT, Ine.
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VIlI- 1. Office Buildings I TOP REIT, Ine.
}‘“@‘Q\
N

Harumi Island Triton Square Harumi Island Triton Square Property Akasaka Oji Building
Office Tower Y Office Tower Z

Address Harumi, Chuo Ward, Tokyo Address Harumi, Chuo Ward, Tokyo Address Akasaka, Minato Ward, Tokyo
SN 267,132.5"mz SN 267,132.5"m2 Floor Area 10,063.%5m2

Property NEC Head Office Building Property Property
Address Shiba, Minato Ward, Tokyo

Floor Area 144,476.%°m?2

(oIl January 1990

(oIIsSIMM October 2001 (LIl October 2001 ONINET April 1989

Co-ownership (a part of the 17t
floor and 18th— 22nd floors)

Co-ownership (50%) Co-ownership (31- 15t floors) Ownership

Acquisition
Price

Acquisition
Price

Acquisition

Acquisition
Price

41.95 billion yen 33 billion yen 20 billion yen 9.56 pillion yen

Tokyo T Tr&e grfunds of the Akasaka-m_jtsuke Sta___‘ T8 A .
okyo Tower ; Akasaka Estate X Y =

D'i""“",“ Sta. % The Houses of th&l?iet-
Azabu-{u{ban Sia. J Oyanﬁkasaka Oji Bw:dlng ... : |
; itchome Sta. 3 o

Tsukishima Sta.

Sumida River

mbassy of Italy ¥
-

The Tsukiji Market.

Hamarikyu s -
Onshi Teien '." .+ Kachidoki Sta.

Keio Univ.
|

NA
/ Intercontinental
# 4Hotel

Office
Tower X

sty

-ai’d o
jTamac_hl Sta.
Ty i

rr:
Hapamatsucho Sta. Harumi Island Triton

Square Office Tower Y&Z

R(Q‘ongi Sta.

| &li
s
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VIlI- 2. Office Buildings

P
s i

Property Shiba-Koen Building
Shiba, Minato Ward, Tokyo
4,958.2°m2

May 1991

Address

Floor Area

Completion

Co-ownership (1st- 7th floors)

Acquisition

77 bt
Price 5.7 billion yen

Property

Kanda Park Plaza

Address

Kajicho, Chiyoda Ward, Tokyo

Floor Area

5,511.83mz2

Completion

November 1959
Repair work to enhance earthquake
resistance in 2003

Ownership

Acquisition
Price

5.156 pillion yen

Property Faret East Building

Akebonocho, Tachikawa City,

Address Tokyo

Floor Area 16,206.3*m2

(LIl December 1994

Co-ownership (2nd- 5t and a part
of the 6t and 8t floors)

Acquisition
Price

2.991 pillion yen

Property
Address
Floor Area

Completion

Acquisition
Price

U TOF REIT, Ine.

Nittetsu Honmachi Building

Utsubohonmachi, Nishi Ward,
Osaka

6,714.9%m2

June 1991

Ownership

1.1 billion yen

Embassy of Italy '8
-

NEC Head Office
. 5 Building
Keio Univ. ¢

I -
“National Museum of
Modern Art, Tokyo

Imperial
Palace

5 . \

_;'To kyo _Stai_

e,
Nihonbashi Sta. =

W a

Higashi
Tachikawa
Military Station

s &
Rimene Faret East Building
Park i

Tachikawa
Bicycle
Racetrack

Kansai Electric

*

Utsubo Park

Power Head Office

|
Higobashi Sta.

Nittetsu Honmachi Building

Kitahama Sta.

™ (Osaka Gas
Head Office
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VIlI- 3. Retail Properties

=

Ul TOP REIT, Lne.

Property Sagamihara Shopping Center

Address Kobuchi, Sagamihara City, Kanagawa Pref.

Floor Area 56,351.42m?

Completion August 1993

Ownership

12 billion yen

Acquisition Price

o7 SN o SRS A )

Property
Address

Floor Area

Completion

Acquisition Price

Ito-Yokado Higashi-Narashino Store

Higashinarashino, Narashino City, Chiba
Pref.

45,338.3'm2

October 1994

Ownership

8.9 billion yen

~
\ N\
~__Kobuchi Sta.
JUSCO* o, \

HOME'S Sagamihara
Don Quijote Shoppmgf:enter
Toysrus  m ol

- 3 *
-~ Machida Sta.

% X

~ s,

.

-~

Sagamihara Woman'’s Univ.

City Office
=

“._Narashino ",
o Ne

Narashino Sta.
- Ito-Yokado Higashi- .-+
Narashino Store
- ,Yachiyodai Sta.

T —

Miyagino Jct..

7)&%

)

&: i

e e iess

Musashiurawa Shopping Square

Bessho, Minami Ward, Saitama City,
Saitama Pref.

28,930.36m?2
October 2005

Property

Address

Floor Area

Completion

Co-ownership (50%)

Acquisition Price  [ZICEN IO RYEY!

A
Saitama Prefecturepg
Government

TOP REIT ASSET MANAGEMENT Co. Lid.
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VIlI- 4. Residential and Other Properties

Property
Address

Floor Area

Completion

Acquisition Price

Fukasawa Towers H&I

Fukasawa, Setagaya Ward, Tokyo

12,135.36m2

June 2004

Co-ownership (H&I)

10.535 hillion yen

Property
Address
Floor Area

Completion

Acquisition Price

Ecology Toyosu Procentury

Toyosu, Koto Ward, Tokyo

9,630.96m?

January 2005

Ownership

5.16 pillion yen

Tower H;
Tower |

Komazawa Daigaku Sta.

Sumida River

——

o,

. p -.-_/?
Tsukishima Sta.
g

=#” Harumi Island

Triton Siuare

—

e ",
",
v,

Ecology Toyosu
Procentury

LaLaport
TOYOSU

Toyosu
."i Sta.
&
-

&

W Shin-Toyosu St.

AEON Shopping
Center

———

Ul TOP REIT, Lne.

OAK PLAZA
Kanda Awajicho, Chiyoda Ward, Tokyo
6,121.85m2

April 1985
Completion of the conversion in 2007

Ownership

2.59 pillion yen

'.',".
2 . ut
Ochanomizu Sta. E
- g L :
. L
— F Akihabara Staj §=
" T, G

S e . i
)OA_K PL/—lZA B 1 =g~
Shinochanomizu Sta. : -~

— =
Jinbocho Sta..,
-

Ogawacho Sta.
P

Awajicho Sta.

anda Sta. /
, L
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IX. Appendix: Structure of Asset Manager

U TOF REIT, Ine.
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IX- 1. Characteristics of Top REIT and Operational Strategies Ul ror REXT,tue.

Top REIT Asset Al
\ETRET [T [N @NRYAV\Y/) I | Management

Top REIT

Diversified Portfolio

Development

Capital Office
Brokerage +

Human
Property Resources @ Retail . Three Major
Management _Asset Types )

Asset
Other Asset
J

Management

Residential

warenouses

Sponsors

IS N

The Sumitomo
Trust and Banking 38%

& J

( Nippon Steel City Produce

A wholly-owned subsidiary of  31% Support
Nippon Steel

[ Oji Real Estate ) Sponsors’
A wholly-owned subsidiary of 31% Strengths
L Oji Paper

J

Inheriting Sponsors’ DNA

® TRAM was established in collaboration with three firms — The Sumitomo Trust and
Banking, Nippon Steel City Produce and Oji Real Estate.

m Excellent personnel have been dispatched to TRAM from the three sponsors to
ensure real estate investment expertise as well as inheritance of their corporate
groups’ assets, that is, a long-term strategic view and diversified know-how acquired
through each of the sponsor’s businesses.

1. Skilled Management of a Diversified Portfolio

(2) Pursuit of both external growth and quality of assets managed

(2) Pursuit of stability and growth potential of profitability through unique
asset class

(3) Strategic application of commissioned reports from a think tank

2. Optimal Application of Sponsor Strengths
(1) Steady external growth through pipeline function
(2) Agile acquisition of properties through warehousing function

(3) Achieving internal growth through “management-added benefits”

Ensuring Steady Steady Growth of
Revenue Portfolio

Maximizing Unitholders’ Value

Utilizing Sponsor Strengths

m Sponsor skills shall be utilized to achieve steady growth by applying their real estate
development abilities, brokerage networks and management skills, including leasing
activities that utilize the leasing demand from sponsors’ groups/clients.

Number of group companies (as of March 31, 2009)

Sumitomo Trust Group 45
Nippon Steel Group 324
Oji Paper Group 304
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IX- 2. Overview of Asset Manager

Name
Address

Established

Paid-in Capital
Shareholders

Business
Description

Directors

Milestones

U TOF REIT, Ine.

Top REIT Asset Management Co., Ltd.

Nittetsu Nihonbashi Building
1-13-1 Nihonbashi, Chuo Ward, Tokyo

General Meeting of Stockholders

Board of Directors

Oct. 22, 2004

va00mn
The Sumitomo Trust and Banking Co., Ltd. 38% S ———

Nippon Steel City Produce, Inc. 31% Director and Preside

Oji Real Estate Co., Ltd. 31%

Asset
Management
Department

Planning and ;
Administrative Cog?f!lance
Department IoE

Finance and Accounting Group
IR Group

Investment
Department

Finance

Investment management business
Department

(Registered Financial Instruments
Business Operator No. 365 (Kinsho), issued by the
Director-General of the Kanto Local Finance Bureau)

President and Representative  Nobuhito Endo

Portfolio Management Group

Director:

Dec. 10, 2004: Top REIT Asset Management (TRAM) obtained a license as a real estate agent (The Governor
of Tokyo No. (1) 83904)

May 10, 2005: TRAM obtained approval for a discretionary agent license for real estate transactions

(The Minister of Land, Infrastructure and Transport No. 35)

TRAM obtained approval as an asset manager for an investment corporation

(The Prime Minister No. 47)

TRAM entered into an Asset Management Agreement with Top REIT, Inc.

TRAM was deemed a Registered Financial Instruments Business Operator (Investment
Management Business), No. 365 (Kinsho), issued by the Director-General of the Kanto Local
Finance Bureau

TRAM formally submitted applications to register as Financial Instruments Business Operator
(Investment Management Business)

June 28, 2005:

Nov. 2, 2005:
Sept. 30, 2007:

Nov. 27, 2007
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IX- 3. Decision Making on Acquisition and Sale of Properties Ul ToP REXT, uc.

Report of minority opinions

(Note 1) (Note 2)

Risk and

Compliance Investment
Committee and

Board of

Department Directors

in charge of Compliance
preparing Office
proposal

Management
Committee

Examination
and
decision

Examination Examination

Examination and and

decision decision

(Rejection and/or Syspension) (Note 3) (Rejection)

Return

(Note 1) Proposals will be passed to the Risk and Compliance Committee if they fall under either of the following:

e Material transactions with interested parties defined in the rules on transactions with interested parties

(A unanimous vote is required in this case.)

* The head of the Compliance Office recognizes the discussion of the issues in the Risk and Compliance Committee to be necessary.
(Note 2) Proposals will be passed to the Board of Directors if they fall under any of the following:

* The price of the proposed acquisition or sale is over 10 billion yen and over 10% of Top REIT’s total assets.

» Capital raising plans (Final decisions on raising capital shall be made by the Board of Directors of Top REIT.)

» Material transactions with interested parties defined in the rules on transactions with interested parties
(Note 3) The head of the Compliance Office can suspend discussions and decisions and return the item to the Department in charge of the
proposal if he or she judges that the item has legal problems in the process of discussions or decision making at the Investment and Management
Committee.
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Contact uu_.'l'ill"ltl-il'l'. Ine.

IR Contact

Koji Murata,

Tomio Kurokawa,

Hitoshi Ido

Investor Relations

Top REIT Asset Management Co., Ltd. (Asset Manager)
Phone: +81-3-3243-2181

Fax: +81-3-3243-2182

E-mail: info-top@top-reit-am.co.jp

HP: http://www.top-reit.co.jp/english/

The contents of this document, including summary notes, quotes, data and other information, are provided solely
for informational purposes and not intended to constitute an offer, solicitation and/or promotion of any specific
products including investment units of Top REIT, Inc..

Forward looking statements in this document shall not be reviewed as a guaranty of Top REIT’s future
performance.

Although every attention has been paid to the contents of this document, the accuracy and appropriateness of
the information included in this document is not guaranteed and the contents can be revised and/or cancelled
without notice.

All rights regarding use of these materials belong to Top REIT. No copy or use of the content shown in these
materials shall be permitted without the prior consent of Top REIT.
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