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TOPICS 1. Overview since Listing

Ul TOP REIT, Tne.

Mar 1, 2006 — Oct 31, 2008

IPO
£ 7 properties
Size
¥104.386bn

8

¥113.286bn

1st

End of FP |

properties

2nd = 3rd

End of FP
11 properties
¥130.846bn

4th - 5th = 6th FP 7th = 8th = 9th FP

11th FP

N . Nov 1, 2010~ May 1, 2011~
Nov 1, 2007~ Apr 30,2009 May 1, 2009~ Oct 31, 2010 Apr 30, 2011 Oct 31, 2011
4th 5th = 6th = 7th 8th = 9th 10th
End of FP End of FP End of FP Endof FP | verenenee. >
. 14 properties . .
13 properties ¥162.347bn 15 properties 15 properties
¥157.187bn ' ¥175.047bn ¥175.047bn

Mar. 2006 Harumi Island Triton Square Office Tower Y ¥33 bn, Akasaka Oji Building ¥9.66 bn,
Kanda Park Plaza ¥5.156 bn, Faret East Building ¥1.52 bn, Nittetsu Honmachi Building ¥1.1 bn,

NEC Head Office Building ¥41.95 bn

Mar. 2006 Sagamihara Shopping Center ¥12 bn

Mar. 2008 Faret East Building 8th Floor ¥0.571 bn

Jun. 2006 Ito-Yokado Higashi-Narashino ¥8.9 bn
Mar. 2007 Musashiurawa Shopping Square ¥4.335 bn

Shiba-Koen Building ¥5.77 bn
Harumi Island Triton Square Office Tower Z ¥20 bn

Building ¥12.7 bn (form
Building)

Dec. 2006 Fukasawa House Towers H&l ¥10.635 hn

Mar.2007 OAK PLAZA ¥2.59bn

Jan. 2010 Kanda Nishiki-cho 3-chome

erly called

Sumitomo Corporation Nishiki-cho

@ Jun. 2010
IPO 82.26 bn Investment Corporation
Offering Price ¥550,000 per unit J ot e
nanci
1st 2nd 3rd 4th 5th 6th-7th 8th 9th 10th
tatu End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP
Debt Debt Debt Debt Debt Debt Debt Debt Debt | ____ oo >
¥35.9bn ¥54.3bn ¥54.4bn ¥83.0bn ¥82.0bn ¥81.74 bn ¥94.24bn ¥94.17bn ¥94.10bn
LTV LTV LTV LTV LTV LTV LTV LTV LTV
28.0% 37.1% 37.3% 47.4% 47.3% 47.3% 50.6% 50.5% 50.5%
1st 2nd 3rd 4th 5th 6th 7th 8th 9th
ivide 10th >
¥17,609 ¥14,992 ¥11,921 ¥11,884 ¥12,863 ¥13,206 ¥12,654 ¥13,484 ¥14,220 ¥13,922
7
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TOPICS 2 : Impact of the Great East Japan Earthquake on Portfolio I 1op REIT, e

Casualties | None

Minor Damage — Inspections by external experts were conducted on 14 properties, or all owned properties
Property except the one property in Kansai.

damage -Minor interior, exterior and facilities damage was found at 13 of the 14 properties

-Part of the restoration work was completed in the 10th FP and the remaining will be completed in the 11th FP

Earthquake

>

o
o
)
@
S
@
(@]

Posted as extraordinary

(] .
= Capital
o S |emitires None losses for the 10th FP
@ g Dealing with Earthquake Risk
Xl Resioration N [Percent_agg as c_ompared
= Wl expenses ¥37.0 million to acquisition price of all Standards of Property Acquisition
15 properties]

(must meet the following 3 criterion)

0
Central _ G2 *Meets or exceeds the New Earthquake Resistant

2 entra 8 properties, 74.7% , . _—
o c Tokyo S toli Standard (a standard implemented in 1981 that buildings
é’z’ -% Tokyo [Portfolio PML] must meet in order to attain permission to build)

[l Metropolitan [ .69 2.4%
=gl Vetropolitan |0 properties, 24.6%) % | ‘Has a PML of below 20%
c > PML of individual properties are
C§) < Kansai 1 property, 0.6% listed on p. 36 -Portfolio PML is maintained at below 10%

PLM refers to the probable maximum loss that would result from an earthquake.

It is the rate of the amount of maximum loss (with 90% probability of non- Regarding Earthquake Insurance

exceedance) that would be incurred in the case of an earthquake of the largest In view of cost effectiveness of premiums, properties

scale that may occur during the period the building is in use (large earthquake with are not covered by earthquake insurance.

more than 10% possibility of occurring in 50 years, or that would occur once in 475

years) against the cost of reacquisition (total loss/building reacquisition cost).

TOPF REIT ASSET MANAGEMENT Co.lad. 3




TOPICS 3 : Measures for Environmental Issues I TOP REIT, Ine.

o)

NEC Head Office Building

3 properties certified as sub-top level of
“Superior Special Global Warming
Countermeasure Office Building”
which is based on the Tokyo Metropolitan Ordinance
on Environmental Preservation
(Certified May 26, 2011)

- Number of Top Level Office Buildings Certified in 2011 -
(Tokyo)

O R A A A R R

Top level office buildings: 14

-\
1A% VAU

Sub-top level office buildings: 22

! Superior Special Global Warming Countermeasure Office Buildings

i

i

I
! Office buildings with extremely superior levels of promoting global |
| warming countermeasures are certified as “top level” and those with !
. superior levels of such are certified “sub-top level” according to the |
I
I

| standards set by the governor or Tokyo. Greenhouse gas emissions
. reduction obligations, imposed on large-scale office buildings, is reduced
! for certified buildings. Various facility performances and operational
| systems are subject to assessment.

T et .,

'Harumi Island Triton Sguare SOffice Towers Y&Zz

TOP REI'T ASSET MANAGEMENT Co.lad. 4




HE TOP REIT, Ine.

|. Summary of Results of the Tenth Fiscal Period (Ended April 30, 2011)
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I-1. Highlights of the Tenth Fiscal Period
{ Flawless Management of Existing Properties ) |

€ Secured Management
= Rent revision periods concentrated within the assumed range

= Decreased 12.7% on average compared with the level before renewal of contracts with 16 tenants in 10" FP
(representing about 30% of monthly total rents)

- Maintained and improved occupancy rate through coordination of asset management and property management
companies under continuously severe market conditions

= Achieved occupancy rates of 100% at Faret East Building (Tachikawa) and Nittetsu Honmachi Building
(Osaka) which previously had partial vacancies

= Maintained high occupancy rates at residential properties Fukasawa House (period end occupancy rate
94.6%) and Ecology Toyosu procentury (period end occupancy rate 97.7%)

{ Financial Strategy ) |

@ Refinancing

* ¥6.7 billion Repayment date in February 2011 — After refinancing to short-term loan, refinanced to an

approximately 5 year long-term loan in March 2011 before maturity
(expanded fund procurement base through transactions with
new lenders)
- ¥16.7 billion Repayment date in March 2011 — Refinanced to an approximately 5 year long-term loan
(fixed all interest payments through execution of interest rate
swap agreement)
= Average remaining period of interest-bearing liabilities

(End of 9" FP: 1 year & 9 months — End of 10" FP: 2 years & 6 months)

( Dividend ) |

HE TOP REIT, Ine.

Occupancy rate at
end of 10th FP

99.7%

Average
remaining period
of interest-
bearing liabilities

Extended

. L ) -Impact of Earthquake-
[apin Flscal Parliodd P q

| 18922yen ) 37 million yen posted as

o o _ extraordinary losses for 10" FP
€ Maintained steady dividends even under severe environment

- Increased revenues through high occupancy rate at residential =Dividends decreased due to
properties (Fukasawa House, Ecology Toyosu procentury) the losses (-¥238 per unit)
= Ordinary income-based dividends: approx. ¥14,160 per unit

12,654

14,220
13,484 5022

Tth FP

8th FP 9th FP 10th FP

TOPF REIT ASSET MANAGEMENT Co.lad.




I-2. Summary of the Tenth Fiscal Period I rop Rext, o

10th FP Results 10th FP Forecast 9th FP Results Net Change

Net Change

Announced on
NEVEIIET 2y 2T ( N (Results vs Forecast)

- April 30, 2011 December 15, 2010)

May 1, 2010 - (10th FP Results vs.
October 31, 2010 9th FP Results)

Period of asset management 181 | 181 | i ) 184 ) )
(days) :
Operating revenue | ¥5,967mn | ¥5,976mn | ¥8mn) | (0.1%) ¥6,060mn (¥93mn) (1.5%)
Operating income | ¥2,971mn | ¥2,951mn | ¥20mn | 0.7% ¥3,019mn | (47mn) | (1.6%)
Ordinary income | ¥2,194mn | ¥2,169mn | wamn | 11% ¥2,204mn | (¥omn) | (0.5%)
Extraordinary loss | ¥37mn | - | ¥37mn i - - | ¥37mn i -
Net income | ¥2,157mn | ¥2,170mn | (¥12mn) i (0.6%) ¥2,204mn | (¥46mn) i (2.1%)
Ml E TS IS 155,000 155,000 i . 155,000 . .
and outstanding (unit) ] ]
Dividend per unit (yen) | ¥13,922 | ¥14,000 | ¥78) | (0.6%) ¥14,220 | (¥298) | (2.1%)
Number of properties | 15 | 15 | - i - 15 | - i -
Appraisal value total | ¥170,670mn | - | -1 - ¥175,351mn | (¥4,681mn) | (2.7%)
M Differences between Forecasts and Actual Results M Other References
Operating Revenue: - ¥8mn Items 10th FP Results 9th FP Results
» Decrease in revenue from utility expenses borne by tenants Number of tenants 46 46
» Decrease in revenue through rent revision (1 month rent holiday at 1 tenant)
Total rentable floor space 291,627.72m 291,627.72m
Operating Income: +¥20mn
P 9 o Occupancy rate 99.7% 99.5%
» Decrease in utility expenses
» Reduced property management expenses at Harumi Island Triton Square Depreciation and ¥1.086mn ¥1.081mn
amortization ’ '
a h
Ordinary Income: +¥24mn Capital expenditures ¥464mn ¥83mn
» Reduced interest rate costs
Term-end unit price (yen) ¥491,500 ¥457,000
Net Income:- ¥12mn
. Term-end market
> Posted restoration work costs, etc. due to earthquake capitalization ¥76,182.5mn ¥70,835mn

TOF REIT ASSET MANAGEMENT Co.lad. 7




HE TOP REIT, Ine.

ll. Results of Past Periods and Forecasts
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lI-1. Results of Past Periods and Forecasts Il TOP REIT, Lne.

rating Reven | Posted revenue equivalent to | Posted expenses for restoring to
Operating Revenue expenses for restoring to original Operating Expenses original condition (¥142 mn) due to
condition (¥142 mn) due to a major a major tenant moving out of
tenant moving out of Akasaka Oji Akasaka Oji Building
Building -
(million yen) \ (million yen) \
7,000 4,000 \/
6, 060
5,814 MO e 290 g5 298 2ee SO 25 AP
6,000 5,54 5606 5608 o 3,000 L LS S b T )
R \5320 2,465 2,464
5,000 45 4817 2000 -~~~ e I I el I e e I B e e
4,526 1,610
4,037
4,000 ‘ 1,000
3,000 : : : : ‘ ‘ : : — 0 : ‘ ‘ ‘ ‘ ‘ : : —
IstFP 2ndFP  3rdFP 4thFP  SthFP  GthFP  TthFP  8thFP  OthFP  10thFP  11thFP  12th FP IstFP 2ndFP  3dFP  4thFP  5thFP  6thFP  TthFP  8hFP  GthFP  10thFP  11thFP  12thFP
(Forecast) (Forecast) (Forecast) (Forecast)
(million yen) Operating Income |
4,000
3,019 3 971
3,000 ************ 4*7 ********************************** 277623(7)77772L84977/ &iL******ZPZSZ *********
2,6 2, 651 2,700 2 465
2,421 | ,
5 psg 2353 2
2,000 -1 - |---- -— -1 - - k- -—-F F--- - - --
1,000
0

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP
(Forecast) (Forecast)

*The actual number of days in the First Fiscal Period was 245. The above numbers are calculated b¥l_the following calculation method: (First Fiscal Period Results / 245 Days) x 365 Days / 2.
In addition, the above forecast figures are calculated under certain preconditions as of the date of this material and are subject to change. Moreover, the dividend is not guaranteed.

TOF REIT ASSET MANAGEMENT Co.lad. 9




lI-1. Results of Past Periods and Forecasts Il TOP REIT, Lne.

(million yen) Net Income |

2,500

2,323

/ 2 080 2,204 2,157
b2,
2 000 |- 19887 _ N 1,093 2048 o6 goa— | | -~ 1,953

1,500

(NEE B EEEEE I EEEEE B EEEES I CEEEE B EEEEE B CEEES B EEEEE B SRR B EEEEE BB EEET O e -

500

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP

(Forecast) (Forecast)
e ovigend ]

16, 000

14,992

14,000 [

13,484
1 89° _— , \2,600

12,000 | | - : 2= D | e | e | e | B T e T RN

1,100

ICRODIEEE 3 SEEEE I EEEEE I SEEES I [EEEE I EEEEE B SEEE I EEEEE B REEET B EEEEE BB EELEE N e

8, 000
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP
(Forecast) (Forecast)

*The actual number of days in the First Fiscal Period was 245. The above numbers are calculated b){]_the following calculation method: (First Fiscal Period Results / 245 Days) x 365 Days / 2.
In addition, the above forecast figures are calculated under certain preconditions as of the date of this material and are subject to change. Moreover, the dividend is not guaranteed.
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HE TOP REIT, Ine.

lI-2. Results of Past Periods and Forecasts (Detail)

11th Fiscal 12th Fiscal
Period Period
(Forecast) (Forecast)

5th Fiscal 6th Fiscal 7th Fiscal 8th Fiscal 9th Fiscal

10th Fiscal
Period Period Period Period Period Period

e o ays) 184 181 184 181 184 181 184 182
Operating revenue ¥5,584mn ¥5,606mn ¥5,608mn ¥5,814mn ¥6,060mn ¥5967mn ¥5806mn ¥5,320mn
Operating expenses | ¥2,933mn | ¥2 905mn | ¥2978mn | ¥2,964mn | ¥3,041mn | ¥2,995mn | ¥3,054mn | ¥2.855mn
Of which, expenses
related to rent business ¥701mn ¥718mn ¥762mn ¥711mn ¥783mn ¥741mn ¥838mn ¥680mn
depreciation and amortization)
AL, S B | ¥522mn | ¥476mn | ¥561mn | ¥567mn | ¥586mn | ¥586mn | ¥611mn | ¥611mn
UG, ) | ¥1,147mn ¥1,151mn ¥1,105mn ¥1,127mn ¥1,081mn ¥1,086mn ¥1,050mn ¥1,029mn
Operating income | ¥2651mn ¥2,700mn ¥2,630mn ¥2,849mn ¥3,019mn ¥2971mn ¥2,752mn ¥2 465mn
Ordinary income | ¥1,994mn ¥2047mn ¥1,960mn ¥2,091mn ¥2,204mn ¥2.194mn ¥1,954mn ¥1,721mn
Net income ¥1,993mn ¥2,046mn ¥1,961mn ¥2,090mn ¥2,204mn ¥2,157mn ¥1,953mn ¥1,720mn
e e e e ¥4,360mn ¥4.412mn ¥4,284mn ¥4,535mn ¥4,691mn ¥4,639mn ¥4,356mn ¥4,028mn
FFO ¥3,141mn ¥3,198mn ¥3,066mn ¥3,217mn ¥3,286mn ¥3,243mn ¥3,003mn ¥2,749mn
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 (yen) ¥12,863 ¥13,206 ¥12,654 ¥13,484 ¥14,220 ¥13,922 ¥12,600 ¥11,100
FFO per unit (yen) ¥20,266 ¥20,635 ¥19,785 ¥20,755 ¥21,200 ¥20,929 ¥19,380 ¥17,741
Number of properties: 15
Loans outstanding: End of 11th period ¥94.037bn. / End of 12th fiscal period ¥93.97bn
Precondition Operating revenue: Takes into consideration execution of new agreements, early termination of agreements, etc. that have been finalized as of June 14, 2011, as
11th Fiscal Period well as factors that may cause fluctuations in such matters as risks of reductions in revenue due to decreased amounts of rent of tenants when
12th Fiscal Period they reach their rent revision period hereafter.
Non-operating expenses: (11th FP) ¥801mn (of which, interest of loans and investment corporation bonds and related expenses: ¥798mn)
(12th FP) ¥746mn (of which, interest of loans and investment corporation bonds and related expenses: ¥740mn)

Note: The forecasts should not be construed as a guarantee of the actual dividends

TOPF REIT ASSET MANAGEMENT Co.lad. 11




lll. Growth Strategy: Leaping for the Next Stage

HE TOP REIT, Ine.
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l1I-1. Market Prospects

[ TOP REIT, Tne.

Real Estate Leasing Market |

[Present state]

€ Office vacancy rates in 5 central wards of Tokyo remain high
at around 8%

& Office rents remain weak in central Tokyo

@ Further severe renting conditions presented by new office
tenants

€ Studio and family rental residences with high convenience
showing steady performance

Real Estate Transaction Market |

[Future prospects]

@ Due to the impact of the earthquake, companies me#_/ adopta
cautious stance and relocate for reasons such as office integration

€ Vacancy rates will remain high

@ Further delay of rent recovery due to deteriorating results of
companies

=TOP REIT's strategy
= Strengthen preventive measures of tenant’'s moving out as well
as leasing activities

[Present state]

€ Sale of high-grade office properties are low due to gap in
price perspectives of seller and buyer, and there is no
difference in basic perspectives even after the earthquake

€ The market for rental residential property transactions is
steady

Financial / Capital Market |

[Future prospects]

4 How to compromise the price perspective difference between
seller and buyer

€ The market for rental residential property transactions will
remain steady

=TOP REIT's strategy
Continue to focus on gathering information on high-grade
office buildings in central Tokyo and residential properties
with excellent transit access

[Future prospects]

[Present state]

4 Continuation of de facto zero interest rate monetary policy by
the Bank of Japan

€ No particular change the lending attitude of banks since the
earthquake

@ Doubling in purchasing amount of J-REIT units by the Bank
of Japan and favorable performance of J-REIT investments
are supporting unit prices

€ Market interest rates will remain low in the meantime
€ REIT market is looking for sources of recovery

=TOP REIT's strategy
While closely monitoring the market environment, select

bank loans, investment corporation bonds, public offerings,
etc.

TOPF REIT ASSET MANAGEMENT Co.lad.
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llI-2. Strategy for Recovery of the Dividend Level I rop Rext, o

Current Management Policx

@Factors of Dividend Decrease at 11th FP and 12th FP Completion of early leasing
*Major tenant moving out Akasaka Oiji Building of Akasaka Oji Building
Possibility of free rent requests from new tenants
*Weak rents due to delayed recovery of company results

- Putting off of acquisition of new properties Minimize range of

L . decrease in rent revision
€ Secure foothold for revenues through flawless management of existing properties

-Place utmost focus on securing tenants for Akasaka Oji Building

*In addition to continuing to strengthen tenant relations, implement measures to prevent tenants moving out and maintain high
occupancy rates.

€ External growth that perceives good acquisition opportunities for superior properties
(acquisition of superior properties with cash on hand + additional bank loans)

- Utilize the sponsor’s strengths (properties owned or brokered by sponsors) as well as various information channels

Target office buildings in central Tokyo and residential properties in the Tokyo Metropolitan Area

Accumulate greater

- of new properties
Asset class Property acquisition target Portfolio share

@ Excellent location in Central Tokyo

€ High-quality specifications

@ Properties with strong competitiveness (ability to attract
tenants, long-life and stable operations)

Offices Approx. 75%

& Primary focus on residential properties

*Located in Central Tokyo and surrounding areas, close to Approx. 25%
railway stations and with excellent transit access ’
*Stable occupancy rates and rent levels

Other than offices

TOPF REIT ASSET MANAGEMENT Co.lad.

14




I1I-3. Leasing Policy of Akasaka Oji Building Ul TOP REYT, Ine.

Overview of Relocation Plan by Major Tenant %hegmundsm the  AkasakamitSuke sfe,_._. .
Akasaka Estate ; 5 -
o »

[Name of Major Tenant] oyama. o [ L
- Sony Computer Entertainment Inc. N s

[Lease Termination Date)
- September 18, 2011

[Leased Floor Space/Proportion to Total Leased Floor Space of the Property]
* 6,779.82m2 / 93.1%

[Proportion to Total Leased Floor of Entire Portfolio]

* 2.3%

--------------------------------------------------------------------
LN
.
.

common areas along with the work of
restoring to original conditions

"""""" (all capital expenditures construction

Superiority of Akasaka Oji Building

Highly praised by many
potential tenants for its
& convenience and its

+ Faces Aoyama-dori Street (Route 246) to feature high visibility, while standing adjacent to Akasaka Imperial Gardens where Crown
Prince’s Palace is located and Canadian Embassy, which provide abundant greenery despite business surroundings

* Located in four-minute walk from Aoyama 1-chome Station on the Tokyo Metro Ginza Line and Hanzomon Line and Toei Oedo . ;
Line, enjoying high convenience for access R ... good environment

+ Has specifications comparable to most modern office buildings, including individually controlled air conditioning systems (renewed || s m———"——"———
in 2006), office automation-compatible floors and ceiling height of 2,600mm

+ Leasable to multiple tenants

+ Administration by staff / mechanical security at night and on holidays

Leasing Condition (End of May)

@Inquiries

Leasing Policy

- Promote the superiority of Akasaka Oji Building and approach IT companies, apparel
companies and others regardless of their business

@Property visits

= While maintaining the level of rents, aim for a minimization of downtime @ Consideration requests

= Leasing activity which brings together the collective strengths of TOP REIT @Agreements concluded

TOF REIT ASSET MANAGEMENT Co.lad. 15




IlI-4. Growth Strategy for the Next Stage Ul o REIT, Ine.
| A, |
Continued Implementation of Growth Strategy for the Next Stage

4 While securing a foothold for revenues, acquire competitive and highly profitable properties

@ Fully utilize the Top REIT Edge
@ Flexibly select fund procurement means according to the market environment

S|pelEel S gL -Bank loans: Flexibly utilize strong bank formation

Superior Portfolio Investment corporation bonds: Consider in view of market environment, etc.

- Capital increases through public offerings: Consider investment unit price levels and

4 Implement growth strategy with an &£
property returns, as well as amount of net assets and dividend

extreme focus on the dividend level
(¥13,000~14,000) & Consider M&A and joining of new sponsors

|\|9\i$"r StcliE:
: Further Lea
(N AssetSize | Achieve ¥210.0bn . p
Properties) ‘ orward
\\ '/

Growth Methods
Growth Strategy

Dividend Level |‘ Maintain ¥13,000~14,000f .- rmim;\r:-\
20 Asset size: ¥210bn
No. of properties: around 18 — 20
LTV: 40 — 50%
Acquisitions of
15 additional ¥35bn
Appropriately
control LTV
\\
L _End of 10th FP.__|
Asset size: ¥175.%47hbn
10 No. of properties: 15
LTV: 50.5% :
Targeting asset size of ¥210bn,
reducing NEC Head Office
Building’s share of the portfolio to
20%
L~ = | ‘
¥160bn ¥170bn ¥180bn ¥190bn ¥200bn ¥210bn (Asset Size)

TOF REIT ASSET MANAGEMENT Co.lad. 16




IVV. Tenth Fiscal Period Operating Results and Future Initiatives

HE TOP REIT, Ine.
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IV-1. Operating Results: History of Asset Growth

History of Asset Growth |

[ TOP REIT, Tne.

| |:| Acquisition price |:| Appraisal value | —ahA—— Latent profit = (Appraisal value — Book value)
(billion yen) (billion yen)
200 7 30
1 25
180
1 20
160 4 15
140 110
‘ \ 15
120
4
M- | """"""" | » | """"""""""""""""""""""""""""""""""" \\t """ 0
100 -5
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP

End of 1st FP

End of 2nd FP

End of 3rd FP

End of 4th FP

End of 5th FP | End of 6th FP | End of 7th FP | End of 8th FP

End of 9th FP | End of 10th FP

April. 2007 Oct. 2007 April. 2008 Oct. 2008 April. 2009 April. 2010 April. 2011
Acquisition price ¥113%%%n|  ¥130%%bn[  ¥130%*bn|  ¥157."%bn|  ¥162*bn|  ¥162.3'bn|  ¥1623*bn[  ¥175°bn|  ¥175.%bn|  ¥175.°"bn
Book value ¥116."%bn|  ¥133°%bn[  ¥132.%%bn|  ¥159.°%bn|  ¥163.°%bn|  ¥163.*°bn|  ¥162.5bn[  ¥1745%bn|  ¥173.°"%n|  ¥172.°%pn
Appraisal value ¥127.%n|  ¥152.*%bn[  ¥155.%%bn|  ¥188.%°%bn|  ¥189.*'bn|  ¥170%°%bn|  ¥164.™%bn[  ¥177."%bn|  ¥175°°bn|  ¥170.5%n
Latent
orofits and loses Y1120 ¥18%'bn|  ¥23%%n|  ¥28%%bn|  ¥25'%bn ¥7 4pn ¥2.7"%n ¥2 %'pn ¥1.%%n|  (¥2.%pn)

*Acquisition price and appraisal value details are provided on P36 to P38.

*Figures less than one million yen have been rounded down for the above-mentioned values. As for latent profits and loses, figures less than one million yen have been rounded down
after deducting book value (total) from appraisal value (total).
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IV-2. Operating Results: History of Occupancy Rate
|_Occupancy Rate (Portfolio) |

(gross rentable

I 1Gross rentable floor space

i

TOP REIT,

Maintaining Stable and High Occupancy since IPO

=®— Occupancy rate

(Occupancy rate)

floorspace: i) 99.8%  99.9%  995%  99.7%  995% 995% 992% 992% 992% 995% 994%  995% 995%  99.6% 99.8%  99.7%  99.6%
325000 [ @— e ) e e ) v — PS PS PS —= 0- 0 P = - ")
300,000
e | N © DN 5 BN 0 NN -0 220N 0 BRSO BN O RN 0 BEENN 0 B 0 BN N S
208 58 291,627.72 2011,627.72 291,627.72
291,627.72 291,627.72 291,627.72 291,627.72
250,000
288,622.23 288,622.23
276,838.20 248,620.23
225000
261,671.68 261,671.67
229,231.70
200,000
178,104.46
175000 | - - i T il T i T - T Il T e T e St © Bt § i © dainie it © B ¢ e
150,000 i T il T i T - T Il T e T e St © Bt § i © dainie it © B ¢ e
125,000 . . . . . . . A . . . . . L
March 2006 Oct.2006 Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 0Oct.2010 Nov. 2010 Dec.2010 Jan. 2011 Feb. 2011 Mar. 2011 Apr. 2011 May. 2011
(IPO) End of 1st FP End of 2nd FP End of 3rd FP End of 4th FP End of 5th FP End of 6th FP End of 7th FP Endof 8th FP End of 9th FP End of 10th FP

{ Major Long-Term Rent Agreement (3 years or more) »

Property

Main tenant

Based on rent
per Share of
portfolio

Based on rente
floor space per

share of
portfolio

Remaining
period of
contract
(CELS)

Tenancy
period
(years)

Expiration date

100%

95%

90%

85%

80%

75%

70%

65%

60%

" i ; Previous Fixed-rate rent by Dec. 2013 (16t FP)
0, 0,
NEC Head Office Building NEC Corporation 25.8% 24.8% 14.7 owner Dec. 28,2025  |~.0colation banned until Dec. 2013 (16" FP)
; " f Expiration date of rent agreement :18t FP
. . 0 0,
Ito-Yokado Higashinarashino Store Ito-Yokado Co., Ltd. 4.4% 17.5% 3.6 16.3 Nov. 30, 2014 (some rent is to be calculated on sales of store)
Musashiurawa Shopping Square O,L%gﬁ'égoﬁgng'tgn 2.4% 5.1% 14.5 54 Oct. 31,2025 Cancellation banned until Oct. 2015(19t" FP)
Nippon Steel City Produce, o o Previous Fixed-rate rent until Mar. 2017(22nd FP)
OAK PLAZA Ltd. 1.8% 2.1% 15.9 owner Mar. 31,2027 Cancellation banned until Mar. 2017(22n4 FP)
Total 34.4% 49.5%

TOPF REIT ASSET MANAGEMENT Co.lad.
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IV-2. Operating Results: History of Occupancy Rate Ul 0P REIT, Ine.

Occup y Rate

fice) |

E T Rentable office space =@— Occupancy rate

(gross rentable

floor space: m) (Occupancy rate)

99.7% 99.8% 100.0% 100.0% 1000% 99.6% ggoy% 99.1% 99.4% 99.6% 99.6% 996% 996% 996% 99.8% 99.8% 99.8%

150,000 - o . - _— 71 100%
139,312.77,
138,673.71 138,929.87 138,929.87 139,312.77
138,929.87 138,929.87 138,929.87 139,312177
131.531.52 130,249 .39
120'000 777777777777777777777777777 771737,96727677 7?5 .40 7567 - T T -] ] A R . || 90%
l 116,088 .69 11d368l00
116.015.47 116,370.00
90,000 r - === E==1 Fe= === === F==q === === F==q - === F==1 F==q === m== o - — 80%
60,000 [ - - - - - - - - - - - - -1 [ - - - - - - - - - - - - - -1 - - - === === - - - - — 70%
30,000 - - - - - - - - - - - > - - - === === = - — 60%
= - 50%
March 2006 Oct.2006 Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Nov. 2010 Dec.2010 Jan. 2011 Feb. 2011 Mar. 2011 (*) Apr.2011  May. 2011
(IPO) End of 1st FP End of 2nd FP End of 3rd FP Endof 4th FP End of 5th FP Endof 6th FP End of 7th FP End of 8th FP End of 9th FP End of 10th FP
(*)Vacant space: Shiba-Koen Building (224.24m2)
(Occupancy rate)
(gross rentabl? Rented floor space s Qccupancy rate (Fukasawa) s Occupancy rate (Toyosu) + Occupancy rate (residential total)
floor space: m) 1 GO o
25.000 225 - 100%
20,000
©yseans  17°%912 L gaay
o1 1 6 o3 78 s 1 RSg -2 17,143 23
1 foadlss 17.132. 09 fle=s
15,000 [ TEEy . - 80%
10,000 - - — - iaials  aiaials | et - - - - - - --F- - - -—— % % "1 ¥ "1 F-—""® K F -—— 70%
5,000 I ‘ ‘ ‘ ‘ - 60%
o = - 50%
Apr.2007 0Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct. 2010 Nov. 2010 Dec. 2010 Jan. 2011 Feb. 2011 Mar. 2011 Apr. 2011 May. 2011
End of 2nd FP Endof3rd FP End i ath FP Endof5th FP Endof6th FP  Endof 7th FP  Endof8th FP  End of 9th FP End of 10th FP
:
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IV-3. Operating Results: Results from Rent Revisions (excluding residential) I TOP REXT, Tue.

Office: Rent Revision Results (As at end of 10th FP) |

| Monthly rent before Revised monthly | Rent revision results = Jncrease in monthly rent (%)
(million yen) revision rent Monthly rent before revision
300 ‘
10th FP revision:
13.8% decrease
/2. ettt A St
-~ 6th FP revision:
2nd FP revision: 0.5% inc:'ltlaa:se
200 -~ 0.1%increase /_ _ _ _ _ _ _ _ _ ___ ____________________— = A | _
150
o~ 8th FP revision:
4th FP revision: 5.8% decrease
100 - 14.9% increase
1st FP revision: -
0.2% increase 5th FP revision:
7.8% increase — 9th FP revision:
50 - 3rd FP revision: 7th FP revision: Py P .
9.1% increase 1.4% decrease DA
1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP

€ Results of 10th FP Rent Revision (Total) 4

Retail : Rent Revision Results (As at end of 10th FP) ~ Concluded nearly mostly within assumed range ~
: : - Office buildings 13 cases: 13.8% decrease on average
Musashiurawa Shopping Square
¢ PPINg =9 (Unchanged:2, Decreased:11)
Contracts were renewed with unchanged rents *Retail properties: Unchanged

B Total (excluding residential): 12.7% decrease on average

*The master lease agreement with Obayashi Corporation at Harumi Island Triton Square Office Tower Z expired and a sublease agreement with guaranteed rent was
concluded with the previous sublease company

TOPF REIT ASSET MANAGEMENT Co.lad.
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IV-4. Operating Strategies:
Management Policy and Schedule of Future Rent Revisions

Maintain and enhance asset value by discerning and appropriately incorporating tenant needs

Secure stable revenue for the long term by creating a favorable relationship with superior tenants

Schedule of Rent Revisions in the 11th FP & 12th FP i

HE TOP REIT, Ine.

(million yen)

12,000

10,000

8,000

6,000

4,000

2,000

= 1

o

| o |

O

May.2011 Jun.2011 Jul.2011 Aug.2011 Sep.2011 Oct.2011 Nov.2011 Dec.2011 Jan.2012 Feb.2012 Mar.2012 Apr.2012

e —

_/

Rent Revision Policy

120 FP

*Based on monthly rent

n Building

Kanda Park Plaza
Dall O enal
aret East Building 6

Shiba-Koe
D O

110 FP

tenants

Nittetsu Honmachi Building
Da 0

agamihara Shopping

Harumi Island Triton Y
(parts of tenants)
Akasaka Oji Building

(parts of tenants)
Shiba-Koen Building
(parts of tenants) 11
Kanda Park Plaza tenants
(parts of tenants)
Faret East Building

(parts of tenants)
Nittetsu Honmachi Building

(parts of tenants)

*Rent revision of Sagamihara Shopping Center were with
Ito-Yokado

120 FP

Conduct persistent negotiations using the good relations with tenants

TOPF REIT ASSET MANAGEMENT Co.lad.
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V. Financial Strategies

HE TOP REIT, Ine.
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V-1. Financial Strategies: Stable Financial Management

Financial Policies (Stable Financial Man

HE TOP REIT, Ine.

Maintain stable bank formation

q 3 AM~AM8 . Short-Term
and secure financial flexibility Changes in Fund Procurement Status (Debt) — LTV [
. . — - 0,
Extend Borrowing Periods and Spread 100 o 60%
i . 6.7
Out Repayment Dates (billion yen) 47.4% 473% 473y 47.3% o
1 50%
. . QO @ 50.6% 505% 50.5%
Manage Risk of Fluctuating Interest 75 o---Raf--- 4 b
&ates |
, . : 50 el | EEEE | EEEE | BEEE RN | B
The market interest rate is currently low and stable. In view &1 1 941
of the risk of future interest rate fluctuations, TOP REIT will | 1
in the meantime operate with a ratio of fixed-rate interest 68.5 68.5 4 20%
borrowings of 50% while enjoying the present benefits. TOP 25 |- o o ___ 544 _
REIT will watch for interest rate trends and deliberate on L1 51 18 Conduct operation with a target ratio of loans to total assets| = | 10%
raising the ratio of fixed-rate interest borrowings. i i [ (LTV) of around 50% in contrast to the 60% ceiling ’
; ; 0 0%
Manage Risk of Fluctuating Interest Rates IPO  1stFP 2ndFP 3rdFP 4thFP 5thFP 6thFP 7th FP  8th FP  9th FP  10th FP
Ratio of Long-Term Loans | Ratio of Loans with Fixed Interest Rates |
100%
o .0% 1245 1134  foou hoou w7 Bl
SR Jea ey A% a0y 24.0%
80% | 38.5% | 80% | 35.9% N 37.9% 37.9% Bl
5764 \ 528% 528% 1
s R d-B -T2 -0 L1-A -0 -0 -0 8-F k-1 1 60% | ] \
A 100.0% | B
1000% o000 100.0% Ll Bl 020% opgy 1000% J
A . il IElI il 40% - Tt T 80% g5y 760% - e IR
615% E 3 64.1% 621% 62.1% ] _
204 | Term 20% | T Y 1 1-- _A12% _472% 70| Floaing
I__rc;r;g]- Fixed
i , , , , . . . . . 0% . . . . . . . .
IPO  1stFP 2ndFP 3rdFP 4thFP 5thFP 6thFP 7th FP 8th FP  9th FP 10th FP PO 1stFP  2ndFP  3rdFP  4thFP  5thFP  6th FP  7th FP  8th FP  9th FP  10th FP

*Regarding all graphs on this page, figures for the end of the 9th and 10th FP include ¥8.5 bn of investment corporation bonds.
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V-2. Financial Strategies: Financial Status / Extend Borrowing Periods

Refinancing and Extend Borrowing Periods |

Refinancing in the 10th FP

*Feb. 2011 ¥6.7bn in short-term loans = Refinanced with short-term loans
+Mar. 2011 ¥6.7bn in short-term loans = Refinanced before maturity with long-term loans

(approx. 5 year)

*Mar. 2011 ¥16.7bn in long-term loans = Refinanced with long-term loans (approx. 5 year)

(fixed rate)

HE TOP REIT, Ine.

Remaining Period of Interest-bearing Liabilities

1 & 9 month
Sth FP (as of Oct. 31, 2010) year & 9 months
(avg.)
10th FP (as of April 30, 2011) 2years & 6 months
(avg.)

(million yen) *Scheduled repayment of 67.5 million yen each period between 9th FP and 21st FP
25,000 *
20,000 i - AL © 0 Rl i i S 70O - - - - - - — - - - — - — - - — —
.67 b
15,000 —— % W -7~ ,908 — ~—~—F &~~~ — SO:; ************************************************************
odo ' No. 1 Unsecured
= N Investment
- Corporation Bonds
10,000 O e ) i ) D O e U
16,700 000 6.700
1.189
5,000 r- X - "9 49— ¥ -—"——""9® X " ""F""F"""""""~"“~"=~"=~"~"="="="=~"=~"=~"=—~"=—"—"—"— === = = — - --———® ¥---———"""""="="="—"—"—"—"——-
.500 .5
.300
Nel
Red
10th 11th 12th 13th 14th 15th 16th 17th 18th 19th 20th 21st 22nd
FP FP FP FP FP FP FP FP FP FP FP FP FP
The Sumitomo Trust and Banking Co., Ltd. ¥22,689mn 26.5% | Development Bank of Japan, Inc. ¥6,565mn 7.%
g Mizuho Corporate Bank, Ltd. ¥15,946mn 18.5% | Dai-Ichi Life Insurance Company Ltd. ¥1,000mn 1.2%
—un
§ % Sumitomo Mitsui Banking Corporation ¥12,570mn 14.7% | Resona Bank, Limited ¥1,000mn 1.2% Implgmented _enhanceme_nt of
7o funding base in preparation of
=@l The Bank of Tokyo Mitsubishi UFJ, Ltd. ¥12,570mn 14.7% | The Bank of Fukuoka, Ltd. ¥3,000mn 3.5% expansion of asset size.
—m@ i i i
w g’—J The Chuo Mitsui Trust and Banking, Co., Ltd ¥4,190mn 4.%% | The Hiroshima Bank, Ltd. ¥1,000mn 1.2% Mamta_mmg a Stat_)le bank formation
25 centering on previous lenders.
=8 Mitsubishi UFJ Trust and Banking Corporation ¥4,075mn 4.8% | The Yamaguchi Bank, Ltd. ¥1,000mn 1.2%
o

SUB TOTAL

¥85,605mn

100.%%

No. 1 Unsecured Investment Corporation Bonds -

I (as of Apr.30, 2011)

TOTAL

¥94,105mn
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V-3. Financial Strategies: Issuer Rating and Loans at End of =
Tenth Fiscal Period I TOP REIT, 1ne.

Issuer Ral

Interest Rate |Loan Execution| Repayment
(end of April Date Date
2011)

(Stable) Assigned by Rating and Investment Information, Inc. (R&) |

S
|

A3 (Negative) Assigned by Moody’s Japan K.K.

Loan Execution
Date

Interest Rate
(end of April
2011)

Lender Loan
Balance

Lender Loan
Balance

Remaining
Period

Remaining

[REEVUE
PEE Period

Category

2.42% January 13, November 30,| Scheduled Unsecured The Sumitomo Trust and Banking, Co., Ltd.
Development Bank of Japan, Inc ¥135mn (fixed) 2010 2016 repayment a”fa‘r’gtnqgg‘ Mizuho Corporate Bank, Ltd.
g Sumitomo Mitsui Banking Corporation 1.24% January 13, November 30, 1 year
b ¥9,800mn (floating) 2010 2012 &
¥135mn The Bank of Tokyo Mitsubishi UFJ, Ltd. 7 months
Mitsubishi UFJ Trust and Banking Corporation Unsecured
The Sumitomo Trust and Banking, Co., Ltd. Resona Bank, Limited a;fa‘ﬂﬂlggl
Sumitomo Mitsui Banking Corporation 1.24% November 30, Unsecured
The Bank of Tokyo Mitsubishi UFJ, Ltd. ¥11,189mn | (oatng) | MaTCh 3. 2009 2011 7months | and without 2.42% ; 13
Mitsubishi UFJ Trust and Banking Corporation guarantee Development Bank of Japan, Inc. ¥2,497mn (fixed) angg]r}/) ’ Novezrgl;gr 301 5years
Sumitomo Mitsui Banking Corporation 1 273mn 1. 24% March 27, 2009| November3o,| o o aunnds\?v%r;i The Sumitomo Trust and Banking, Co., Ltd.
P(;:g;n;f Mitsubishi UFJ Trust and Banking Corporation ' (floating) 2011 guarantee Mizuho Corporate Bank, Ltd. 1 year U d
Long-Term Sumitomo Mitsui Banking Corporation 9,000 1.24% March 26, 2010| June 29, 2012 & anr::ls\?v?tLllqrgut
Loans The Bank of Tokyo Mitsubishi UFJ, Ltd. ,000mn (floating) 2 months guarantee
. Long-Term
e ' ' months
The Bank of Tokyo Mitsubishi UFJ, Ltd. ¥4,908mn (floating) 2009 2011 ?L?a‘rfgmgsl The Sumitomo Trust and Banking Co. Ltd
Mizuho Corporate Bank, Ltd. 4 years Unsecured
¥4,908mn - Sumitomo Mitsui Banking Corporation Y16 700 1.39% March 3, 2011 February 29, & and without
The Bank of Tokyo Mitsubishi UFJ, Ltd. :700mn (fixed) 2016 10months | guarantee
1. 2a% February 26, November 30 Unsecured The Chuo Mitsui Trust and Banking, Co., Ltd.
The Chuo Mitsui Trust and Banking, Co., Ltd. ¥1,670mn (flba:ingu;) 2010 2011 | 7months | and without Mitsubishi UFJ Trust and Banking Corporation
guarantee

¥1 670mn
The Sumitomo Trust and Banking Co., Ltd.
1.25
btotal ¥19,175 The Bank of Fukuoka, Ltd. 0.76% February 29, 4 years Unsecured
_ o The Hiroshima Bank, Ltd. L A e 0 A ot
i uarantee
The Sumitomo Trust and Banking Co., Ltd. The Yamaguchi Bank, Ltd. 10 months | 9
Mizuho Corporate Bank, Ltd. 1
year Unsecured
Sumitomo Mitsui Banking Corporation ¥8.500mn 1.95% June 29, 2007 | June 29, 2012 & and without
The Bank of Tokyo Mitsubishi UFJ, Ltd. g (fixed) 2months | guarantee ¥6,700mn
The Chuo Mitsui Trust and Banking, Co., Ltd.
Mitsubishi UFJ Trust and Banking Corporation éﬁ?g.;fh@s‘
The Sumitomo Trust and Banking, Co., Ltd. ¥2,000mn (Zflizod/;
2.40% 3 years Unsecured Unsecured
Development Bank of Japan, Inc. ¥1,000mn (fixed) June 29, 2007 | June 30, 2014 & and without No. 1 Unsecured Investment Corporation Bonds ¥8,500mn 1.00% June 4,2010 | june4, 2015 | 4YearS& | Sndwithout
2 months guarantee : (fixed) monty guarantee
ng-Term
Loans Dai-Ichi Life Insurance Company Ltd. ¥1,000mn %ﬂignd/;
The Sumitomo Trust and Banking Co., Ltd. 1.38% 2 VZﬂfS
Mizuho Corporate Bank, Ltd. ) Total ¥94.105mn . °
Sumitomo Mitsui Banking Corporation ¥6,300mn %ﬂ:gé‘)) ! (avg.) 6 months
The Bank of Tokyo Mitsubishi UFJ, Ltd. March 27 March 27, 1year Unsecured (avg.)
Mitsubishi UFJ Trust and Banking Corporation 2008 2013 & and without
11 months | “guarantee
Development Bank of Japan, Inc ¥3,000mn 1.53% Note: Interest rates are rounded to the second decimal place, and the remaining periods are rounded to a whole number.
T ' (fixed) The averages for interest rates and remaining periods are weighted averages based on the balance at the end of fiscal period.

TOF REIT ASSET MANAGEMENT Co.lad. 26




VI. Tenth Fiscal Period Results (Ended April 30, 2011)

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

Bl Statements of Income

9th FP
May 1, 2010 —
October 31, 2010

Account

(184 days)

November 1, 2010 —
April 30, 2011
(181 days)

Account

9th FP
May 1, 2010 -

October 31, 2010

(184 days)

B Statements of Cash Distributions
10th FP

November 1, 2010 —
April 30, 2011
(181 days)

I. Operating revenue and Unappropriated
expenses retained earnings LAV el
1.0perating revenue ¥6,060mn ¥5,967mn Total dividend amount ¥2,204mn ¥2,157mn
2.0 ti ¥3,041 ¥2,995
= poreme e’:pe":es il - <Dividend per unit> <¥14,220> <¥13,922>
xpenses related to
rent business ¥2,451mn ¥2,414mn Retained earnings . B
carried forward
Asset management fees ¥455mn| ¥450mn
Other ¥134mn ¥131mn
Operating income ¥3,019mn ¥2,971mn
II. Non—operating income 7 N\
and expenses [Expenses related to rent business]
iNonzeperatingiincoms Ximn ¥6mn > Depreciation and amortization: ¥1,086mn
Int: ti ¥6 ¥23mn
nrerest income mn > Property management expenses:  ¥389mn
Other ¥1mn ¥3mn .
» Utilities expenses: ¥202mn
2.Non—operating expenses ¥822mn ¥783mn
and others
Interest expenses ¥665mn ¥615mn \ )
!nterest expenses or'1 ¥34mn ¥42mn
investment corporation bonds
Amortization of deferred
L ¥5mn =
organization expenses
Other ¥115mn ¥125mn
Ordinary income ¥2,204mn ¥2,194mn
Extraordinary loss - ¥37mn
Income before income taxes ¥2,204mn ¥2,158mn
Income taxes—current ¥0mn ¥0mn
Income taxes—deferred ¥0mn ¥0mn
Net income ¥2,204mn ¥2,157mn
Unappropriated ¥2,204mn ¥2,157mn
retained earnings

HE TOP REIT, Ine.
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VI-2. Balance Sheets (Summary)

HE TOP REIT, Ine.

9th FP 10th FP 9th FP 10th FP
JN— (as of October 31, 2010) (as of April 30, 2011) AR (as of October 31, 2010) (as of April 30, 2011)
Liabilities
Assets —
I. Total current liabilities ¥25,244mn ¥20,850mn
I. Total current assets ¥12,426mn ¥12,738mn Operating accounts payable ¥187mn ¥210mn
Cash and deposits ¥7,343mn ¥8.244mn Siieriiten (o108 PRI e | I B
Current portion of long—term
Cash and deposits in trust ¥4,769mn ¥4,204mn loans payable ¥16,835mn ¥19,175mn
Accounts payable — other | ¥271mn ¥262mn
Other ¥313mn ¥289mn
Accrued expenses I ¥239mn ¥254mn
II. Total noncurrent assets ¥173,981mn ¥173,551mn Accrued consumption taxes I ¥134mn ¥49mn
Advances received | ¥810mn ¥868mn
1. Total property, plant and ¥173,618mn ¥172,994mn Derivative liabilities | ¥62mn -
equipment
Other ¥3mn ¥29mn
Buildings, etc. ¥1,012mn ¥992mn II. Total noncurrent liabilities ¥76,776mn ¥81,068mn
Land ¥4 .888mn ¥4,888mn Investment Corporation Bond ¥8,500mn ¥8,500mn
Buildings, etc. in trust ¥49,483mn ¥48,879mn Long-term loans payable ¥62,137mn ¥66,430mn
Land in trust ¥118,234mn ¥118,234mn Tenant leasshold and security ¥146mn ¥144mn
deposits
2. Total intangible assets ¥0mn ¥0mn Tenant leasehold and security ¥5.992mn ¥5.993mn
deposits in trust ' '
Intangible assets ¥0mn ¥0mn Total liabilities ¥102,020mn ¥101,918mn
3. Total i " ¢ and Net assets
. Total investment an
other assets ¥363mn ¥557mn I. Total unitholders’ equity ¥84,464mn ¥84.418mn
1.Unitholders’ capital ¥82,260mn ¥82,260mn
Lease and guarantee deposits ¥10mn ¥10mn 2.Surplus
Unappropriated
Long-term prepaid expenses ¥198mn ¥389mn PP r")etained carnings ¥2,204mn ¥2,157mn
Other ¥154mn ¥157mn Total surplus ¥2,204mn ¥2157mn
II. Total valuation and translation
IIl. Total deferred assets ¥51mn ¥45mn adjustments (¥25mn) -
Deferred organization expenses - - Deferred gains or losses on hedge (¥25mn) =
Investment corporation bond
issuance costs ¥51mn ¥45mn Total net assets ¥84,438mn ¥84,418mn
Total assets ¥186,459mn ¥186,336mn Total liabilities and net assets ¥186,459mn ¥186,336mn
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VI-3. Major Financial Indicators Ul TOP REIT, Ine.

8th Fiscal Period

9th Fiscal Period 10th Fiscal Period

November 1, 2009 — May 1, 2010 — November 1, 2010 — Remark
April 30, 2010 October 31, 2010 April 30, 2011
Period of asset management 181days 184days 181days
Ratio of interest-bearing liabilities T .
. 50.6% 50.5% 50.5% Lr:ctezis;cdbearlng liabilities at end of period / Total assets at end
total assets at end of period (LTV) P
Rental NOl. . ¥4535mn ¥4.691mn ¥4.639mn Rent rever.1ue.— Expenses related to rent business + Depreciation
(Net operating income) and amortization
. Rental NOI x 2 / Sum total of the acquisition price of all
0, 0, 0,
Remizl [Nellyis) Hind 45 S properties in the portfolio at end of period
Funds from Operation (FFO) ¥3,217mn ¥3,286mn ¥3,243mn | Net income + Depreciation and amortization
FFO per unit ¥20,755 ¥21,200 ¥20,929 | FFO / Number of units issued and outstanding at end of period
Ratio of ordinary income to total 1.2% 1.2% 1.0% Ordinary income / ((Total assets at beginning of period + Total
assets (return on assets (ROA)) 0 R “?| assets at end of period) / 2)
Annualized [2.3%] [2.4%)] [2.4%]
Ratio of net income to unitholders’ 2 5% 2 6% 2 6% Net income / ((Net assets at beginning of period + Net assets at
. . D0 .07 .0 .
equity (return on equity (ROE)) end of period) / 2)
Annualized [5.0%] [5.2%] [5.1%]
NOI / ( Market capitalization at end of period +Net Debt at end of
Implied Cap Rate 5.9% 5.8% 5.6% | period (Total liabilities at end of period — Total current assets at
end of period))
Market capitalization at end of period / (Net assets at end of
NAV multiple 0.79 0.82 0.93 | period + (Appraisal value at end of period — Book value at end of
period))
Ratio of unitholders’ equity to
total 45.2% 45.3% 45.3% | Net assets at end of period / Total assets at end of period
assets at the end of period
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VI-4 . Unitholders

HE TOP REIT, Ine.

Unitholdings (as at end of10th FP)f

Number of Unitholders |

Category Number of Units Held Number of Unitholders .
Financial institutions (incl. securities firms): 98 [1.4%
Individuals / other 20,592 13.3% 6,718 94.8% Other domestic corporations: 144 [2.1%
8th Fiscal Period Overseas corporations / individuals: 124 [1.8%] J
Financial institutions Total number of -
(incl. securities firms) 97,259 62.7% 113 1.6% unitholders at end Individuals / other 6,513 [94.7%)]
o : r - of period: 6,879 :
ther domestic ) e ) e . N
3 ") 0, Financial institutions (incl. securities firms): 105 [1.5% ‘
corporations A0 LD = 2 Other domestic corporations: 139 [2.0%
- . . Overseas corporations / individuals: 113 [1.7%] J
Overseas corporations / 23 674 15.3% 114 1.6% 9th Fiscal Period
individuals : 270 20 Total number of Individuals / other 6,473 [94.8%]
unitholders at end
0 0 of period: 6,830 . 3
Total 155,000 100.0% 7,090 100.0% P Financial institutions (incl. securities firms): 113 [1.6%] ‘
Other domestic corporations: 145 [2.0%)]
TO p 15 Un Ith OlderS (aS at end Of lOth FP 10th Fiscal Period Overseas corporations / individuals: 114 [1.6%]
Total number of o
unitholders at end Individuals / other 6,718 [94.8%]
of period: 7,090 |
Share of Total [
L L | L
. 0% 20% 40% 60% 80% 100%
1| Japan Trustee Service Bank (trust account) 23,336 15.06
2| Nomura Trust and Banking (investment trust account) 13,768 8.88
Tr n rvi Bank rities investmen :
3 truus?taa(l:c%%i)smdy Services Bank (securities investment 7.680 4.95 Number of Units Held |
4| The Master Trust Bank of Japan (trust account) 6,449 4.16
5| North Pacific Bank, LTD. 6,139 3.96 Individuals / other: Other domestic corporations: :
. 0,
6| The Senshu lkeda Bank, Ltd 4,540 2.93 8th Fiscal Period 19,969 [12.9%)] 14.220 [9'2@ ' Overseas
Total number of unit ) T ; e i
7| American Life Insurance Company GAL 3,900 2.52 © ag:&gde;r?dum S Financial institutions (incl. securities firms): Fn‘gﬁ,?éﬂgf;’?s’
outstanding at end of 94,155 [60.7%)] 26,656 [17.2%)]
8| NOMURA BANK (LUXEMBOURG) S.A. 3,800 2.45 period: 155,000 : : _ o :
9| The Fuiji Fire and Marine Insurance Company, Limited 3,465 2.24 Individuals / other; ~ Other domestic corporations: !
9th Fiscal Period 19,556 [12.6%] 13870 [9.0{:] 1 Overseas
0] T S TV el ERm Ay S, L o 208 Total number of units Financial institutions (incl. securities firms): CCgPQJati?T)S/
11| Nippon Steel City Produce, Inc 3,162 2.04 Outst;fc‘j’i‘f]g o ‘ e 100,973 [65 194] ‘ | 20,601 [13.3%)
i jod: 155,000
LE0) el EEERE E, Ltd'_ S 20 pere Indi\)iduals / (;ther: Other domesticl%olrl%%rz[iéi%‘rg/s]: :
, A%
13 létésétu?]?)d Custody Services Bank (money trust tax 2.844 1.83 10th Fiscal Period 20,592 [13.3%)] ‘ \ verseas
- - Total number of units Financial institutions (incl. securities firms): %’g&?&ﬁgf’sﬂy
14| Mizuho Trust & Banking co., Ltd 2,062 1.33 outst::;ig :‘gnd o | | 97,259 [62.7%)] ‘ . 23.674[15.3%)
15| The Minami Nippon Bank, Ltd. 1,550 1.00 period: 155,000 ‘ ! ! ‘ ‘ ‘ ! ! ‘
Total 89,033 S57.44 0% 10%  20%  30%  40%  50%  60%  70%  80%  90%  100%
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VI-5. Unit Price Performance and Volume (March 1, 2006 — May 31, 2011) U rop RETT, e,

Top REIT Trading Volume — Top REIT
(yen) TSE REIT Index TOPIX (Unit)
1,000,000 | 10,000
) |
900000 »>
\rJ " 8,000
800,000 [ \
700000 ﬂ 5000
600000 | wl\
o A |
500000 | V ! 4000
| ,

v
I\-
400000 | \ N
‘ 2,000

300,000 f i #'f
200,000 0
Apr.2006 Oct. 2006 Apr. 2007 Oct. 2007 Apr. 2008 Oct. 2008 Apr. 2009 Oct. 2009 Apr. 2010 Oct. 2010 Apr. 2011

IPO Price ¥550,000 Mar. 1, 2006

¥491,500 Historical ngh since IPO
(April 28, 2011) (based on closing price) ¥998,000 Feb. 16, 2007

10th Fiscal Period End
Unit Price

(based on closing price) Hlstorlcal Low since IPO

(based on closing price)

¥208,000 Oct. 28, 2008
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VIl. Appendix: Portfolio Overview

HE TOP REIT, Ine.
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HE TOP REIT, Ine.

VII-1. Portfolio Map

- Kansai (Osaka
Tokyo Metropolitan Metropolitan
Area Area)
Musashiurawa a5 a7
; Amagasaki Sta. Shin-Osaka Sta.
Shopping
Square . Ilto-Yokado
| Higashi-Narashino -
L Faret East Building  Store P
Fukasawa House Towers H&! () ® [ N OsakaSta. Kyobashi Sta.
Fukasawa House'j ’ .
Tawers H&I Nittetsu Honmachi
E Y Building
_ Az =1 Sagamihara S
= — Shopping Center > Tennoji Sta.
— e — .
Harumi Island Triton Square N
Office Tower Y&Z NEC Head Office Building -
g Akihabara Sta.
Central Tokyo lidabashSti A« pL aza WER
Kanda Nishiki-cho @) @ Kanda Park Plaza
- 3-chome Building Mlﬂganda L
Shinjuiﬁu Sta. ) y
oA Chiyoda
< Yotsuya.Sta. Ward e Tokyo Sta. g =
WI ‘;Jya o Sagamihara
ar Shopping Center
Akasaka Oji @
Building Chuo'Ward
) . FRE Ecology Toyosu
Minato Shinbashi Sta. Procentury
| Ward . .
Shibuya Sta: ® Shiba-Koen  Harumi Island
Building Triton Square
NEC Head Office Tower.Y &Z
Office Building I:' :
Shinagawa Kanda Nishiki-cho 3-chome Building
Ward (formerly called Sumitomo Corporation
o Nishiki-cho Building)
r1§]r“nagawa Sta.
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VII- 2. Portfolio Summar

Total Acquisition Price : ¥175.%bn.

Number of Properties 15

Asset Class (property type)

‘\720%?20% o= 1 = 16 == 16 == 1 S = 1 S === 1 5% o 100%

115% el 8% [81%| (68 Jom jem jam 90%|  [90% o0 estont

~ Retail
L 7 167% Lo gy . qsmy. _ 144%  1edn  144n | o -
- - - F - - - - - F -+ - -1 - - - - - -1 - - - 60%
885% 16 »
[ 706% 2064 75.5% 73.1% 73.1% 73.1% 75.1% 75.1% 75.1%
[(Go2%) (@7.0%) (321%) (B21%) (267 (25.8%) (258%) (25.8%) (2400 (240% (240%) | o 208
NEC Head Office

Building

0%

IPO End of 1st End of 2nd End of 3rd End of 4th End of 5th End of 6th End of 7th End of 8th End of 9th End of 10th

FP P P Fp P £p P P Fp P
Scale (based on total floor space)

100% —

100%
6.0%
- - L jee  jessy 9.3% 12.2% 12.2% 12.2% 11.3% 113% 11.3% Less than
~ s 10000
10.7% ~ S — I - - - - )
17.7% 10000m-
49.999n
a5 S 26.8% 26.8% 22.7% 80%
E . 21.9% 21.9% 21.9% 27.6% 27.6% 276% 3: (H)gg:f
S~ 106% N :
~ A B L — =~ | _ | | _ | 100,000 or
B koS 74% 7.4% 4% > e
| 9.2% 92% S P R N > === === 60%
\ L _ — ~ o 6.9% 6.9% 6.9%
71.8%
66.2% 5044
57.3% 57.3% g 58.5% 58.5% 58.5% 5425 5425 54.0%
— — — — —— — —— — — — — — 20%
. . . . . . . . . . 0%
PO Endofist Endof2nd Endof3rd Endofdth Endof5th  Endoffth Endof7th  Endof8th  Endof9th  Endof 10th
FP FP FP FP FP FP FP FP FP FP

40%

as at end of 10th FP

Gross Rentable Floor Area

PML

291,627.2m

2.4%

Area

TTh— — —TU0hv— — —08%h— — 08— — U/ — — U7 — — 07— — 07— — 00— — — U0 — — — U0Wh
130%

L4 24.2% oo ool oo 24.6% 24.6% 24.6%

R 286% 286% i : ! ! i i i
> N
N - I~ - -5 - — - —
N _ 24 £33 B3

86.0%

79.2% e

s & ! o b o v 74.7% 74.7% 74.7%

1PO Endof1st Endonnd Endof ard Endof 4th Endof 5th Endof 6th Endof 7th Endof&th Endofgth End oflOth

kansai

Tokyo
Metropolitan Area
Central Tokyo

Age of Buﬂdmgs

T Jass
- - - - - -4 ~_107% 10.7% 20 years or
< | _ more
\ 15 years-
L \ 19 years
o o S NGRS 41.2% 41.2% O
;i i 43.4% \ 14 years
46.5% ¥
49.4% 37.5% on St
\ years
[ | | | _ 8 [ | [ | F— F— Less than
_ - _ ] L - ~ 5 years
. g 146% & Coll ~ - 17.1% 17.1% 17.1%
g 17.1% 17.1% | - - L _ - s
14.0% 19.8% | B R
T~ e ‘
326% 32.6%
\ 33.7% 39.2%
\ 25.2% 25.2% L ,
L \ 39.3% 418% 418%
316%
EY E2 E2 Rl B3 -BE. Average
! 7 114% 11.4% 124% 1245 O 17.2 years
\ , . . 9.5% s s T .
L L L L L L L L 25% " v L I
PO Endofist Endof2nd Endof3rd Endof4th Endof5th Endof6th Endof7th Endof8th Endof9th Endof 10th
FP FP FP FP FP FP FP FP FP FP

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

TOPF REIT ASSET MANAGEMENT Co.lad.

35




[ TOP REIT, Tne.

. ; Acquisition | Portfolio | Occupancy
Asset Acquisition | Total Floor Rentable Completion : Number of [ PML
Area Propert Address 2 2 Price Share Rat
Class ‘ [PElsy ‘ Date Space (m) [Floor Space (nf) Date G (%) (f/‘o)e Tenants | (%)
NEC Head Office Building Mi”?g’k%ard' Mar 3, 2006 | 144,476.05 72,238.93| Jan. 1990 41,950 24.0 100.0 1 1.4
Harumi Island Triton Square Ch#&l’)‘,’g‘rd' Mar 1, 2006 | 267,132.57 2321946 Oct. 2001 33,000 18.9 100.0 71 12
Harum Island Triton Square Ch#gll’)‘,’grd' Mar 27, 2008| 267,132.57 10,914.2°| Oct. 2001 20,000 11.4 100.0 1| 15
(T:;?;ga' giﬂgﬁg"sr"k"‘:ho AN Ch'y$gﬁy\(’)"ard' Jan 13,2010 | 12,169.7 8,025.55| Mar.1973 12,700 7.3 100.0 1| 70
Akasaka Oji Building Mi”?g’k%ard' Mar 1, 2006 | 10,063.% 7,281.83( Apr. 1989 9,660 55 100.0 2 6.4
Office Minato Ward
Shiba-Koen Building Tokyo  |Mar 19,2008 4,958.2° 3,060.43| May 1991 5,770 3.3 92.7 2 9.6
Kanda Park Plaza Ch'y%ﬁy‘évard' Mar 1, 2006 | 5,511.%3 4,537.56| Nov. 1959 5,156 2.9 100.0 10| 141
Tokyo . :
Metropolitan| Faret East Building Tac“#‘gll")’g Cty, | Mar 1, 2006 | 16,206.34 5,850.23| Dec. 1994 2,091 12 100.0 1| 28
Area
Kansai Nittetsu Honmachi Building Osaka City, Osaka | Mar 1, 2006 6,714.9° 4,409.52| June 1991 1,100 0.6 100.0 12
Subtotal = 139,537.01 — 131,427 75.1 99.8 37
Sagamihara Shopping Center i?n?g}?ﬁ?p?gfy » | Mar 1, 2006 | 56,351.42 61,76328| AUg 1993 12,000 6.9 100.0 2
Tokyo - - - - — -
Metropolitan| o-Yokado Higashi-Narashino | - Narashino City. | 5,5 30, 2006| 45,338.37 51,0982 Oct. 1994 8,900 5.1 100.0 1| 77
Retail [aUEE! - —
Musashiurawa Shopping Square ggl'ttgn“:g‘ Sr'gc Mar 19, 2007| 28,930.36 14,960.5%| Oct. 2005 4,335 25 100.0 3
Subtotal — 127,822.3° — 25,235 14.4 100.0 6
Tokyo Fukasawa House Towers H&l Seta%%{gc‘)"’ard' Dec 8, 2006 | 12,135.% 11,3574 | June 2004 10,635 6.1 94.6 1
Metropolitan
Residential [ALEE! Ecology Toyosu Procentury KOtT%‘k’gﬁrd' May 30, 2008  9,630.%6 6,789.93| Jan. 2005 5,160 2.9 97.7 1| 106
%?;;a' OAK PLAZA Chiy?gﬁy‘évard- Mar 20, 2007|  6,121.85 6,121.85| Apr. 1985 2,590 15 100.0
— 6,121.8° — 2,590 1.5 100.0 1 —
Total = 291,627.72 = 175,047|  100.0 99.7 46 2.4
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VIl-4. Appraisal Value as at End of Period 1 10 REIT, .

(million yen)

Difference Difference in
o Book Value at ) ) Appraisal Value | Appraisal Value Between Appraisal Value
A°‘;‘:‘;‘:°” End of 10th FP ::”EP;Z'Z?C' X:':‘:‘; a’:pE"r:Z'zj‘_.' s\i :";‘; at End of 9th FP | at End of 10th | Appraisal Value | from End of 9th
(A) (B) FP (C) and Book Value FP
(Cc)—(A) () - (B)

4,882

Property

41,950

NEC Head Office Building 47,750 47,950

Harumi Island Triton Square

. 33,000 31,472 39,500 39,300 39,000 38,700 7,227 (300)
Office Tower Y
R U SR 20,000 20,040 15,700 15,500 15,100 14,300 (5,740) (800)
Office Tower Z
Central : " T
Tokyo shiliehie CerparEien Nl e 12,700 12,854 = 14,100 14,100 14,000 1,145 (100)
Building
Akasaka Oji Building 9,660 9,761 14,400 13,300 13,300 9,570 (191) (3,730)
Shiba-Koen Building 5,770 5,880 3,790 3,710 3,410 3,410 (2,470) =
Kanda Park Plaza 5,156 5118 5,179 5,047 4,959 4,970 (148) 11
Tokyo
Metropolitan | Faret East Building 2,091 1,746 2,780 2,500 2,500 2,430 683 (70)
Area
Kansai Nittetsu Honmachi Building 1,100 1,014 1,440 1,390 1,380 1,430 415 50

Subtotal 131,427

130,957 130,289 142,597 141,499 136,760 (4,739)

Sagamihara Shopping Center 12,000 11,480 10,700 10,700 10,300 10,300 (1,180) -

Tokyo
Metropolitan
Area

Ito—Yokado Higashi—-Narashino

8,900 8,150 5416 5613 5,568 5,560 (2,590) (8)
Store

Musashiurawa Shopping Center 4,335 4,097 3,790 3,800 3,810 3,810 (287) =

Subtotal 25,235

) ) Tokyo Fukasawa House Towers H&I 10,635 10,437 7,540 7,180 6,980 6,990 (3,447) 10
ASEERUEENN Metropolitan

Area Ecology Toyosu Procentury 5,160 5,165 4,640 4,560 4,520 4,590 (575)

OAK PLAZA 2,590 2,706 2,573 2,696 2,674 2,660 (46) (14)

Subtotal

15,795

Central
Tokyo

Total 175,047 172,994 164,948 177,146 175,351 170,670 (2,324) (4,681)
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VII-5. A

raisal Cap Rate

HE TOP REIT, Ine.

6th Fiscal Period

8th Fiscal Period

Direct Discounted Cash Flow

I 7th Fiscal Period

9th Fiscal Period

10th Fiscal Period

Discounted Cash Flow

Capitaliz |[Method CI itali Method Method
Property ation t@pl aliz
Method: |Discount Terminal i/liaotrrlod' Terminal Discount Terminal Discount Terminal
Cap Cap Rate ) Cap Rate Cap Rate Rate Cap Rate
Rate Cap Rate
3.8% 3.8% 3.8% 3.8% 3.8%
(Next 4 (Next 4 (Next 3 (Next 3 (Next 2
NEC Head Office Building 4.3% years) 4.6% 4.3% years) 4.6% 4.3% years) 4.6% 4.3% years) 4.6% 4.3% years) 4.6%
4.3% 4.3% 4.3% 4.3% 4.3%
(afterward) (afterward) (afterward) (afterward) (afterward)
g?f;g;"'Tf\lZﬁdYT”m” Square | 40 41%|  4.6%| | 4.6% 4.3%| 4.8% 4.6% 4.3%| 4.8%|| 4.6% 4.3%| 4.8%| | 4.6% 43%|  4.8%
g?gg?'va'\Z”rdzT”m” Square |4 4o 41%| 4.6%| | 4.6% 4.3%| 4.8% 4.6% 4.3%| 4.8%|| 4.6% 43%| 4.8%| | 4.6% 4.3%|  4.8%
gﬁ”g;g"smk"cm EAELEU - - - - - - 5.2% 4.9%| 5.4%|| 5.2% 4.9%| 5.4%| | 4.9% 4.6%|  5.1%
Akasaka Oiji Building 4.5% 4.4% 4.8% 4.5% 4.4% 4.8% 4.5% 4.4% 4.8% 4.5% 4.5% 4.8% 4.5% 4.5% 4.8%
Shiba-Koen Building 4.8% 4.6% 4.9% 4.8% 4.6% 4.9% 4.8% 4.6% 4.9% 5.0% 4.8% 5.1% 4.9% 4.7% 5.0%
Kanda Park Plaza 5.2% 4.7% 5.8% 5.3% 4.8% 5.9% 5.3% 4.8% 5.9% 5.3% 4.8% 5.9% 5.3% 4.8% 5.6%
Faret East Building 5.6% 5.3% 5.8% 5.8% 5.5% 6.0% 5.8% 5.5% 6.0% 5.8% 5.5% 6.0% 5.8% 5.5% 6.0%
Nittetsu Honmachi Building 6.1% 6.3% 6.4% 6.2% 6.4% 6.5% 6.2% 6.4% 6.5% 6.2% 6.3% 6.5% 6.2% 6.3% 6.5%
gzﬁf‘e”:'hara EleRRId 5.8% 56%| 6.0%| | 6.0% 5.8%| 6.2% 6.0% 5.8%| 6.2%| | 6.0% 58%| 6.1%| | 6.0% 58%|  6.1%
',\tlc;zzmdoos':gfh" 6.3% 54%| 6.8%| | 6.4% 5.5%| 6.9% 6.4% 55%| 6.9%| | 6.4% 5.5%| 6.9% 6.3% 6.1%|  6.6%
g":j:rseh'“rawa EleERId 5.6% 5.3%| 59%| | 5.8% 55%| 6.1% 5.8% 55%| 6.1%| | 5.8% 55%| 6.1%| | 5.8% 55%|  6.1%
E‘éklasa""a House Towers 5.1% 48%| 53%|| 5.2% 49%| 54%| | 5.2% 4.9%| 5.4%| | 5.2% 49%| 5.4%| | 5.1% 48%|  53%
Ecology Toyosu Procentury 5.3% 5.1% 5.5% 5.4% 5.2% 5.6% 5.5% 5.3% 5.7% 5.5% 5.3% 5.7% 5.4% 5.2% 5.6%
OAK PLAZA 4.7% 4.2% 5.3% 4.8% 4.3% 5.4% 4.8% 4.3% 5.4% 4.8% 4.3% 5.4% 5.2% 5.0% 5.5%
Appraisers Properties
Tanizawa Sogo Appraisal Co., Ltd. NEC Head Office Building, Akasaka QOji Building, Nittetsu Honmachi Building
Japan Real Estate institute Harumi Island Triton Square Office Towers Y & Z, Kanda Nishiki-cho 3-chome Building, Kanda Park Plaza, Faret East Building, Ito-
P Yokado Higashi-Narashino Store, Fukasawa House Towers H&I, Ecology Toyosu Procentury, OAK PLAZA
DAIWA REAL ESTATE APPRAISAL Corporation Shiba-Koen Building, Sagamihara Shopping Center, Musashiurawa Shopping Square

* The appraisals were conducted by the above real estate appraisers based on the asset assessment methods and standards specified in TOP REIT’s articles of incorporation as well as the regulations set forth by The

Investment Trust Association, Japan.

* Since the appraisals at the eng of the 10th FP, aggraisers for some grogerties have been changed and aggregation of aggraisers undertaken with the aim of increasing efficienc¥ and Iowering aggraisal costs.
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VII-6. Operating Income by Property (Tenth Fiscal Period) o e,

(million yen)
Harumi Harumi ;
NEC Head Island Island il Shiba- Nittetsu | Sagamihar Ito-Yokado Mu_sash| Fukasawa| Ecology
Office STqrggpe STqrggpe ji Buildi e Park Plaza| Building Honmachi ja Shopping ngrgaassrngo S#E)?)V;\)li?lg LELEE LoEEr
Building Office Office Anie. Building Building Center Store Square Towers H&I| Procentury
TowerY | TowerZ
Operating
i 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days 181days
period (days)
Total revenue
from property 1,370 1,309 582 431 110 169 160 92 407 236 129 239 173 94
leasing
|Rent revenue
— real estate 1,370 1,309 582 / 431 110 169 160 92 407 236 129 233 159 94|
Total expenses
from property 231 359 129 111 30 41 72 43 60 52 18 61 38 23
leasing
|Property
management 1 164 43 30 9 8 29 12 2 1 1 34 25 0]
expenses
Taxes and dues 223 94 42 40 9 15 12 9 55 29 15 16 6 14
|Utilities
expenses = 78 30 21 7 1 24 9 > = = 0 1 9
|Repair
expenses 2 17 7 16 3 4 3 9 1 19 0 7 3 6
Non-life
linsurance 1 2 0| 0 0| 0 0| 0 0 0 0 0 0 0
expenses
Other 2 2 5 2 = 2 3 2 1 0 1 2 1 1
NOI 1,139 949 452 408 320 79 127 87 49 346 183 110 177 134 71
(NOIyield) [5.4%] [5.8%] [4.5%] [6.4%] [6.6%] [2.8%] (4.9%] [8.4%] [9.0%] [5.8%] [4.1%] [5.1%] [3.3%] [5.2%] [5.5%]
|Depreciation
and 221 243 119 34 29 20 13 46 16 53 107 49 66 51 11
amortization
Operating
 freomme 918 705 332 373 290 59 114 40 32 293 76 61 111 83 59
Capital
expenditures 377 53 " 2 8 0 7 = 5 1 = - 0 i 5
| |
“Repair work based on the Long Term Repair Plans” *Installation of new partition walls
- Renewal of the outer wall sealing -Renewal of the emergency telephone facilities, etc.
- Renewal of the central monitoring system, etc.

TOP REIT ASSET MANAGEMENT Co.lad. *Some figures for Kanda Nishiki-cho 3-chome Building are not disclosed due to request by the tenant. 39




VII-7. Property Details: Office Buildings 1" roP REIT, Ine.

Property NEC Head Office Building Property Harumi Island Triton Square Office Tower Y| Rai&S1Y Harumi Island Triton Square Office Tower Z

Address Shiba, Minato Ward, Tokyo Address Harumi, Chuo Ward, Tokyo Address Harumi, Chuo Ward, Tokyo

Floor Area 144,476.%°m? Floor Area 267,132.5"m? ALl e 267,132.°"m

Completion October 2001

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

Completion January 1990 Completion October 2001

Co-ownership (50%) Co-ownership (3rd— 15t floors)

Acquisition Price 41.95 pillion yen ISR 33 billion yen XIS NM 20 billion yen

Asashio Canal

L]
Te T
Qg Shibakoen

Sakura Walkway
- i

Higashi-Azabu

WSEq|IeY

sta.
/
'
Embassy
i
[ U
u”’
Iialy ® ) )
Mita & Harumi Island g : :
Triton Square s \ . :
achicouls Office Tower Y&Z % S . .
. Kachidoki Harumi b :
- Harumi-dor St.
e t——————————————————————————————————————————————————————————
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VII-7. Property Details: Office Buildings

Kanda Nishiki-cho 3-chome Building

Property (formerly called “Sumitomo Corporation
Nishiki-cho Building”)

Address Kanda Nishiki-cho, Chiyoda Ward, Tokyo

Floor Area 12,169.78m2

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

Ownership

Completion

XSSV 12,7 billion yen

=S ———
~
Kanda Surugadal / \\
Shin-Ochanosery Sta.
it . Awkjicho
Jimbocho Sta, Inrmece Company '-‘

Kanda-Ogawamachi

Tokyo Pk Yasulurs-dor St

L]
Kanda Nishiki-cho 2 Te
3-chome Building ey

Property Akasaka Qiji Building

Address Akasaka, Minato Ward, Tokyo

Floor Area 10,063.°m2
Completion April 1989
Ownership

Acquisition Price  [RIENITTRYE

HE TOP REIT, Ine.

Property Shiba-Koen Building

Address Shiba, Minato Ward, Tokyo

Floor Area 4,958.29m2

Completion May 1991

Co-ownership (1st — 7t floors)

Acquisition Price [ESERVITREY

Akasaka Imperial Garden S

'ném of Carada

Auya_n_\a—ll:':hnﬁe
Sta” Akasaka OJi
Building

Aoyama
% Cametery

Embassy of §
Australa
Shiba-Koen
Emm2 of Raly Building |
Mita
kel Unvesiy NEC Head Office @

Toel Mita Line
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VII-7. Property Details: Office Buildings

Kanda Park Plaza

Kajicho, Chiyoda Ward, Tokyo
5,511.8%m2

November 1959

Repair work to enhance earthquake
resistance in 2003

Ownership

Property

Address

Floor Area

Completion

NSRS 5.156 billion yen

Chiyoda

Faret East Building

Property

Address Akebonocho, Tachikawa City, Tokyo

Floor Area 16,206.3*m?2

December 1994

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

Completion

Acquisition Price [ZEENWI[Ta BV

| Faret East i
Snowa Kinen Park | Building j

H 7

: .
| Takashimaya
| Akgbonobash o
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Property
Address
Floor Area

Completion

Acquisition Price

Utsubo Park

Honmachi-dori St

Nishihonmachi

Nittetsu Honmachi Building
Utsubohonmachi, Nishi Ward, Osaka

6,714.99mz
June 1991

Ownership

1.1 billion yen
=
\ g Osaka Gas g g
L ] 'g E
{ : .
2
g g
5
= i £
Nittetsu Honmachi § b4 1
Building a 2
] @
£ -3
Honmachi | &
X E
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E Hanshin Expressway Route 16




VII-8. Property Details: Retail Properties Ul TOP REIT, Tne.

o
- A
Olympie
N =9
i i
1 y
_ i ;
{ ¥l o X
] i
B i ' b
; E T
1 u :‘I ’"‘*“H’l b - 3 il . ]
r it iy - W
L i
i B 5 O -2 B
] -
Property Sagamihara Shopping Center Property Ito-Yokado Higashi-Narashino Store Property Musashiurawa Shopping Square

Bessho, Minami Ward, Saitama City,

Higashinarashino, Narashino City, Chiba .
Saitama Pref.

Address Kobuchi, Sagamihara City, Kanagawa Pref. Address Pref

Floor Area 56,351.42m2 Floor Area 45,338.3'm2 Floor Area 28,930.36mz

Completion August 1993 Completion October 1994 Completion October 2005
Co-ownership (50%)

Ownership Ownership

INSISIEIIVIN 12 billion yen NSRS 8.° billion yen Acquisition Price  [EREERVTIIITARYEN

\ Urawa Sta.
= %\ﬂf“m:nl Office. T
- b Takasago K
— JBSDF Narashing s \
xm:&\ S Uhsint ] . 3
Ito-Yokado il \
HOME'S " Higashi-Narashino
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TSI.I’I.IYA Tsukissiya Park

Kobuchi Sta. minami .
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Shopping Center Green Groen (conda)
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i Narashis .
Dmmlnle Kobuchi P Mimomi Hongo Park
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VII-9. Property Details: Residential and Other Properties

Property Fukasawa Towers H&I

Address Fukasawa, Setagaya Ward, Tokyo

Floor Area 12,135.3%m2

Completion June 2004

Co-ownership (H&I)

10.535 pillion yen

Acquisition Price

TOF REIT ASSET MANAGEMENT Co.lad.

Gakugei-Daigaku
Teiyo Mecical
® Cortier
Komazawa Kakinokizaks &‘
Olympic
M b Pak Fukasawa House i
¥* <
Toritsu-Daigaiou Himenya
Fukasawa b 74
) Meguro-dori St
'_/"'-u..:_\w Sta. Jiyugacka Ookayama
Todoroki Sta.
TS~ OyamadaiSta.  Jiyugaoka Sta:>

Property Ecology Toyosu Procentury

Address Toyosu, Koto Ward, Tokyo

Floor Area 9,630.96m?

Completion

January 2005

Ownership

Acquisition Price  [RJREBVIIT RV

§ 8Inoy

Aemszandag onys

L s
Tsukishima Sta %,
Tsukishima
n\‘gs‘
&
Harumi D&l
Kachiddl sta. Toyosu
Harumi island Harumi-gor St
/ _ Trton Sauare
Kachidojt , Uttian Deck Tayosu Canter
> ¢ Lalapt Toross \ Bidg ‘
7 SON
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OAK PLAZA

Kanda Awajicho, Chiyoda Ward, Tokyo

6,121.85mz2
April 1985

Completion of the conversion in 2007

Ownership

2.59 pillion yen

Uchi-Kanda
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VII-10. Measures for Electricity Conservation in this Summer I rop RET, .

A restriction of electrical power use came into effect as of June 1, 2011 based on article 27 of the Electricity Business Act.
Subject to the restriction are large consumers with contract electricity of 500kw or more in the supply area of Tokyo Electric
Power and Tohoku Electric Power. (Restriction in the supply area of Tokyo Electric Power: the hours 9:00 — 20:00 of July 1,
2011 to September 22, 2011 except Saturdays, Sundays and holidays)

Subject properties and measures of tenants

NEC Head Office
Building

The tenant, NEC Corporation, established a power saving task force and is also planning to implement two weeks holiday rotations
at all of its operational locations (excluding factories and data centers) by splitting them into 4 groups.

Harumi Island Triton
Square Office Tower
Y&Z

Major tenant of Office Tower Y, Sumitomo Metal Industries, Ltd, has been introducing Summer Time Working Hours.

At Office Tower Z, thorough efforts to turn off unnecessary lights, adjust lighting and use minimum air conditioning are being
implemented.

Kanda Nishiki-cho
3-chome Building

The building’s tenant (there is only one tenant) will turn off all lights at 18:00 during this period. Besides this, it is also implementing
thorough efforts to turn off unnecessary lights, adjust lighting and use minimum air conditioning.

Retail Properties

Ito-Yokado Co., Ltd. is turning off the lights on their exterior billboards and have installed demand controllers to monitor and adjust
electric usage. Also, shops at Musashiurawa Shopping Square are turning off unnecessary lights, turning off lights of vending
machines and other measures.

Akasaka Oiji Building

Major tenant, Sony Computer Entertainment, Inc., will relocate in mid June and work for restoring to original conditions will take
place at the area they vacated, thus electricity usage of the building is anticipated to be largely reduced.

TOP REIT's Measures | |

* The following will be implemented at common areas and tenants
will be asked to cooperate

= Turn off unnecessary lights and suspend operation of some elevators I
* Raise air conditioning temperature and suspend some air conditioning
* Turn off hand dryers at restrooms

- Turn off exhaust fans o
* Turn off electric water heater at hot water supply room

* Turn off lights of vending machines -

TOPF REIT ASSET MANAGEMENT Co.lad.
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VII-11. Questions Received After the Earthquake Regarding Properties 1" roP REIT, Ine.

‘ What were the effects of the earthquake on Harumi Island Triton
Square?

| YWhen Harumi Island Triton Square opened, each tenant was given a pamphlet titled “Preparing for
Earthquakes.” We are more confident in earthquake resistance now.

| ©Since Harumi is a landfill, does that mean the ground is weak?

R | Harumi Triton Square is supported by a strong stratum (Kazusa layer group) located about 30m below
ground with plenty of soil bearing capacity. The conditions are about the same as central urban regions
such as Marunouchi and Shiodome.

I
I
| The building employs a damage level control structure which protects the main structural material by

| passing the damage to the energy-absorbing material. It has the effect of not only protecting humans but
| also mitigates the impact of earthquakes on facilities and appliances. Also, with the energy-absorbing
material, quick recovery from damage is made possible.

I

I

I

I

©What about tsunamis?

The Harumi district is safeguarded by a seawall for earthquakes and is protected from tsunamis and high
tides. Harumi Triton Square is especially well protected as it faces Asashio Canal which is surrounded by a
seawall and a water gate. Also, Harumi is a designated regional evacuation area for times of disasters.

I
I
I
I
I
I
©Aren’t skyscrapers prone to severe damage in earthquakes? |
I
I
I
I
I
I

Has there been liquefaction at areas surrounding Ecology
Toyosu Procentury?

| ©There have been reports of liquefaction at Urayasu and parts of the Toyosu district. What
about TOP REIT’s residential property in Toyosu?

There has been no liquefaction at Ecology Toyosu Procentury. Restoration works of some form or
| another are taking place at 13 owned properties and restoration costs for this property is actually
|  the lowest of the 13 properties at ¥99,000. Only minimal restoration work was required and it has
L already been completed.

TOP REIT ASSET MANAGEMENT Co.lad. 46




VIIl. Appendix: Structure of Related Parties

HE TOP REIT, Ine.
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VIII-1. Characteristics of Top REIT and Operational Strategies 1 ror REXT, 1.

Top REIT Asset

Asset
Management (TRAM) |R&uEEuEyl TOp REIT

Diversified Portfolio

Development

CEIE Office
Brokerage +
Human
Property Resources \) Retail - Three Major
Management Asset Types
Asset
Management

Other Asset
J

RE L EIE

warehouses

Sponsors

IS N

The Sumitomo
Trust and Banking

& J

( Nippon Steel City Produce

A wholly-owned subsidiary of  31% SUppOft
Nippon Steel

N

[ 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

(1) 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”

Revenue Portfolio

Maximizing Unitholders’ Value

Utilizing Sponsor Strengths

[ Ensuring Steady] [Steady Growth of]

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, 2011)

Sumitomo Trust Group 62
Nippon Steel Group 344
Oji Paper Group 333

TOF REIT ASSET MANAGEMENT Co.lad.




VIII-2. Overview of Asset Manager

Name
Address

Established

Paid-in Capital
Shareholders

Business
Description

Directors

Milestones

Top REIT Asset Management Co., Ltd.

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

Oct. 22, 2004
¥300mn

Investment and Management Committee

HE TOP REIT, Ine.

General Meeting of Stockholders
Audltor

Board of Directors

Risk and Compliance Committee
Representative
Director and President
Compliance Officer

The Sumitomo Trust and Banking Co., Ltd. 38%

Nippon Steel City Produce, Inc. 31%

Oji Real Estate Co., Ltd. 31% |

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

| | 1
Asset - Planning and :
Management 5 Finance Administrative Cogﬁhance
Department epartment Department CE
Finance and Accounting Group
2 The head of the Compliance Office

IR Gri )
it concurrently serves as the Compliance
Officer

Director:
Dec. 10, 2004:

May 10, 2005:
June 28, 2005:
Nov. 2, 2005:

Sept. 30, 2007:
Nov. 27, 2007:

Dec. 10, 2009:

Portfolio Management Group

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

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)

TRAM renewed a license as a real estate agent (The Governor

of Tokyo No. (2) 83904)

TOF REIT ASSET MANAGEMENT Co.lad.
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VIII-2. Overview of Asset Manager :

HE TOP REIT, Ine.

[ Decision-Making Process ]

Report of mingrity opinions

(Note 1)

(Note 2)

Risk and Compliance

f Board of Directors
Committee

Department in charge e Office Investment and
of preparing proposal P Management Committee

Final

Decision

Examination Examination
and and
decision decision

Examination Examination

and
decision

[ [ (Rejection and/lr Suspension)
Return (Note 3)

(Rejection)

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

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.

Material transactions with interested parties defined in the rules on transactions with interested parties
* Forward commitment transactions

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

(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 [l ror REIT, Ine.

IR Contact

Koji Murata,

Tomio Kurokawa,

Junko Yoshii

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 viewed 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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