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External Growth and Financial Status

Asset size(Total Acquisition Price)

End of 17th FP

197,855 million yen

= = Office = Retail = 4 Residence Other ——LTV End of November, 2014 | 190,109 million yen
(Billion yen)
20 T 51.5% 9 51.4% 9
50.6%  505%  505%  50.7% N S1.4% o1.0% 500%  50.0%
A e ———h— % (estlmate) |
47.4% 47.3% 47.3% 47.3% 50%
200 -
190 At E it T T T e T T T . | ‘ """""""" | | """""""" i ‘ """""""" | | """""""" | | """ - 40
100 T — +— +—1 1 +—1 1 +—1 1 7 bt el bef el R R d el
0 i - 30%
ol P LML P L P L P L PP 16th FP “Nov. 2013 / Dec. 2013”
Mar. 2006 IPO Issued New Investment Units through PO
¥82.16bn (*) ¥8.88bn (*)
0 - 20%
IPO  1stFP 2ndFP 3rdFP 4thFP 5thFP 6thFP 7thFP 8thFP 9thFP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP Nov. 2014
(*) Including third-party allotment
Dividend per Unit
(Yen) )
Number of days in 1st FP: 245 days Dividend for
18,000 17th FP
¥ 11,107
15000 |
(forecast) (Forecast)
12000 ¥9300 ¥ 9,000
9,000
6,000 r ‘
3,000 L L L L L L L L L L L L L L I
1stFP 2ndFP 3rdFP 4thFP 5thFP 6thFP 7thFP 8thFP 9thFP 10thFP 11thFP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP

Oct.2006 Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 Oct.2014 Apr.2015 Oct.2015

(Note) The forecasts are current calculation based on the certain assumption, and actual results may differ from the forecasts due to the change in market environments, etc.
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|. Overview of Business Results of the 17th FP (Ended October 31, 2014)




I I-1. Highlights of 17th FP i
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» Tenant leasing

+ Kanda Nishiki-cho 3-chome Building

(Existing tenant is moving out on January 8, 2015, causing vacancy of approx. 2,300 tsubos)
Concluded lease contract with 1 tenant (approx. 365 tsubos), starting on January 9, 2015
* Further progress in leasing being made in 18th FP (see p8)
* Harumi Island Triton Square Office Tower Y
Concluded lease contract with 2 tenants (approx. 296 tsubos and 135 tsubos)
Occupancy rate will reach 99.8% by February 2015, achieving full occupancy of office spaces on a contracted basis

+ Shiba-koen Building
Concluded lease contract with 2 tenants (approx. 140 tsubos and 67 tsubos), started on September 1, 2014
Occupancy rate as of the end of 17th FP improved to 84.8%

* Residence
Occupancy rate of residential properties as a whole has remained high since 16th FP, with Top Residence Nihonbashi
Kayabacho achieving average occupancy rate of 98.8% during the 17th FP

» Rent Revision
+ 18 tenants (representing 5.7% of total rents for Apr. 2014 (the last month of 16th FP)) (*excluding residential properties),
Up 0.3% on average (see pll)
+ Renewed 6 year lease contract for “Ito-Yokado Higashi Narashino Store”, for which the previous contract expired in 18th FP

» Focus on realizing property replacement by the end of 18th FP

Conducted one-on-one negotiations for acquisition of multiple properties assuming property replacement, however
implemented disposition of two properties before concluding such negotiations

* Resulted in disposition of two properties in 18th FP (see pl12)

» Refinance a long-term borrowings of 4 billion yen

Fully refinanced into long-term borrowings with fixed interest rate and loan period of 4 years and 9 months on June 30, 2014




I I-2. Summary of 17th FP
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17th FP Results (A)|16th FP Results (B)

May 1, 2014 - R Net Change 17th FP Forecast Net Change
October 31, 2014 April 30, 2014 (A)-(B) ©) BISIE)

Number of days in each FP | 184 | 181 | 3 | - | | 184 | - | -
Operating revenue | (¥5,792mn : ¥5637mn | [ ¥155mn : 2.8% | | ¥5758mn |[___¥33mn : 0.6%
Operating expenses | (¥3,229mn | ¥3108mn | [ ¥120mn] 3.9%| | ¥3275mn |[_(¥46mn) | (1.4%)
e e e D e and dues) ¥638mn ¥580mn ¥57mn | 10.0% | | ¥638mn | ¥Omn | 0.0%
(Repair expenses) | ¥94mn | ¥99mn | ¥5mn) | (5.5%) | | ¥133mn | (¥38mn) | (29.3%)
(Depreciation and amortization) | ¥1,202mn | ¥1,193mn | ¥omn |  08% | | ¥1203mn | (¥Omn) | (0.1%)
(Other) | ¥1,294mn | ¥1,235mn | ¥58mn | 48% | | ¥1,300mn | (¥6mn) | (0.5%)
Operating income | ¥2,563mn ¥2,528mn | 1.4% | | ¥2,483mn | 3.2%
Non-operating income | ¥6mn | ¥1mn | ¥5mn | 267.1% | | ¥4mn | ¥omn | 46.4%
Non-operating expenses | ¥614mn ¥617mn | 3mn) | ©05%) | | ¥621mn | (¥7mn) | (1.1%)
Ordinary income | (¥1.955mn | ¥1913mn | ([ ¥42mn] 22%| | ¥1,866mn |[__¥89mn |  4.8%
Net income | (¥1,954mn | ¥1,913mn | ¥40mn | 21% | | ¥1,865mn | ¥89mn |  4.8%
Number of units issued and outstanding (unit) | 176,000 | 176,000 | - | - | | 176,000 | - | -
Dividend per unit | ¥11,107 | ¥10,864 | ¥243 | 2.2% | | ¥10,600 | ¥507 | 4.8%
Capital expenditures | [¥143mn | ¥511mn | ((¥368mn) | (72.0%) | | ¥141mn | ¥1mn | 1.2%

Comparison with Previous (16th) FP

Comparison with 17th FP Forecast

Operating Revenue () ¥155mn Operating Revenue () ¥33mn

-Full-year contribution to rent revenue by the 3 properties acquired in 16th FP

-Increase in rent/ common service fees due to improvement of occupancy

rate and upward rent revision
-Increase in utilities income

Operating expenses (* (¥120mn)

-Accrual of property and city planning taxes, etc. for the 3 properties acquired

in 16th FP
-Increase in utilities expenses

-Increase in depreciation and amortization

-Increase in rents and common service fees thanks to residential properties

keeping high occupancy

-Increase in utilities income

*Decrease in repair expenses

Operating expenses () ¥46mn

Ordinary Income (» ¥89mn

*Decrease in interest expenses due to lower than expected base interest

rate (TIBOR)

Ordinary Income () A0 () Figures in above comparison charts represent the effects on income.

-Decease in interest expenses, etc. due to the improvement of terms and conditions

for financing



b

_]J_

TiWF HETT

Il. Future Initiatives of Top REIT




I Il-1. Future Initiatives of Top REIT
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Conditions of the Real Estate Market (External Environment)

Office Leasing Market

Real Estate Transaction Market

® Active relocations and floor expansion by
companies (decrease in vacancy rate)

® Decrease in office rents has been easing
(even turnaround at some properties)

® Shortening of free-rent periods

® Increase in the number of buyers including overseas
investors

® Surge in prices in line with intensified competition
(overheating in a part)

v

Implement Growth Strategy Focusing on “Internal Growth”

Initiatives of Top REIT

» Leasing activities for early leasing-up (p8)

» Consider value enhancement measures for
existing portfolio (p9-10)

» Conduct appropriate rent revision/ contract
renewal (pl1)

» Selective investment by securing investment
opportunities in a flexible manner while
primarily focusing on office buildings (p14)

» Consider property replacements that contribute
to the improvement of portfolio quality (p12)

» Temporary repayment of borrowings depending on the
timing of property replacement, considering the market
environment (p13)




I II-2. Operation of properties : _ﬂ-‘:
Leasing Strateqgies for “Kanda Nishiki-cho 3-chome Building"” .-«

Smooth progress in leasing through collaboration with sponsor
Shifted leasing policy to accept multi-tenants and enhanced leasing activities

Kanda Nishiki-ch
3-chome Building

Utilizing superiority of property and location,
implemented leasing activities for attraction of
succeeding tenants

- Superiority of the Property -

1 Approx.

gy 00 g v High transportation convenience with 8 stations of 8 lines including JR

available within walking distance

v Area with high anticipation for further convenience due to ongoing
~ 3 5 I large-scale redevelopment projects

v Standard floor area of approx. 300 tsubos and regular rectangle shaped
column-free space allowing flexible layouts

v Possible to secure parking (about 30 vehicles)

Trend of Occupancy Rate By “Utilizing sponsors’ strength”
= Attracted succeeding tenants including sponsor-related companies, for almost half
Termination of existing Start date of new lease
lease contract with single contract of the rentable space -> Total rentable space: approx. 2,341 tsubos
tenant
(Jan. 8, 2015) (ORI, 20 o/w approx. 965 tsubos: concluded with 2 tenants
100% o—& (starting on January 9 and March 1, 2015)
80% - o/w approx. 199 tsubos: plan to be concluded with 2 tenants
60% - 24.5% 49.7% (Scheduled to start on January 31 and April 1, 2015)
40% -
‘-. 18.9%
20% - ' *Continue negotiations with multiple candidates
{15.6% . . I - . . .
0% % - Focusing on leasing activities for remaining spaces in collaboration with sponsors
End of End of Mar. 1 Apr. 1
Dec.2014 Jan.2015 2015 2015



I II-3. Operation of properties : Measures for Enhancement of Asset Value :ﬁf
“Harumi Island Triton re Office Tower Y” e e

Harumi Islan
Triton Square

Value enhancement of existing portfolio
~ considering conversion of the cafeteria

ice Tower Enhancement of profitability (= asset value)
[Trend of Occupancy Rate] [Number of cafeteria users (indexation)]
100 e 99.8 _
X Indexation
\ ; 100 - - 12thFP=100
87.5
80 =
% SLTTEES @ Ve 1. Office spaces are fully occupied due to
68.9 tenant started to move out .
60 new tenant attraction
\_/ 0 . 2. But no new tenants use cafeteria and
40 - Y o~ number of users (income) hit ceiling
3. Consider conversion of the cafeteria into
0 40 , , , , , an office
Odo’ ABidol OEdo “Eidolt Cfwdor e 12thFP 13thFP 14th FP 15th FP 16th FP
13th FP 14th FP 15th FP 16th FP 17th FP

Enhancing profitability due to the increase in rentable office space

After conversion |
(forecast) _ -

Advantage AS of the date of this  Rentable office space

document ——
23,170.40 m 8.1% UP 25,038.82 m
Build consensus with tenants using the cafeteria
issue Secure funds for the conversion costs (”*"LHQQ[PJ*&”], \
Utilize part of internal reserves i EUHM]UJ
arising from gains on disposal of properties A ‘
“Making decision by the end of 18th FP”

1,868.42m?2
Approx. 565.19 tsubos 9



II-4. Operation of properties : Measures for Enhancement of Asset Value —_m:
“Retail Properties” wriun

Sagamihara Ito—Yokado
Shopping Center | _ ashi—Narashino Sto
Work to realize co-existence

lto-Yokado Kobuchi Store and co-prosperity with tenants Implement renewal of

Announced renewal opening next spring both interior and exterior fittings
First phase of renewal: Daiki Suisan (illustrative perspective)

*On top of these, make all
lighting facilities compatible
with LED lamps

Daiki Suisan, a popular sushi-go-around chain, to open in the
food court — its first shop in the Kanto area

Renewal plan

» “LOFT”, a household goods specialty store

> Newly invite “Akachan Honpo”, a kids and baby goods specialty
Sales Floor store, and 15 specialty stores including restaurants gradually

» Reinforce product offerings of perishables including fresh local
vegetables and beef brands

Exterior > Innovate appearance in the 21st year since opening

» Newly set up an entrance along the line of flow from the station

Appearance

f Food Marc
& Kobuchi




II-5. Operation of properties : Rent Revision i
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Rent Revision of Portfolio Properties

Monthly rent before Revised monthly Results of rent revision = Increase In monthly rent (%)
[ B Eaeg [ B | —
revision rent Monthly rent before revision
17th FP Results
(Million yen)
350
300 18 tenants (excl. residence), Up 0.3% on average
250 ¢ Increased: 3 - Decreased: 2 - Unchanged: 13
200
150

Major Revision in

100 - +0.3 % 18th FP

5 ¢ | || | T | | v Ito-Yokado Higashi-Narashino Store
0 - - - - - Contract renewal has been completed
14th FP 15th FP 16th FP 17th FP 18th FP 19th FP 20th FP . p
Apr.2013  Oct.2013  Apr.2014  Oct2014  Apr.2015  Oct2015  Apr.2016 in December 1, 2014
(Forecast) (Forecast) (Forecast)
(Million yen) v Harumi Island Triton Office Tower Y and Z
* Based on monthly rent including common service fee(End of 17th FP) e 0
150 The rent revisions scheduled on April 1, 2015.
125 Harumi Island Triton Y(some tenants) Akasaka Oji Building(some tenants)
Harumi Island Triton Z
40 Akasaka Oji Building(some tenants) 14 Shinjuku EAST Building(some tenants) 8
Shinjuku EAST Building(some tenants) tenants tenants
30 15_8 Shiba-Koen Building(some tenants) 15? Shiba-Koen Building(some tenants)
% Shinkawa Chuo Building(some tenants) 21.7% of % Shinkawa Chuo Building(some tenants) 3.8% of
20 Ginza Oji Building(some tenants) total rents total rents
Faret East Building(some tenants) (Note) Faret East Building(some tenants) (Note)
10 ——— B —————— R —— Ito-Yokado Higashi-Narashino Store
MEL Building(some tenants) MEL Building(some tenants)
0 T T T T T T T T T T T (Note)  The figure represents the ratio of the increased rents to the amount obtained by subtracting the monthly
Nov Dec Jan Feb Mar Apr May  Jun Jul Aug Sep Oct rents from Kanda Park Plaza and OAK PLAZA that were disposed as of November 13, 2014 from the total
2014 2014 2015 2015 2015 2015 2015 2015 2015 2015 2015 2015 monthly rent (including common service fees) for October 2014.

18th FP 19th FP 1



I II-6. Asset Disposition Seizing Prime Opportunities 1r
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Disposal of two__Strive to improve portfolio guality
properties Create gains on disposal for enhancement of portfolio value

‘anda Park Plaz' ‘ OAK PLAZA .

Address  Kajicho, Chiyoda-ku, Tokyo
Address  Kanda Awajicho, Chiyoda-ku, Tokyo

November 1959
Completion April 1985

(Repair work to enhance earthquake
resistance in 2003) Date (Completion of the conversion in 2007)

Completion
Date

Reason for disposition Reason for disposition

» Repair expenses were expected to increase as it
being a nearly 30-year old economy hotel

» Repair expenses were expected to increase
as It being a 55-year old office building

» Occupancy rate was expected to decrease
with planned move-out of a tenant

» Competitiveness as an operational asset
declines over time

Utilization policy for

Acquisition Price 5,156 million yen 2,590 milionyen 7,746 million yen proceeds from diSpOSition
Appraisal Value (Notel) 5,080 million yen 2,660 milionyen 7,740 million yen (eq uivalent to book valu e)
Disposition Price (A) 5,350 millionyen 2,900 millionyen 8,250 million yen and gains on d|SpOS|t|0n
Book Value (B) (Note2) 5,052 million yen 2,686 milionyen | 7,739 million yen Temporary repayme.nt_ O_f borrowi.ngs
% (expansion of acquisition capacity)
Difference between disposition
price and book value 297 million yen 213 million yen 5210 million yen Partially utilize for cost of enhancement of
(A)—(B) portfolio value (internal reserve, etc)
(Eﬁgigzis related to disposition (C) Approx. 210 milion yen (Conversion of cafeteria at Harumi Triton Y, etc)
aa)'[?;)?{]cgilfﬁgtseﬂ) Approx. 300 million yen o )
I» Dividends to unitholders
Emgig gggrka\l;il;;:lgfs ;sr%? ggtfo(;gtrogf,r;olifo(l:ﬁd of 17" FP) * A part of gains on disposal will be distributed to unitholders, while the rent revenue
(Note3) Expenses related to disposition are provisional figure taking into account the money of adjustments, etc. from disposed assets will be disappeared.

(Note4) As mentioned in (Note2) and (Note3), it may differ from the actual amounts.
(Note5) By utilizing special taxation measure “Special Provisions for Taxation in the Event of Advance Acquisition of Land, etc. in 2009 and 2010,” a maximum of 60% of the gains on disposal of the land is planned to be reserved. 12
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I II-7. Reinforcement of Financial Standing Il

Made early repayment of part of borrowings with proceeds Creation of gains on

from disposition of two properties and cash on hand Disposal by seizing

[Maturity Date of Borrowings] [Change in LTV] prime opportunities
516 :

- Reducing Interest Costs - 52% (Secure internal reserves)
Repayment of . 50% - Increase flexibility of
borrowings 9,697 million yen measures

(on Nov. 28, 2014) ] 47.4
' 48% : . . .
- Expansion of acquisition capacity - - Remfor_cement of financial Standing
(Million yen) 26% by IOwerlngl LTV - . . ,
At v End of 15thFP End of 16th FP End of 17th FP Nov. 2014 ——
i llnvest,ment I Oct. 2013 Apr. 2014 Oct. 2014 (estimate)
3, rporation Bo

20,000 1832 T . . .

Ve Tl oneet [Ratio of Loans with Fixed Interest Rates] Additional

L 100%
15,000 »,824 ’ reserves

80% |

_ " | Fse0 535 53.5 48.5
10,000 4251 19,040 .k sbo 60% | VvV
16,700 ’ 2 - R —
i 3?; 000 40% |
5,000 500 440 465 46.5 515 floating q
20% | : - -
10 40 670 «I,salo fixed ' '
_ i i N 0 i i i i | 0% . . . End of 17th FP After dispositions
18th FP 19th FP  20th FP  21stFP 22nd FP 23rd FP 24th FP 25th FP 26th FP 15thFP 16thFP 17thFP Nov.2014 Oct. 2014 (estimate)
Apr.2015 Oct.2015 Apr.2016 Oct.2016 Apr.2017 Oct.2017 Apr.2018 Oct.2018 Apr.2019 Oct.2013 Apr.2014 Oct.2014

— e

ure funds to contribute to the enhancement of quality of the portfolio going forw
(Acquisition of new properties, enhancement of existing portfolio value)

19th FP  approx. 12.7 billion yen Current Financial Strategy

20th FP  approx. 19.5 billion yen
For the refinancing of borrowings

€ Reduce interest costs by reaping benefits from lower market interest rate, maintaining
the ratio of fixed rate loans at around 50%

€ Reduce financial risks by extension of borrowing periods and staggering maturities

€ Steady financial management by diversifying the financing methods 13
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I II-8. Investment Policy and Acquisition Target 1]

Establish a “Diversified Portfolio” with large office buildings in Central Tokyo as its core

~Pursue “stability” and “growth potential” of profitability by utilizing characteristic of diversified assets~

~ Pursue both external growth and quality of assets under management~

Three Major Asset Types

Office Retail Residence
Expected rise in rent during strong economy Expected both rise in rent and stable revenue Expected stable revenue regardless of
economic conditions

Tokyo, the Tokyo Metropolitan Area

» Three major metropolitan areas (Tokyo, Kinki and o
* Other major cities

« Tokyo, the Tokyo Metropolitan Area Chubu Regions) and other major cities
o - Urban retail properties (Sapporo, Sendai, Nagoya, Osaka, Fukuoka, etc.)
+ Other major cities - Mall-type and roadside retail properties * Residences for singles targeting office workers
(Sapporo, Sendai, Nagoya, Osaka, Fukuoka, etc.)|  |* Land with leasehold . a?dhffgg'le; waffc convenience (proximity to
v High level of traffic convenience v’ Stability and growth potential of the trade zone raigllway stations) P y
v Loc.a.ted in areas where ample demand is v Located in areas where ample demand is
v High-quality specifications anticipated anticipated

v Verify characteristics of individual asset sufficiently v Built relatively recently

[ Centering on office buildings, Secure investment opportunities in a flexible manner taking into account the market environment ]
[ Selective investment upon verifying characteristics of each property by taking advantage of diversified portfolio management]

[ Considering property replacement that contributes to the reinforcement of earnings power ]

Ginza Oji Building Shinkawa Chuo Kojima X Bic Camera MEL Building Top Residence Impress
Building - Kashiwa Store Nihonbashi Kayabacho Musashi-Koganei

Hard-to-find location as ~ Strong tenant needs and Abundant population in its High potential as Steady demand Excellent convenience to
being situated in Ginza  excellent convenience to trading zone and tenant’s commercial area from business transportation, superior
4-chome transportation strong ability to attract persons convenience for daily life

customers 14
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I II-9. For a Further Leap Forward

[Quality enhancement and growth of the portfolio]]

[History of Asset Growth]

(Billion yen)
Further growth
300
s | Constructing a base for a further leap forward
200
Next Stage
Asset Size : ¥210.0 bn
LTV : around 50%
150
Growth utilizing sponsor support,
100 - pipeline function, warehousi
function and unique information
channels
50 1 1 1 1 1 1 1 1 1 |
IPO 5th FP 10th FP 15th FP 17th FP After
Mar. 2006 Oct. 2008 Apr. 2011 Oct. 2013 Oct. 2014  dispositions
Nov. 2014

15
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Earnings Forecasts for 18th and 19th Fiscal Period

16



lll-1. Assumptions for Earnings Forecasts

i
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Until November 12, 2014
November 13, 2014 or later

22 properties
20 properties

20 properties

176,000 units

Beginning of 18th FP: ¥100,362 million
End of 18th FP: ¥90,598 million
» Early repayment of ¥9,697 million in long-term loans made on
November 28, 2014

» Scheduled repayment of ¥67 million as agreed upon

Nov.2014

100% 100% 18.9% 18.9% 44.5%

* Assuming certain level of fluctuations in rent for the 21.7% of total
rents scheduled for rent revision

Property tax, etc. : ¥637 million
Depreciation and amortization : ¥1,187 million

¥585 million

* Interest expenses on loans and investment corporation bonds and
related expenses: ¥576 million

* Amortization of investment unit issuance expenses: ¥6 million

Internally reserve approx. ¥200 million from an approx. ¥300 million
gains on disposal of 2 properties
Balance of internal reserve at the end of 18th FP: approx. ¥280 million

Dec.2014 Jan.2015 Feb.2015 Mar.2015 Apr.2015

Beginning of 19th FP: ¥90,598 million
End of 19th FP: ¥90,530 million

» Investment corporation bonds due for redemption on June 4, 2015:
¥8,500 million
-> Fully refinance into long-term interest-bearing liabilities
* Long-term loans due for repayment on September 30, 2015: ¥4,251
million
- Fully refinance into long-term loans
+ Scheduled repayment of ¥67 million as agreed upon
May.2015  Jun.2015

Jul.2015 Aug.2015 Sep.2015 Oct.2015

49.7% (approx. 1,164 tsubos / approx. 2,341 tsubos)

» Assuming certain level of fluctuations in rent for the 3.8% of total
rents scheduled for rent revision

Property tax, etc. : ¥613 million
Depreciation and amortization : ¥1,190 million

¥569 million

+ Interest expenses on loans and investment corporation bonds and
related expenses: ¥559 million

* Amortization of investment unit issuance expenses: ¥6 million

Assumed reversal of internal reserve: approx. ¥100 million

Balance of internal reserve at the end of 19th FP: approx. ¥180 million

17



I lII-2. Earnings Forecasts
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Operating Revenue

» N Operating Expenses
(million yen) (million yen)
7,000 - 4,000
6,000 - 5,637 5792 5 600 o | 20813108 32D 31715 3113
5,154 ,
5,000 L
2,000 -
4,000 -
3,000 - 1000
2, 000 T T T T 0 T T
15th FP 16th FP 17th FP 18th FP 19th FP . 15th FP 16th FP 17th FP 18th FP 19th FP
(Forecast) (Forltlacast) Operatlng Income (Forecast) (Forecast)
iR 57
2,528 2563 5 4
2,172~
2,000 -
1,000 -
0 T T
15th FP 16th FP 17th FP 18th FP 19th FP — .
(illonyen) (Forecasy) (Forecast Dividend per Unit
: 12,000 -
3,000 10,864 11,107
10, 000 -
2 000 - 1,913 1,954 1.839
1,579
8,000 -
1,000 - ‘
6, 000 -
0 T T T 4,000 T .
15th FP 16th FP 17th FP 18th FP 19th FP *The forecast figures are calculated under certain

(Forecast) (Forecast)

assumptions as of the date of this material and are
subject to change. Moreover, the dividend is not
guaranteed.

15th FP 16th FP 17th FP 18th FP 19th FP

(Forecast) (Forecast)

18



Il-3. Earnings Forecasts (Detail) r
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17th FP (Results) 18th FP (Forecast) 19th FP (Forecast)
(A) () Net Change (©) Net Change
May. 1, 2014 - Nov 1, 2014 - B) - (A) May. 1, 2015 - (©) -(B)
Oct. 31,2014 Apr. 30, 2015 Oct. 31, 2015

Number of days in each FP | 184 | 181 | 3 | - 184 | 3 | -
Operating revenue [ ¥5,792mn | [ ¥5,600mn | (¥192mn) | (33%) ([ ¥%5,164mn (¥435mn) | (7.8%)
Operating expenses | ¥3,229mn | @ (¥53mn) | (1.7%) | | @ (¥62mn) | (2.0%)
SIS TR 1D b“S('ggf(‘Z‘s and dues) ¥638mn ¥637mn (¥0mn) (0.1%) ¥613mn (¥23mn) (3.7%)
(Repair expenses) | ¥94mn | ¥105mn | ¥iimn | 123% | | ¥o3mn | (¥i2mn) | (120%)
(Depreciation and amortization) | ¥1,202mn | ¥1,187mn | (¥15mn) | (139 | | ¥1,190mn | ¥3mn | 0.3%
(Other) | ¥1,294mn | ¥1,245mn | (¥a9mn) | (38%) | | ¥1,216mn (¥28mn) | (2.3%)
Operating income | ¥2,563mn | (¥2.424mn | (¥138mn) | (5.4%) | | (¥2051mn ] ¥373mn) | (15.4%)
Non-operating income | ¥6mn | ¥lmn | #5mn) | (84.1%) | | ¥lmn (¥0mn) | (9.4%)
Non-operating expenses | ¥614mn | ¥585mn | (¥29mn) | (4.7%) | | ¥569mn | (¥15mn) | (2.6%)
Ordinary income | ¥1,955mn | ¥1,840mn | #115mn) | (5.9%) | | ¥1482mn | (¥358mn) | (19.5%)
Net income | ¥1,954mn | [¥1,839mn | (¥115mn) | (5.9%) [¥1481mn |  (¥358mn) | (19.5%)
Number of units issued and outstanding (unit) | 176,000 | 176,000 | - | - 176,000 | - | -
Dividend per unit | ¥11,107 | ¥9,300 | (¥1,807) | (163% | | ¥9,000 | (¥300) | (3.2%)
Capital expenditures | ¥143mn | ¥442mn | ¥299mn | 209.4% | | ¥180mn | (¥261mn) | (59.2%)

18th FP (Forecast) (B)-(A) 19th FP (Forecast) (C)-(B)

Operating Revenue (*) (¥192mn) Operating Revenue (*) (¥435mn)
-Decrease in rental revenue due to disposition of 2 properties -Disappearance of gains on disposal of 2 properties in 18th FP
-Decrease in rental revenue due to tenant move-out from Kanda Nishiki-cho -Decrease in rental revenue due to disposal of 2 properties

3-chome Building (affecting throughout the period)
-Decrease in rents due to contract renewal at Ito-Yokado Higashi-Narashino Store -Decrease in rents on the assumption of fluctuations through rent revisions
+Accrual of gains on disposal of 2 properties (factor of increase) (affecting throughout the period)

Operating expenses (*) ¥62mn
Decrease in taxes and dues resulting from disposition of 2 properties

-Decrease in property management expenses and utilities expenses due to -Decrease in repair expenses

disposition of 2 properties
-Decrease in property management expenses and utilities expenses due to tenant (*) Figures in above comparison charts show the effect against income

move-out from Kanda Nishiki-cho 3-chome Building (Note) The forecast figures are calculated under certain assumptions as of the date

of this material'and are subject to change. Moreover, the dividend is not
guaranteed. 19
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IV. Management Results in the 17th FP
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IV-1-(1). History of Occupancy Rate :Hf

TiW HETT
Occupancy Rate (Portfolio)
= 1 Gross rentable floor space —o— Occupancy rate
(m) 99.8 99.9 99.5 99.7 995 995 992 992 992 995 997 . o9g5 992 957 981 983 983 989 99.0 99.1 0989 99.0 (%)
400,000 e ° ® ® * * ® ® ® ® w ® - ¢ ¢ ¢ ¢ ¢ 100
350,000 90
300,000 F 80
250,000 F 70
200,000 F 60
150,000 I | T T T T T T T T T T T T T T T T T T . . . . . 50
Mar.2006 Oct.2006 Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 Endof Endof Endof Endof Endof Oct.2014 End of
IPO Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof May.2014Jun.2014 Jul.2014 Aug.2014 Sep.2014 End of Nov.2014
1stFP  2ndFP 3rdFP  4thFP 5thFP 6thFP 7thFP 8thFP 9thFP 10thFP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP
Occupancy Rate (Office)
= 1 Occupied floor space —e— Occupancy rate
. .8 100.0 100.0 100.0 .
99.7 99.8 99.6 99.0 99.1 99.4 99.6 99.8 950 0980 99.0 650 968 97.0 97.0 982 982 984 981 98.7 (%)
(mz) @ *— L 4 O—=C—-——0 O=—L0=—=C— . . -1 100
180,000 89.1
4 90
150,000 -4 80
120,000 1 70
90,000 | 4 60
60,000 . : : : : : : : : : : : : : : : : : : : : : : 50

Mar.2006 Oct.2006 Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 Endof Endof Endof Endof Endof Oct.2014 End of
IPO Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof Endof May.2014 Jun.2014 Jul.2014 Aug.2014 Sep.2014 End of Nov.2014
1stFP  2ndFP 3rdFP  4thFP 5thFP  6thFP  7thFP  8thFP 9thFP 10thFP 11th FP 12thFP 13th FP 14th FP 15th FP 16th FP 17th FP
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IV-1-(2). History of Occupancy Rate _m‘
TiHF® HETT
Occupancy Rate (Residence)
m?) = 2 Occupied floor space —e— Occupancy rate )
0
35,000 975 972 - 100
96.4 96.4 -
95.7 95.8 956 96.1
89.5

25,000 | - 90

15,000 r - 80

5,000 | | 70

(%)
100

95

90

85

Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 End of End of End of End of End of Oct.2014 End of

End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of May.2014 Jun.2014 Jul.2014 Aug.2014 Sep.2014 Endof Nov.2014
2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP  11thFP 12thFP 13th FP 14th FP  15th FP  16th FP 17th FP
Occupancy Rate (Individual Residential properties)
—o— Fukasawa —o—TOyosu —o— Musashi-Koganei ——Y0ga —o— Nihonbashi Kayabacho

Apr.2007 Oct.2007 Apr.2008 Oct.2008 Apr.2009 Oct.2009 Apr.2010 Oct.2010 Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 End of
End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP  11thFP  12thFP 13th FP  14th FP  15th FP  16th FP

End of

End of

End of

End of

May.2014 Jun.2014 Jul.2014 Aug.2014 Sep.2014 End of

Oct.2014  End of
Nov.2014
17th FP
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IV-2. History of Asset Growth

TiWF HETT

| Leftindex : []Acquisition price [] Appraisal value | | Right index :——a&—— Unrealized profit/ loss = (Appraisal value - Book value) |
(billion yen) (billion yen)
220 - - 30
A 25
200
- 20
180 / 15
- 10
160 1Y 11T I T L E
\ B 5
S .
140 — 0
N
\ B (5)
120 — — — — — — — — — — — \— — — —
\,/ I (1 0)
100 T T T T T T T T T T T T T T T (15)
Ist FP 2nd FP 3rd FP 4th FP S5th FP 6th FP 7th FP 8th FP 9thFP  10thFP 11thFP 12thFP 13thFP 14thFP 15thFP 16thFP 17th FP

(billion yen)

End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP

Oct. 2006 |April. 2007 | Oct. 2007 |April. 2008 Oct. 2008 |April. 2009| Oct. 2009 |April. 2010| Oct. 2010 |April. 2011| Oct. 2011 |April. 2012| Oct. 2012 |April. 2013| Oct. 2013 |[April. 2014| Oct. 2014
Acquisition price| 113.286| 130.846| 130.846| 157.187| 162.347| 162.347 | 162.347 | 175.047 | 175.047| 175.047| 177.435| 184.345| 184.345| 185.555| 185.555| 197.855| 197.855
Book value 116.187 | 133.576| 132.698| 159.585| 163.985| 163.245| 162.237| 174.618| 173.618| 172.994| 174.742| 181.405| 180.446| 181.003| 180.064| 192.014| 190.955
Appraisal value | 127.442 | 152.468| 155.923| 188.035| 189.441| 170.870| 164.948| 177.146| 175.351| 170.670| 172.440| 179.000| 173.800| 172.360| 170.470| 179.800| 180.990
prolf-:tr:?i?lltijzle(:jses 11.254 18.891 23.224 28.449 25.455 7.624 2.710 2.527 1.732 (2.324) (2.302) (2.405) (6.646) (8.643) (9.594) | (12.214) (9.965)

* Details of acquisition price and appraisal value are provided on P24 and P25.
* Figures less than one million yen have been rounded down.
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I IV-3. Appraisal Value at End of Period

TiWF HETT

Property

Acquisition

Price

Book Value
at End of
17th FP
(A)

Appraisal

Appraisal

Appraisal

Appraisal

Value at End | Value at End | Value at End | Value at End

of 14th FP

of 15th FP

of 16th FP
®)

of 17th FP
(®)

Difference
Between

Appraisal Value
and Book Value

(C)—(A)

(million yen)
Difference
between
Appraisal

Value of 16th

and 17th FP
(C) —(B)

NEC Head Office Building 41,950 42,586 49,500 50,100 51,900 53,150 10,563 1,250
Harumi Island Triton Square Office Tower Y 33,000 29,926 30,800 29,500 27,200 27,100 (2,826) (100)
Harumi Island Triton Square Office Tower Z 20,000 19,229 12,600 12,600 12,300 12,300 (6,929) -
Kanda Nishiki-cho 3-chome Building 12,700 12,621 14,100 14,200 10,500 9,610 (3,011) (890)
Central Akasaka Oji Building 9,660 9,736 8,060 8,540 8,850 9,420 (316) 570
Tokyo Shinjuku East Building 5,800 5,779 2 - 6,250 6,450 670 200
Office Shiba-Koen Building 5,770 5,818 3,470 3,540 3,410 3,460 (2,358) 50
Shinkawa Chuo Building 5,610 5,737 5,780 5,790 5,990 6,010 272 20
Kanda Park Plaza (Notel) 5,156 5,052 4,910 4,910 5,000 5,080 27 80
Ginza Oji Building 2,000 2,074 2 - 2,050 2,100 25 50
UESTD Faret East Building 2,091 1,618 2,410 2,450 2,530 2,570 951 40
Metropolitan Area
Subtotal 143,737| 140,181| 131,630 131,630| 135,980| 137,250] (2,931)|
Sagamihara Shopping Center 12,000 11,178 10,500 8,330 8,480 8,820 (2,358) 340
Tokyo Ito-Yokado Higashi-Narashino Store 8,900 7,697 5,620 5,620 5,400 3,990 (3,707) (1,410)
Metropolitan Area | Kojima x Bic Camera Kashiwa Store 4,500 4,625 - - 4,730 4,890 264 160
Retail Musashiurawa Shopping Square 4,335 3,774 3,880 3,880 3,870 4,010 235 140
maj%trhg{ies MEL Building 1,210 1,211 1,260 1,280 1,280 1,300 88
Subtotal 30,945 28,487 21,260 19,110 23,760 23,010 | (5.477) |
CTi’I’(tyrg' L?if’o':te):'sdh?rl‘(‘:;yabacho 2,400 2,348 2,580 2,580 2,640 2,750 401 110
Resid Fukasawa House Towers H&lI 10,635 9,996 7,030 7,120 7,230 7,410 (2,586) 180
ential Tokyo Ecology Toyosu Procentury 5,160 4,853 4,980 5,080 5,100 5,340 486 240
Metropolitan Area | |mpress Musashi-Koganei 1,223 1,219 1,260 1,270 1,280 1,320 100
Top Residence Yoga 1,165 1,180 1,170 1,180 1,200 1,250 69
Subtotal | 20583 19,599 17,020 17,230 17,450| 18,070 (1,529)|
CT‘Z'I‘(‘;(";" OAK PLAZA (Notel) 2,590 2,686 2,450 2,500 2,610 2,660 (26)
Total | 197,855| 190,955| 172,360| 170,470] 179,800 180,990 (9,965) | 1,190

(Notel) Kanda Park Plaza and OAK PLAZA were disposed on November 13, 2014.
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13th Fiscal Period

IV-4. Appraisal Cap Rate

14th Fiscal Period

15th Fiscal Period

16th Fiscal Period

17th Fiscal Period

TiWF HETT

Direct Discounted Cash Flow Direct Direct Discounted Cash Flow Direct Discounted Cash Flow Direct Discounted Cash Flow
Property Capitaliz Method Capitaliz Capitaliz Method Capitaliz Method Capitaliz Method
ation ation ation ation ation
Method: Discount Terminal Method: Discount Terminal Method: Discount Terminal Method: Discount Terminal Method: Discount Terminal
Cap Rate Rate Cap Rate Cap Rate Rate Cap Rate Cap Rate Rate Cap Rate Cap Rate Rate Cap Rate Cap Rate Rate Cap Rate
0, 0,
3.7% 3.7% 379
(Next 1 year, (Next 1 year, (Next 4 3.6% 3.5%
0, 0,
NEC Head Office Building 4.2% 39% 450 4.2% 3.9% 4 506 4.2% years 4.4% Ay |(NFEETEIE 43% Azs| (NP8 EEEE 4.2%
(2-5 years (2-5 years 4.2% 4.1% 4.0%
4.2% 4.2% (afterwér do (afterward (afterward
(afterward (afterward
g?ﬁ'gg“TLs\:\f‘;dYT”tO” SR 4.8% 4.3% 4.8% 4.8% 43%| 4.8% 4.7% 4.3% 4.8% 4.6% 4.2% 4.7% 4.5% 4.1% 4.6%
g?f:g;"#fﬁ;dzﬂ'ton Square 4.6% 4.3% 4.8% 4.8% 4.3%| 4.8% 4.8% 4.3% 4.8% 4.7% 4.2% 4.7% 4.5% 4.1% 4.6%
gﬁﬁgﬁg"smk'{ho Sdraie 4.9% 4.6% 5.1% 4.9% 46%| 5.1% 4.8% 4.5% 5.0% 4.6% 4.3% 4.8% 45% 4.1% 4.6%
Akasaka Oji Building 4.5% 4.4% 4.7% 4.4% 43%| 4.6% 4.3% 4.1% 4.4% 4.2% 4.0% 4.3% 4.1% 3.9% 4.2%
Shinjuku East Building - - - - - - - - - 4.9% 4.7% 5.1% 4.8% 4.6% 5.0%
Shiba-Koen Building 4.8% 4.6% 5.0% 4.9% 46%| 5.0% 4.8% 4.5% 4.9% 4.7% 4.4% 4.8% 4.6% 4.3% 4.7%
Shinkawa Chuo Building 4.9% 4.7% 5.1% 4.9% 47%| 5.1% 4.8% 4.6% 5.0% 4.7% 4.5% 4.9% 4.6% 4.4% 4.8%
Kanda Park Plaza 5.2% 4.7% 5.5% 5.2% 47%| 55% 5.1% 4.6% 5.4% 4.9% 4.5% 5.1% 4.8% 4.4% 5.0%
Ginza Oji Building - - - - - - - - - 4.4% 4.2% 4.6% 4.3% 4.1% 4.5%
Faret East Building 5.7% 5.4% 5.9% 5.7% 5.4% | 5.9% 5.6% 5.3% 5.8% 5.5% 5.2% 5.7% 5.4% 5.1% 5.6%
Sagamihara Shopping Center 5.9% 5.7% 6.1% 5.9% 5.7%| 6.1% 5.6% 5.4% 5.8% 5.5% 5.3% 5.7% 5.3% 5.1% 5.5%
gct)(—)\r(;)kado b PR TS 6.3% 6.1% 6.6% 6.3% 6.1% | 6.6% 6.3% 6.1% 6.6% 6.3% 6.1% 6.6% 5.6% 5.3% 5.8%
Egls"r?i:/axsﬁnlrcecamera - - - - - - - - - 5.7% 5.4% 5.9% 5.5% 5.2% 5.7%
g::gf:'”rawa Sielelre 5.7% 5.4% 6.0% 5.7% 5.4% | 6.0% 5.7% 5.4% 6.0% 5.6% 5.3% 5.9% 5.4% 5.1% 5.7%
MEL Building - - - 6.2% 6.2% | 6.6% 6.1% 6.1% 6.5% 6.1% 6.1% 6.5% 5.9% 5.9% 6.3%
;‘;’;;Ziﬁg”ce bt 5.0% 4.8% 5.2% 5.0% 48%| 52% 5.0% 4.8% 5.2% 4.9% 4.7% 5.1% 4.7% 4.5% 4.9%
Fukasawa House Towers H&l 4.9% 4.6% 5.1% 4.9% 46%| 5.1% 4.8% 4.5% 5.0% 4.7% 4.4% 4.9% 4.5% 4.2% 4.7%
Ecology Toyosu Procentury 5.1% 4.9% 5.3% 5.1% 49% | 5.3% 5.0% 4.8% 5.2% 4.9% 4.7% 5.1% 4.7% 4.5% 4.9%
Impress Musashi-Koganei 5.5% 5.3% 5.7% 5.5% 53%| 5.7% 5.4% 5.2% 5.6% 5.3% 5.1% 5.5% 5.1% 4.9% 5.3%
Top Residence Yoga 5.0% 4.8% 5.2% 5.0% 48%| 5.2% 4.9% 4.7% 5.1% 4.8% 4.6% 5.0% 4.6% 4.4% 4.8%
OAK PLAZA 5.1% 4.9% 5.4% 5.1% 4.9%| 5.4% 5.0% 4.8% 5.3% 4.8% 4.6% 5.1% 4.7% 4.5% 5.0%

« 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.
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IV-5. Financial Management

TiWF HETT

Status of interest-bearing liabilities

[ Change in status of interest-bearing liabilities and LTV ]

l\ort—TenI

(biIIion yen) — TV Iong-Ter]
150 r
505 507 514 516 50.0(estimate)
120 + 473 47 47.4

ML

Conduct operation with a target ratio of loans to total

3. 3.
| | r | ’ assets(LTV) of around 50% in contrast to the 60% celling
0 L L , B 4  F ¥ ¥ @ ¥ 3 F 4  F 3  F 4 F |

IPO 1st FP 3rd FP 5th FP 7th FP 9thFP  11th FP 13thFP 15thFP 17th FP  End of
Mar.2006 Oct.2006 Oct.2007 Oct.2008 Oct.2009 Oct.2010 Oct.2011 Oct.2012 Oct.2013 Oct.2014 Nov.2014

[ Ratio of Loans with Fixed Interest Rate ] floating
fixed
100%
80% [ hod o, ;
ke : 00 41 L. J L&/ B53g B5ag 8¢
60% |
AN I ) = -
40% |
527 526 ,
oo | 510 509 .. .o 465 465 515
0% 10th FP ’ 11th FP ’ 12th FP ’ 13th FP ’ 14th FP ’ 15thFP ’ 16thFP ’ 17thFP ’ End of
Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 Oct.2014 Nov.2014

60%

50%

40%

30%

20%

10%

0%

[ Lender Formation ]

Lender Balance share Lender Balance | share
(mil yen) (%) (mil yen) D)

Sumitomo Mitsui Trust

(as of Oct. 31, 2014)

Bank, Limited. 28,625, 28.5/Resona Bank, Limited. 1,500
Mizuho Bank, Ltd. 17,544, 17.5/The Bank of Fukuoka, Ltd.| 3,500, 3.5
Sumitomo Mitsui 14,603 14.6 The Hiroshima Bank, Ltd. | 1,000/ 1.0
Banking Corporation
The Bank of Tokyo .
Mitsubishi UFJ, Ltd. 12,803/ 12.8|The Yamaguchi Bank, Ltd.| 1,000, 1.0
Mitsubishi UFJ
Trust and Banking 4,340, 4.3|Aozora Bank, Ltd. 1,500, 15
Corporation
Development Bank of 4.447| 44 Investment Corporation 8500 85
Japan, Inc. Bond
Dai-Ichi Life Insurance 1,000 1 olTotal 100,362| 100
Co., Ltd.
[ Issuer Rating ]
Rating and Investment Information, Inc. (R&I) A+ (Negative)
B
[ Ratio of Long-Term Liabilities ] rm
Long-
Term
100%
sos - ¢ —8 —F8 —F —F —F —F —F —F -
100 100 100 100 100 100 100 100 100
60% [ e e e
40% i i i i i i i i
10thFP  11thFP 12thFP 13thFP 14thFP 15thFP  16thFP  17thFP  End of

Apr.2011 Oct.2011 Apr.2012 Oct.2012 Apr.2013 Oct.2013 Apr.2014 Oct.2014 Nov.2014
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IV-6. Issuer Rating and Loans at End of 17th FP

TiWF HETT

Issuer Rating A+  (Negative) Rating and Investment Information, Inc. (R&I)

Execution
Date

Interest Rate Execution Repayment Remaining
(Oct 31, 2014) Date Date Period

Interest Rate
(Oct 31, 2014)

0.62%

Repayment
Date

[REIYET]

Note
Period

Lender Balance Lender Balance

2.42% Jan. 13, Nov. 30, Scheduled *Sumitomo Mitsui Trust Bank

Unsecured and
*Development Bank of Japan ¥135mn | ed> 2010 2016 |repayment *Mizuho Bank ¥9.000mn | g oting>
*Sumitomo Mitsui Banking
¥135mn 5 months Corporation Jun. 29, Jun. 30, 2years & | unsecured and
<Average> *The Bank of Tokyo Mitsubishi 0.79% 2012 2017 8 months | unguaranteed
*Sumitomo Mitsui Trust Bank *Miﬁgubishi UFJ Trust and ¥8,500mn <fixed>

*Sumitomo Mitsui Banking

Corporation o ¥7,000mn 0.62% Nov. 30, Sep. 30, 11 months | Unsecured and

*The Bank of Tokyo Mitsubishi (Note1) <floating> 2012 2015 ONtS | ynguaranteed
FJ

Banking

omn

*Sumitomo Mitsui Trust Bank
*Mizuho Bank

*Sumitomo Mitsui Banking ¥4 670mn 0.74%

*Resona Bank
¥7,000mn

sueo wia ] -buoT Jo uoiiod usunDy

“Mizuho Bank ¥3,075mn 0.62% Mar. 27 Sep. 30 Corporation <floating> Mar. 27 Mar.27, | 3years&
*Mitsubishi UFJ Trust and ’ ) ar. 24, ep. 30, Unsecured and *The Bank of Tokyo Mitsubishi b <l Unsecured and
Banking (Note2) |  <floating> 2013 2015 11 months | " nguaranteed £ 4 2013 2018 5months | unguaranteed
— Y A N
*Development Bank of Japan ¥2,355mn 1308%
0.64% <fixed>
subtotal 210mn
*Sumitomo Mitsui Trust Bank K - N
“Mizuho Bank *Sumitomo Mitsui Trust Bank ¥1,230mn 0.74% Apr. 30, Apr. 30, 3years & | unsecured and

*Resona Bank <floating> 2013 2018 6 months unguaranteed

*Sumitomo Mitsui Banking
Corporation o ¥16.700 1.39% Mar. 3, Feb. 29, 1year& | unsecured and
*The Bank of Tokyo Mitsubishi »/00mn <fixed> 2011 2016 4 months | unguaranteed

*Sumitomo Mitsui Trust Bank

*Mizuho Bank

*Sumitomo Mitsui Banking ¥4.500 0.82% Mar. 31, Mar. 29, 4 years & | unsecured and
Corporation -=00mn <fixed> 2014 2019 5 months | unguaranteed

*The Bank of Fukuoka

sueoT wia ] -Huo

UFJ
*Mitsubishi UFJ Trust and
Banking

*Sumitomo Mitsui Trust Bank

*The Bank of Fukuoka ¥6,700mn 0.71% Mar. 31, Feb. 29, lyear & | unsecured and
*The Hiroshima Bank (Note3) |  <floating> 2011 2016 4 months | unguaranteed

*The Yamaguchi Bank

*Aozora Bank

*Sumitomo Mitsui Trust Bank
*Mizuho Bank
*Sumitomo Mitsui Banking

*Sumitomo Mitsui Trust Bank
*Mizuho Bank

*Sumitomo Mitsui Banking Corporation ¥4.000mn 0.90% Jun. 30, Mar. 29, | 4years& | unsecured and
Corporation o ¥3.000mn 0.62% Mar. 30, Oct. 31, 2 years Unsecured and *Dai-ichi Life Insurance ’ <fixed> 2014 2019 5 months | unguaranteed
*The Bank of Tokyo Mitsubishi ' <floating> 2012 2016 unguaranteed *The Bank of Fukuoka

*Aozora Bank

UFRJ
*Mitsubishi UFJ Trust and
Banking

] oooom| I

PACEERS
0.87%
2.42% Jan. 13, Nov. 30, 2years | unsecured and -- g

*Development Bank of Japan "
P P ¥LOSTMN | _ged> 2010 2016  |<Average>| unguaranteed 2years &
2 months

<Average>

0.84%
<Average>

Total Loans ¥91,862mn

T -

*Sumitomo Mitsui Trust Bank
*Mizuho Bank

*Sumitomo Mitsui Banking 1.00% Jun. 4, g Unsecured and

No 1 Unsecured Investment | ¥8,500mn 7 month

Corporation ) . ¥19 040 0.52% Nov. 30, Nov. 30, 2 years & | unsecured and Corporation Bonds <fixed> 2010 unguaranteed
*The Bank of Tokyo Mitsubishi ,040mn <floating> 2011 2016 1 months | unguaranteed
UFJ
*Mitsubishi UFJ Trust and ; 2years &
Banking Total Interest bearing T 0.86% 1ymomh
i iliti ! <Average>
| ¥19,040mn liabilities g <Average>

(Notel) A ¥4,046 million of partial early repayment of borrowings was made on November 28, 2014 . The balance as of December 15, 2014 stands at ¥2,954 million.

(Note2) A ¥1,778 million of partial early repayment of borrowings was made on November 28, 2014 . The balance as of December 15, 2014 stands at ¥1,297 million.

(Note3) A ¥3,873 million of partial early repayment of borrowings was made on November 28, 2014 . The balance as of December 15, 2014 stands at ¥2,827 million.

(Noted) Interest rates are rounded to the second decimal place, and the remaining periods are rounded to a whole number. The averages for interest rates and remaining periods are weighted
averages based on the balance at the end of fiscal period. 27



S R R R R R R R R R R R R R ERRRu=m=_mm=m==rmm=rr=mrrrrr=rrmm=rrrmrrrrmu=armmeRAmwmm=RRRm=mRmmmEEE=

b

_]J_

TiWF HETT

V. Details of 17th FP Results (Ended October 31, 2014)
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I V-1. Statements of Income (Summary) / Statements of Cash Distributions _J'jf

TiWF HETT

B Statements of Income B Statements of Cash Distributions
16th FP 17th FP 16th FP 17th FP
November 1, 2013 - May 1, 2014 - November 1, 2013 — May 1, 2014 -
Account April 30, 2014 October 31, 2014 Account April 30, 2014 October 31, 2014
(181 days) (184 days) (181 days) (184 days)
Amount (million yen) | Amount (million yen)
Operating revenue 5,637 5,792 Unappropriated ¥1.913mn ¥1.954mn
Rent revenue - real estate 5,590 5,762 retained earnings
ST e TR TS A I 47 29 Total dividend amount ¥1,912mn ¥1,954mn
Operating expenses 3108 3229 <Dividend per unit> <¥10,864> <¥11,107>
Expenses related to rent business 2622 | | 2,721 Voluntary retained ¥1mn ¥0mn
Asset management fee 354 3g9 | | SArMNgs.
Retained earnings
Asset custody fee 8 9 carried forward ¥0mn ¥0mn
Administrative service fees 66 69
Directors' compensations 6 6
Audit fee 10 10
Other operating expenses 38 44 7 N
Operating income 2,528 2,563 [Expenses related to rent business]
Non-operating income 1 6
Interest income 0 1 » Depreciation and amortization : ¥1,202 million
Reversal of dividends payable 1 0 » Property management expenses : ¥ 436 million
Insurance income 0 3 > Utilities expenses : ¥ 297 million
il : _ 0 L and others
Non-operating expenses 617 614
Interest expenses 408 402
Interest expense on investment corporation bonds 42 42
_Amortization of investment corporation bond 5 5
issuance costs
Borrowing related expenses 150 154
Amortization of investment unit issuance costs 6 6
Other 4 2
Ordinary income 1,913 1,955
Income before income taxes 1,913 1,955
Income taxes - current 0 0
Income taxes - deferred M (0)
Net income 1,913 1,954
Unappropriated retained earnings 1,913 1,954

29



I V-2. Balance Sheets (Summary)
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16th FP 17th FP 16th FP 17th FP
Account (as of April 30, 2014) (as of October 31, 2014) Account (as of April 30, 2014) (as of October 31, 2014)
Amount (million yen) Amount (million yen) Amount (million yen) Amount (million yen)
Assets Liabilities
I. Total current assets 8.009 8,933 I. Total current liabilities 5,622 20,296
Cash and deposits 3,049 4427 gﬁeratlng e}ccounts pag(lable 296 186
Cash and deposits in trust 4273 3,926 ort-term oansf [I)aya ©
) . Current portion of Investment _
Consumption taxes receivable 137 - Corporation Bond payable 8,500
Other 048 580 Current portion of long-term
II. Total noncurrent assets 192,746 191,583 loans payable 4,135 10,210
1 Zga?ll)rl;rgﬁterty. plant and 192,005 190,945 Accounts payable — other 252 256
Tblidings, ete. T gy [ g0 | | Acerued expenses il 10
Land 4,888 4,888 ccrue consu.mptlon taxes
— : Advances received 795 801
Buildings, etc. in trust 51,426 50,378 R
- Derivative liabilities - -
Ctendinwest L 194748 | 1| G 0 6
__g:_'I:(_Jgegl_lr]t_qq_g_l?!e__e_lis_e_t_s ______________________________________ 9...-.--.-.--.-.-.--...--.-.-?.- 1. Total noncurrent liabilities 102,098 87,134
___l?E??QJP!?_§§§Et? _____________________________________________ 9____________________________?__ Investment Corporation Bond 8,500 =
3. Total investment and 731 628 Long-term loans payable 87,795 81,652
other assets -
-------------------------------- R |7 | B Tenant leasehold and security
Lease and guarantee deposits 10 10 deposits 101 127
Long-term prepaid expenses 492 372 Tenan_t Ie_asehold and security 5649 5998
Other 299 246 deposits in tru.st - ’ ’
Deferred tax liabilities 13 11
IIl. Total deferred assets 46 34 R
- Derivative liabilities 38 44
Investment corporation bond 12 7 A
issuance costs Other noncurrent liabilities 0 0
Investment unit issuance 33 26 Total liabilities 107,720 107,430
expenses Net assets
Total assets 200,802 200,551 I. Total unitholders’ equity 93,107 93,149
_A-Unitholders” capital - e N 91,143 |
2sumplus 1963 f 2,006 |
Reserve for reduction entry 49 51
Uluzly) i) izl 1913 1,954
retained earnings
1. Total valuation and translation
adjustments (28) (29)
Deferred gains or losses on hedge (25) (29)
Total net assets 93,081 93,120
Total liabilities and net assets 200,802 200,551




I V-3. Earnings Results of Past Fiscal Periods and Forecasts (Detail) ]“
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(million yen)
ltem 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP

(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Forecast) (Forecast)
Period of asset management (days) | 182 | 184 | 181 | 184 | 181 | 184 | 181 | 184
Operating revenue [ 5,693 | 5,636 | 5,844 | 5,154 | 5,637 | 5792 | 5,600 | 5,164
Rent revenue-real estate | 5,420 | 5,605 | 5370 | 5125 | 5590 | 5762 | 5277 | 5,139
Rental revenue | 5,097 | 5268 | 5,107 | 4824 | 5,255 | 5407 | 4959 | 4877
Other lease revenue | 322 | 336 | 262 | 300 | 334 | 355 | 318 | 262
Other lease business revenue | 17 | 30 | 474 | 28 | 47 | 29 | 22 | 25
Gain on sales of real estate properties | 256 | - - - - - 300 | -
Operating expenses | 2,921 | 2,939 | 3,397 | 2,981 | 3,108 | 3,229 | 3,175 | 3,113
R DS | ao| | wms| we| was| s | s
e | 298 | a9z | a00 | aee | 152 | 436 | 420 | 405
(Utilities expenses) | 189 | 230 | 207 | 244 | 248 | 297 | 250 | 285
(Taxes and dues) | 608 | 565 | 564 | 581 | 580 | 638 | 637 | 613
(Repair expenses) | 80 | 46 | 522 | 75 | 99 | 94 | 105 | 93
(sundry expenses) | 34 | 32 | 32 | 33 | 48 | 52 | 47 | 47
Net operating income from property leasing | 4126 | 4,368 | 4,117 | 3,831 | 4,207 | 4,274 | 3,828 | 3,719
depreciation and amortization | 1,072 | 1116 | 1121 | 1,115 | 1,193 | 1,202 | 1,187 | 1,190
Operating income from property leasing I 3,310 I 3,251 I 2,996 I 2,715 I 3,014 I 3,071 I 2,940 I 2,528
General and administrative expenses | 538 | 554 | 548 | 542 | 485 | 508 | 516 | 4717
Asset management fee | 409 | 430 | 416 | 406 | 354 | 369 | 339 | 332
Other fees | 87 | 88 | 89 | 89 | 92 | 94 | 3| 90
Other operating expenses | 41 | 36 | 42 | 46 | 38 | 44 | 83 | 55
Operating income | 2,772 | 2,697 | 2,447 | 2,172 | 2528 | 2,563 | 2424 | 2,051
Non-operating income | 4 | 3| 3| 1 | 1 6 | 1 1
Non-operating expenses | 747 | 697 | 627 | 603 | 617 | 614 | 585 | 569
Interest expenses , borrowing related expenses | 694 | 645 | 574 | 550 | 559 | 556 | 528 | 525
e s | a7 | s | a7 | s | | a | a | a4
Other (Included Amortization of investment unit issuance costs) | 5 | 4 | 5 | 4 | 11 | 8 | 9 | 10
Ordinary income | 2,029 | 2,002 | 1,823 | 1,580 | 1913 | 1,955 | 1,840 | 1,482
Income before income taxes | 2,029 | 2,002 | 1,823 | 1,580 | 1913 | 1,955 | 1,840 | 1,482
Income taxes | 29 | 0| 0| 0| A0 | 0| 1 1
Net income | 1,999 | 2,001 | 1,822 | 1,579 | 1,913 | 1,954 | 1,839 | 1,481
Number of units issued and outstanding (units) [ 155,000 | 155,000 | 155,000 | 155,000 | 176,000 | 176,000 | 176,000 | 176,000
Dividend per unit (yen) | 12,577 | 12,912 | 11,759 | 10,191 | 10,864 | 11,107 | 9,300 | 9,000
FFO (million yen) | 2,815 | 3,117 | 2,944 | 2,695 | 3,107 | 3,157 | 2,726 | 2,672
FFO per unit (yen) | 18,165 | 20,113 | 18,996 | 17,390 | 17,655 | 17,941 | 15,492 | 15,181

Notel: Net operating income from property leasing of 12th Fiscal Period does not include capital gains by disposition of propertx
Note2: ggt%g]b§¥%£%rgcast figures are calculated under certain preconditions as of the date of this material and are subject to change. The forecasts should not be construed as a guarantee of the 31



I V-4. Major Financial Indicators I
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15th FP 16th FP 17th FP
May 1, 2013 — November 1, 2013 — May 1, 2014 - Remarks
October 31, 2013 April 30, 2014 October 31, 2014
Period of asset management 184days 181days 184days
Ratio of interest-bearing liabilities to n o o. | Interest-bearing liabilities at end of period / Total assets at
total assets at end of period (LTV) e 50.0% 50.0% end of period
Rental NOI Rent revenue - Expenses related to rent business +
(Net operating income) ¥3,831mn ¥4,207mn ¥4,274mn Depreciation and amortization
. Rental NOI x 2 / Sum total of the acquisition price of all
0 0 0
Rental NO| yield 4.1% 4.3% 4.3% properties in the portfolio at end of period
f Net income + Depreciation and amortization - Gains on
Funds from Operation (FFO) ¥2,695mn ¥3,107mn ¥3,157mn disposal (+ Looses on disposal)
FFO per unit ¥17.390 ¥17.655 ¥17.941 EeFriOO(/jNumber of units issued and outstanding at end of
Ratio of ordinary income to total 0.8% 1.0% 1.0% Ordinary income / ((Total assets at beginning of period +
assets (return on assets (ROA)) Total assets at end of period) / 2)
Annualized [1.7%)] [2.0%] [1.9%)]
Ratio of net income to unitholders' Net income / ((Net assets at beginning of period + Net
0 0 0
equity (return on equity (ROE)) 1.9% 2.2% 2.1% assets at end of period) / 2)
Annualized [3.7%)] [4.4%)] [4.2%)]
Annualized NOI / ( Market capitalization at end of period
Implied Cap Rate 4.5% 4.8% 4.7% | +Net Debt at end of period (Total liabilities at end of
period - Total current assets at end of period))
Market capitalization at end of period / (Net assets at end
NAV multiple 0.95 0.97 0.97 | of period + (Appraisal value at end of period - Book value
at end of period))
Ratio of unitholders® equity to total 45.1% 46.4% 46.4% | Net assets at end of period / Total assets at end of period

assets at the end of period
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I V-5. Unitholders

Il
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Composition of Unitholders (as of the end of 17th FP) |

Category Number of Units Held Number of Unitholders
Individuals / other 32,651 18.6% 9,408 95.6%
Financial institutions
(incl. securities firms) 110,126 62.6% 110 1.1%
Other domestic
corporations 12,490 7.1% 175 1.8%
Overseas corporations /

T e 20,733 11.8% 153 1.6%
176,000 100.0% 9,846 100.0%

FP)

Number of | Component

Ratio (%)

Units Held

1| Japan Trustee Service Bank (trust account) 41,092 23.3
2| The Master Trust Bank of Japan (trust account) 11,989 6.8
3| Trust and Custody Services Bank (securities investment trust account) 8,518 4.8
4| Nomura Trust and Banking (investment trust account) 6,147 3.5
5| Nomura Securities Co., Ltd. 3,507 2.0
6| THE FUJI FIRE AND MARINE INSURANCE COMPANY,LIMITED 3,465 2.0
7| Sumitomo Mitsui Trust Bank, Limited 3,176 1.8
8| Oji Real Estate Co., Ltd. 3,162 1.8
8| NIPPON STEEL KOWA REAL ESTATE CO.,LTD. 3,162 1.8
10| MetLife Insurance K.K. 2,025 1.2
11] The Asahi Fire & Marine Insurance Co., Ltd. 2,010 1.1
12| STATE STREET BANK-WEST PENSION FUND CLIENTS-EXEMPT 1,686 1.0
13| The Iyo Bank, Ltd. 1,500 0.9
14| STATE STREET BANK AND TRUST COMPANY 505223 1,477 0.8
15| CHASE NOMINEES RE JASDEC TREAT Y CLIENT A/C [GENERAL] 1,451 0.8
Total 94,367 53.6

Number of Unitholders by Category (as of the end of each fiscal periods) |

15th FP
Total number
of unitholders
17,590

16th FP
Total number
of unitholders
19,163

17th FP
Total number
of unitholders

19,846

Individuals / other 7,217[95.1%]

Individuals / other 8,747[95.5%)]

Individuals / other 9,408[95.6%)]

Financial institutions

(incl. securities firms)

Other domestic corporations
Overseas corporations / individuals

93 [1.2%]

150 [2.0%]
130 [1.7%]

Financial institutions

(incl. securities firms)

Other domestic corporations
Overseas corporations / individuals

108 [1.2%] —

175 [1.9%] _——
133 [1.5%]

Emanual |n§tltut!0ns 110 [1.1%]
(incl. securities firms)

Other domestic corporations 175 [1.8%]
Overseas corporations / individuals 153 [1.6%)]

-

0%

10% 20% 30% 40%

50% 60% 70% 80% 90% 100%

(as of the end of each fiscal periods)

15th FP
Total number
of units issued
and
outstanding
:155,000

16th FP
Total number
of units issued

Individuals / other:

23,164 [14.9%)]
Financial institutions (incl. securities firms):

104,319 [67.3%]

Individuals / other:

,_ 28,351[16.1%)]
Financial institutions (incl. securities firms):

Other domestic corporations:
12,143[7.8%)]

Overseas
corporations /
individuals:
15,374[9.9%)]

Other domestic corporations
12,544[7.1%]

Overseas

corporations /
individuals:

116,647[66.3%
outstanding [66.3%] 18,458[10.5%]
:176,000
Individuals / other: Other domestic corporations
32,651[18.6%] 12,490([7.1%]
T tla7ltrr1]u'?npber Querseas
ofounits issued Financial institutions (incl. securities firms): ﬁfgﬁ,?éﬁg%r.‘s /
and 110,126[62.6%] "
outstanding 20,733[11.8%]
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

(Note) Ratios on this page are rounded to the first decimal place.
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I V-6. Unit Price Performance and Trading Volume [Mar. 1, 2006 - Nov. 28, 2014] “
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mmm TOP REIT Trading Volume —TSE REIT Index —TOPIX —TOP REIT

(yen) (unit)
1,000,000 | 10,000
|
900,000 | ‘ n >
p 8,000
800,000
700,000 | |

6,000
600,000 [ w
: ﬁ[ r ‘

500,000 | ‘* ’l ,.. 4,000
™ Mol
400,000 | ( * V‘N* Pl |

2,000
300,000
200,000 m iy |,
Mar.1 Oct.31 Apr.27 Oct.31 Apr.30 Oct.31  Apr.30 Oct.30 Apr.30 Oct.29 Apr.28 Oct.31 Apr.27 Oct.31 Apr.30 Oct.31  Apr.30 Oct.31
2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011 2012 2012 2013 2013 2014 2014

IPO Price ¥550,000 Mar. 1, 2006
2nd PO Price ¥438,750 Nov. 26, 2013

17th Fiscal Period LASRERO Historical High since IPO
(closing price) (October 31, 2014) (closing price)
Historical Low since IPO
. . ¥208,000 Oct. 28, 2008
(closing price)

Unit Price as of the end of

¥998,000 Feb. 16, 2007
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VI. Appendix:Portfolio Overview
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I VI-1. Portfolio Map at End of 17th FP
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(Note) Kanda Park Plaza and OAK PLAZA were disposed on November 13, 2014.

MEL Building




I VI-2. Portfolio Summary at End of 17th FP
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SAEEEEEEEEEER

Total Acquisition Price : ¥197.855 bn [ ¥190.109 bn ] Note1

Number of Properties : 22 [ 20 | Notel

PML

Gross Rentable Floor Area : 331,709.64 m [ 321,050.13 m ] Notel

2.6% [2.5% ] Notel

100%

80%

60%

40%

20%

0%

Asset size (based on total floor space)

100%

80%

60%

40%

20%

0%

2.0
— 100%
—IS i 9.7 9.7 .0 10.2 18 1.1 0.4 0.( Other
L 9. 5+ 5+ 4. 4. 3. 4. 5+ 6. 1 Residential 8%
I Retail
L 60%
1 Office
I 81.6 40%
706 131 3.1 5.1 4.1 3.7 3. 72.6 72. ’
F 20%
[ °
[zl.o1] [1.19] [25.8%)] [zrso 11 4.or] [2 3.6r] 2 z.sr)] [22.6%)] [T.zr] [22.196]|  Shareof
NEC Head
: : : : : : : : : Office Building 0%
1stFP  3rdFP  5thFP  7thFP  9thFP 11thFP 13thFP 15thFP 17thFP  End of

0ct.2006 Oct.2007 Oct.2008 Oct.2009 Oct.2010 Oct.2011 Oct.2012 Oct.2013 Oct.2014 Nov.2014

L 100%
6.8 ess
12.2 12.2 11.3 12.5 15.8 16.3 16.3 12.9 than
.7 10,0000t
. 0,
64 2].8 21. 7.6 > 5 1110,000- 80%
Io.+ F 72 262 260 pgg 808 | 49.000n
i k2 k4 F 60%
Ia.q Ii-d l6.5 l6.5| ks 150,000~
: l6.1] . 99,999
L 40%
) 11100,000
P02 54 Bes Bs§ 4 B i or
i 3.3 1.5 51.2 48,0 49.9 more
- 20%
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
1st FP 3rd FP 5th FP 7th FP 9th FP 11th FP  13thFP 15thFP 17th FP End of

0ct.2006 Oct.2007 Oct.2008 Oct.2009 Oct.2010 Oct.2011 Oct.2012 Oct.2013 Oct.2014 Nov.2014

0.6

# Other Major

Cities

19.8 4.6 > 247 OE 3 P
28.6 26.€ 26.6 T 25.6 3 26.3 ® Kansai Area

1 Tokyo
Metropolitan

1/ Central
Tokyo

1stFP  3rdFP  5thFP  7thFP  9thFP  11thFP 13thFP 15thFP 17thFP  End of
oct.2006 Oct.2007 Oct.2008 Oct.2009 Oct.2010 Oct.2011 Oct.2012 Oct.2013 Oct.2014 Nov.2014

Age of Buildings Average age as of the end off 17thEP: 20.3 years ]

— 11120 years
5.9 4.8 0. more
115-19
41.2 4.5 53 years
0. ’ 52.1 .
6.5 3 ) 544 525 | 0.,
: years
115-9
7 3. years
171 208 3 i Z-l Bol LY
198 I Less
. than 5
years
2.6
5 2 9 29.9 28.8 28.6 38.6 40.2
1.8
9.
b B b
‘ ‘ 58 Bl ool | 63 |
1st FP 3rd FP 5th FP 7th FP 9th FP  11th FP 13th FP 15th FP 17th FP  End of

0ct.2006 Oct.2007 Oct.2008 Oct.2009 Oct.2010 Oct.2011 Oct.2012 Oct.2013 Oct.2014 Nov.2014

(Notel) Figures in square brackets represent ratios considering the disposition of Kanda Park Plaza and OAK PLAZA. (Date of disposition: Nov. 13, 2014)

(Note2) In the above graphs, percentage figures are calculated based on acquisition price and the average age is calculated based on a weighted average of acquisition price.
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Acquisition | Portfolio

I VI-3. Portfolio Overview at End of 17th FP r
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élsasse; Area Property Address
(millionyen)| (%)

NEC Head Office Building Minato-ku, Tokyo | Mar 3, 2006 144,476.05 72,238.03| Jan. 1990 41,950 21.2 100.0 1 1.4

Occupancy PML

(%)

Number
of Tenants

Rentable Floor
Space (m?)

Total Floor
Space (m?)

Acquisition
Date

Completion
Date

Harumi Island Triton Square

Office Tower Y Chuo-ku, Tokyo | Mar 1, 2006 267,132.67 23,170.40| Oct. 2001 33,000 16.7 93.6 8 1.2
Harumi Island Triton Square Chuo-ku, Tokyo | Mar 27, 2008 |  267,132.67 10,914.20| Oct. 2001 20,000 10.1 1000  1moez| 15
gﬁﬂg;g’l\”smki'cm 8-chome | chiyoda-ku, Tokyo | Jan 13,2010 12,160.78 8,025.65| Mar.1973 12,700 6.4 100.0 1 70
Central Tokyo|Akasaka Oji Building Minato-ku, Tokyo | Mar 1, 2006 10,063.05 7,301.15| Apr. 1989 9,660 4.9 100.0 6 6.4
Shinjuku EAST Building Shinjuku-ku, Tokyo [ Nov 28, 2013 10,704.44 7,5623.04( Oct. 2002 5,800 2.9 99.4 4 6.4
Shiba-Koen Building Minato-ku, Tokyo | Mar 19, 2008 4,958.29 3,060.43( May. 1991 5,770 2.9 84.8 2(Note3) 9.7
Shinkawa Chuo Building Chuo-ku, Tokyo | Mar 30, 2012 7,981.27 6,032.24| Jul. 1987 5,610 2.8 97.6 1(Note2) 7.0
Kanda Park Plaza (Notel) Chiyoda-ku, Tokyo | Mar 1, 2006 5,511.83 4,537.66( Nov. 1959 5,156 2.6 90.2 9 141
Ginza Oji Building Chuo-ku, Tokyo | Nov 28, 2013 3,251.03 1,923.37| Jan. 1991 2,000 1.0 100 2(Note3) 4.9
Tokyo Met. | raret East Building Tachlawash. | Mar 1, 2006 16,206.34 5,850.23| Dec. 1994 2,001 11 962| 1Mot
Subtotal (11 Properties) = 150,576.40 = 143,737 72.6 98.1 36
Sagamihara Shopping Center | S3amnara-shi, | a1 5006 56,351.42(  61,763.28| U9, 1993 | 15000 6.1 100.0 2
Tokyo Met, |Scare 20 Higashi-Narashino. | - Narashibo-shi | 5030, 2006 | 45,3837 51,098.42| Oct. 1994 8,900 45 100.0 1| 80
meta Area Kojima x Bic Camera Kashiwa | ashiwa.shi, chiba | Nov 28, 2013 20,437.36 20,437.36| Sep. 2000 4,500 2% 100.0 1l 53
Musashiurawa Shopping Square Sasitjigﬁ;gh" Mar 19, 2007 28,930.36 14,960.69| Oct. 2005 4,335 2.2 100.0 3 8.5
Othgirti’g"s""jor MEL Building Sendai-shi, Miyagi | Apr 30, 2013 1,756.32 1,580.70| Jan. 1980 1,210 0.6 100.0 1(Note2)
Subtotal (5 Properties) = 149,840.45 = 30,945 15.6 100.0 8
Central Tokyo Igga%‘;iiﬁgnce Niftonbashi Chuo-ku, Tokyo | Feb 1, 2012 4,540.70 3,455.68| Feb. 2004 2,400 1.2 99.4|  1(ote2)
Fukasawa House Towers H&l Seiggsyekt. | pec s, 2006 12,135.36|  11,357.44 Jun. 2004 10,635 5.4 95.3|  Llnwowea| 16
PGl Tokyo Met. |Ecology Toyosu Procentury Koto-ku, Tokyo | May 30, 2008 9,630.96 6,789.03| Jan. 2005 5,160 2.6 96.6 1(Note2) 10.6
SuEd Impress Musashi-Koganei Koganei-shi, Tokyo | Aug 12, 2011 2,471.30 2,056.41| Jun. 2008 1,223 0.6 94.9 1(Note2)
Top Residence Yoga Seiggiyakt. | Oct 14,2011 1,894.35 1,512.38| Feb. 2008 1,165 0.6 94.2| 1ot
Subtotal (5 Properties) = 25,170.94 == 20,583 10.4 96.1 5
Central Tokyo|OAK PLAZA (Notel) Chiyoda-ku, Tokyo | Mar 20, 2007 6,121.85 6,121.85| Apr. 1985 2,590 1.3 100.0 1(Note2)
- 6,121.85 - 2,590 13 100.0 1 -
Total(22 Properties) - 331,709.64 - 197,855  100.0 98.9 50 2.6

(Notel) Kanda Park Plaza and OAK PLAZA were disposed on November 13, 2014.
(Note2) An entire property has been rented to master lessee and subleased to each tenant.
(Note3) An entire property has been rented to master lessee and subleased to each tenant excluding one tenant who rented directly from TOP REIT. 38



I VI-4. Operating Income by Property of 17th FP Il
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" . Kanda
NEgﬁziad ?2{;‘?'51::;?: ?2{;‘?%5&?: Nishiki-cho Akas_ak_a Shinjgkt_l East Shiba- !((Jen Shinka_wg Kanda Gin_za_ Oji Fargt East (million yen)
Building Office Tower Y | Office Tower Z Bé;-f.ngi::; Oji Building Building Building Chuo Building Park Plaza Building Building
Operating period 184days 184days 184days 184days 184days 184days 184days 184days 184days 184days 184days
Egg'n;e"e"“e iFET (P £ 1,439 801 271 242 74 213 154 89 152
Rent revenue — real estate 1,439 801 271 242 74 210 154 89 152

Tl @EEnEEs T ErelEy 210 368 86 68 39 53 49 43 74
leasing

Property 1 166 22 21 9 14 8 8 38 [NEC Head Office

management expenses o

Utilities expenses | -l 106 | | 18| 24| 8| 22| 14| 4| 23 Building]

Taxes and dues | 205 | 89| | 38| 20| 9| 13| 13| 11 11| Renewal of

Non-life insurance 1 2 0 0 0 0 0 0 oll Fire protection equipment

eXpe"_‘SGS » Lighting equipment

Repair expenses | -l 1] | 2| 1] 11| 3| 12| 3| O . hotwater supply

Other 1 2 3 0 - 0 0 16 1 )

equipment

NOI 1,229 432 219 339 184 173 & 159 104 46 77
[NOI yield] (5.9%) (2.6%) (2.2%) (5.3%) (3.8%) (6.0%) (1.2%) (5.7%) (4.1%) (4.6%) (7.4%)
Depreciation and amortization 240 249 121 34 34 57 17 36 14 7 22 (Harumi Triton Square
Operating income 988 182 97 304 149 116 17 123 90 38 55 Office Tower Y]
Capital expenditures | 57 | 20 2 - | 15 3 5 - 8 2 5]| - Construction of partition

X Renewal of
Itaggl;sﬁo Kojima X Bic | Musashi urawa Top Residence Fukasawa Impress Top

" Camera Shopping WIEL Nihonbashi House ey TeHEEy Musashi- Residence « Fire protection equipment
Narashino Procentury

Building

BEGENETS

a Shopping

Center 3 Kashiwa Store Square Kayabacho Towers H&I Koganei Yoga . .
Store * plumbing installation, etc.
Operating period 184days 184days 184days 184days 184days 184days 184days 184days 184days 184days 184days j
L‘:;'nrgeve””e from property 332 236 126 58 92 241 166 44 38 94
Rent revenue — real estate 332 236 126 58 87 231 158 41 35 94 [Akasaka Oji Building]

Total expenses from property 58 47 17 14 19 59 34 10 9 20 || Renewal of
leasing

Property 1 2 1 2 11 35 18 5 5 oll equipment for ventilation

management expenses ) - )

— « air-conditioning equipment
Utilities expenses | | —| | —| 6| 1| 0| 1| 0| 0| - j
* Parts of elevating
Taxes and dues | 52| 27| | 14| 3| 4| 15| 8| 2| 2| 13 y )
. . machine, etc.

Non-life insurance 0 0 0 0 0 0 0 0 0 0

expenses

Repair expenses | 2| 15| | o| 1] 1] 6| 4| 1| 1| 5

Other 1 1 1 0 0 2 0 0 0 1
NOI 274 188 132 109 44 72 181 132 34 28 73
[NOI yield] (4.6%) (4.2%) (5.9%) (5.1%) (7.3%) (6.1%) (3.4%) (5.1%) (5.6%) (4.9%) (5.7%)
Depreciation and amortization 56 67 16 41 7 27 62 44 17 13 13
Operating income 218 121 116 68 36 45 118 88 16 15 60
Capital expenditures 3 9 - - - 0 0 0 - - 7

(Note) Some figures for Harumi Island Triton Square Office Tower Z, Kanda Nishiki-cho 3-chome Building and Kojima X Bic Camera Kashiwa Store are not disclosed due to request by the tenants. 39



I VI-5. Property Details: Office Buildings
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Property NEC Head Office Building

Address Shiba, Minato-ku, Tokyo

Floor Area 144,476.05 m2

Completion January 1990

Co-ownership (50%)

41.95 billion yen

Property

Harumi Island Triton Square Office Tower Y

Address Harumi, Chuo-ku, Tokyo

Floor Area 267,132.67 m2

Completion October 2001

Co-ownership (31— 15t floors)

JAYo [NIETifeTaladiIe= 33.00 billion yen

Property

Harumi Island Triton Square Office Tower Z

Address Harumi, Chuo-ku, Tokyo

Floor Area 267,132.67 m?2

Completion October 2001

— 22 floors)

Co-ownership (a part of the 17t floor and 18t

PX ISl sW (o= 20.00 billion yen

.
Tokyo Tower
Shibakoen

Embassy of
Australia

. uEC o
lead ice |
o sl B.ilding

Kelo University
.

S
& AP Tsukill Sta.
I @5t Luke's
Intemational

< ® Toukii Honganii erE1

Tsukishima Sta’

Tsukiji

e Han
Kachidok} ’( arumi

i %,
Tsukili Market ¢
Harumi Island
Triton Square
s Office Tower Y&Z

Emﬂu)l<m> Sta.
N,

yseqiewiey

1S Uop-iwniey

| l Asashio Canal

Office Tower mm"'c';’el"'

Hall Triton Parking /T
Grand Lobby/ & |_
Harumi Island Triton Square Western Area .
| =x
Office Tower| §-§ { | Urban
w g_, Tower
H

” Ao Pt |~E ........... m :

Fureai Forest

(Garden Plaza | Gargen Cour
Harumi Island Trits

Harumi-dori St.
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VI-5. Property Details: Office Buildings

Kanda Nishiki-cho 3-chome

Property [t

Address _’Fglr(‘s: Nishiki-cho, Chiyoda-ku, | ENOWUWANM Akasaka Oji Building

ACLIRACCY 12,169.78 m? Address Akasaka, Minato-ku, Tokyo Address Tomihisa-cho, shinjuku-ku, Tokyo] Address Shiba, Minato-ku, Tokyo
March 1973

. (large-scale renovation undertaken in
STl N\ ovember 2001 and earthquake-
resistant reinforcement construction Completion [EAVslflIEeLEe] (ofe]nls]Blile]i October 2002 (ofelnlo][Sile]g} May 1991
implemented in October 2009)

Property Shinjuku EAST Building Property Shiba-Koen Building

SIII@N--\ll 10,063.05 m? S @N-W 10,704.44 m2 ST @NEEN 4,958.29 m?

Ownership Ownership Ownership Co-ownership (18t — 7t floors)
Acquisition - Acquisition - Acquisition - Acquisition -
. 12.70 billion yen . . . . .
Price y 9.66 billion yen Price 5.80 billion yen Price 5.77 billion yen
Akasaa I Garden A (,4(,0 :::g:‘om. &
i{, Stz Meijijing w "“Mﬁ\ "’ﬁ‘% KWMMWMA/ §
%) ShinOchanogfizu Sta ned | Amma_ucm;m "m"mcm /
- i) Akasaka Oji . £ ool
simbocho Sta peidd \ Bulliins 2 Shinjuloy EAST Building

Kanda-Ogawamachi

Tokyo Park Yasukuni-dort St

Aoyama —r b =

Kands Niicho g § Cometary S Koo ™

-chome Building . =
Shiba-Koen
1 L % ety S /s Embasey of taty [N
Kanda-Nishikicho 2 —— Mita
ey NEC Hesd Offcs @
Ja, Masuibens F}yn) / Kelo Universiy Buiding
Headquarters BUilding Kamiyacho Sta.
Impenal Palace S V4 L Pl

-
—— Tosi Mita Line




I VI-5. Property Details: Office Buildings
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Property

Shinkawa Chuo Building

Address

Shinkawa, Chuo-ku, Tokyo

Floor Area

7,981.27 m?

Completion

July 1987

Ownership

Acquisition

5.61 billion yen

GV Kanda Park Plaz

a

Property

Faret East Building

Kajicho, Chiyoda-ku, Tokyo

Sl WAV-EN 5,511.83 m?

2003)

November 1959 (Repair work to
(®e]plell=lile]ly enhance earthquake resistance in

Ownership

Acquisition
Price

5.156 billion yen

Kanda Sta. Plaza

Kanda Park’

Address

Akebonocho, Tachikawa-shi,
Tokyo

Floor Area

16,206.34 m?

Completion

December 1994

Co-ownership (2n — 5" and a part
of the 6" and 8 floors)

Acquisition
Price

2.091 billion yen

Showa Kinen Park

Faret East 5
Building gj

s .

.
Takashimaya

@ Isotan p:
5 Tachikawa
Store ®8ic Camera
North Exit ® Tachikawa g
Post Office [}

South Exit ”

Property

Ginza Qji Building

Ginza, Chuo-ku, Tokyo

Floor Area

3,251.03 m?

Completion

January 1991

Ownership (leasehold interest for
part of the land)

Acquisition

2.00 billion yen

mTf:“' y

. O g Lo G

IW..?.. ;//,‘_
g

X Is already disposal at Novem

ber 13, 2014.
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I VI-5. Property Details: Retail Properties
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Property

Sagamihara Shopping Center

Address

Kobuchi, Minami-ku Sagamihara-shi, Kanagawa

Floor Area

56,351.42 m?

Completion

August 1993

Title

Ownership

Acquisition Price

v st e Ll ek e
S Stk Property Kojima x Bic Camera Kashiwa Store
raTee . @ et .
e - oz T
““'ﬁ Mg Bilbuoid Address Oyamadai, Kashiwa-shi, Chiba
Kojma X Bic Camera Kashiwa Store Al U G s i B
i R Building A:10,090.80 m?

Floor Area

.
G e R0+ Gt et
o o
j'-

v -

oF Mg g it
AT
D

@ e
- O

Building B:10,346.56 m2
September 2000

Yol waime

Do g e @ [Ty,

Taganiaad

Completion

.
St Laros

12.00 billion yen

TSUTAYA
L

Kobuchi Sta. minami
Sagamihara
Shopping Center

Ono Elementary School
L]

Jusco
L]

°
MEGA
Don Quijote

000’

’6

Kobuchi

Crontherm o e " o P o
S S ot Title Ownership
VAL IS P el

S AOTes (st L

JXl VIS il sWEi((e=l 4.50 billion yen

o Ol ry
arwan e v o .. v. Krns e Oy

F'_
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I VI-5. Property Details: Retail Properties
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Property Ito-Yokado Higashi-Narashino Store Property Musashiurawa Shopping Square Property MEL Building
Address Higashinarashino, Narashino-shi, Chiba Address Bessho, Minami-ku, Saitama-shi, Saitama Address Chuo, Aoba-ku, Sendai-shi, Miyagi

Floor Area 28,930.36 m? Floor Area 1,756.32 m?
(SelulslSiCl I October 2005 (ofeIu[ol[[eJi Il January 1980 (extended in July,2005)
Title Co-ownership (50%) Title Ownership

Acquisition Acquisition
Price

Floor Area 45,338.37 m?
(Sfe]pyle][=1Ile] I October 1994

Title Ownership

1.21 billion yen

4.335 billion yen

Acquisition

. 8.90 billion yen
Price
:
Urawa Sta.
Saitama X 2y Gromd Mo ! l';'
Prefectural Office Takasago o o i o 2/
o SYES JGSDF Narashino wlemibe Al Y o 1
ey frdnn:Gmund v Y
3 4y
PARCO
Ito-Yokado o l .
. 3 . R FORS ’ L9
5 Higashi-Narashino Wachiyodt & ] ¥ -
Narashino Store ® Library, E | e Sencal Dwrwyou Hat Du‘:'hvi Sy [
Iy e Bk ol
o Yachiyodai Sta. % i T tnmns Y B o
e: -2 ;. 1 e
ik Usgureort 130 % SeradiBl. | oet gt
Green Green (condo) e 2 % v—-n-.c- > Mz:- £ '
;hnf;o University gguny of e :ﬁ:’gﬁ;‘m s g:::as m:..,,m. — 3 g T - y | Cout Kat
Nacshine ° Higashi-Narashino Ld ~vt-:'- i;. o poL X .:::
Hospital Mo Hongo Pak \\ Shopping Square Bl ot e ™ |\ Buatel ""'J
College of Industrial Technology, R g iy
Nihon Universit
oty A\ % 1y
Keisei Okubo Sta. = Minami Ward i \
Musasrmi.—i— _____ T ® honie Tt b ¢ \
S = LT TP - Y
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I VI-5. Property Details: Residential i
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s

H ¥

g, oA

Property Fukasawa House Towers H&I Property Ecology Toyosu Procentury Property Top Residence Nihonbashi Kayabacho
Address Fukasawa, Setagaya-ku, Tokyo Address Toyosu, Koto-ku, Tokyo Address Nihonbashi Kayabacho, Chuo-ku, Tokyo
Floor Area 12,135.36 m2 Floor Area 9,630.96 m? Floor Area 4,540.70 m2

Completion June 2004 Completion January 2005 Completion February 2004

Title Co-ownership (H&I) Ownership Ownership
NSl 10.635 billion yen PSS [olaWE([e=] 5.16 billion yen Al OIS ifelgWdd[o=] 2.40 billion yen
WAL
K -Dai & &
\ omazawa |gasl§:' " / \&\% §'% =) T oy St .
gﬁwa-shmmacm %4 ‘g# ‘f,',, 55 S coneno Ncrtasty
- « % ©om &l T Ntorbadhy P 0%ch
) Tsukishima'Sta. % 8 B/ | @ Sungtis How ~
% Gakuge-Daigaku 2 frd¥ [ Tow Nicrbash S >
Sta// 2 f / - = 4
& / / T ! ¥
Toto edcal o / -~ ;f . ,
Komazawa Kakinokizaka S d L O\ @AY A\ AdVa. WY - I | / o
) ohyo Sta. | & e @
S, / ' . - T Jemew
{ J Tdmbtrers ® ey

Olympic ) "
Qi St Park Fukasawa House ,\sér a
,13"“ \ Harumi Toyosu / v Owe Bt
Ko S Kachigdhi Sta. o &

5 / f Q
’ 7 i / / B Cratacte Sta
Harumi Island i-dori St. t ' 5 " s
% Toritsu-Daigaku Himonya / %% Trium. ISqualc Harumi Ecology Toyosu P / j
Sta// :  / ; J
L/ Fukasawa Kachidoki /‘6{9 e T Carler Procentury N I ¢ Nihenbashi Kaysbacho i
,% o Lalaport Toyosu Bldg. /’ F &
= Meguro-dori St. é ® 2 ‘ s ﬂ 7
2 : Toyosu Sta. ; f % ‘
/\“Q AR ookayama o oo s P
Tl £
JTodoroki Sta. e o\Me s !
T~ OyamacaiSta.  Jiyugaoka Sta a’“”’%aw e o “log  Kpsegeti 92 P/
= Y/ Ling Ookayana St . /
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I VI-5. Property Details :Residential and Other Properties T
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Property

Address
Floor Area
Completion

Title

XL [BIS1ieTaW([of=0 1.2234 billion yen

Impress Musashi-koganei

Nakamachi, Koganei-shi, Tokyo

2,471.30 m?

June 2008

Ownership

e
JR Chuo Main Line
Ito-Yokado
.

°
Koganei City Hall

Nagasakiya ® Seiyu

I et = i
4 g el s
| ToHachiol oo isashiKoganel St RS

North Exit

South Exit
Koganei ®
Civic Center }3 Honcho
<
5 OK Store
.
<
Maehara Sakeue [HsAeS :
Musashi-Koganei oty
.
Koganei-Maehara h'%”“co,
3 Post Office H s"as, City library
® Nakacho .

Property
Address
Floor Area
Completion

Title

Acquisition Price

Top Residence Yoga

Tamagawadai, Setagaya-ku, Tokyo

1,894.35 m?

February 2008

Ownership

1.165 billion yen

OAK PLAZA
Kanda Awajicho, Chiyoda-ku, Tokyo

6,121.85 m?
April 1985 (Completion of the conversion in 2007)
Ownership

2.59 billion yen

Seta

®Denny's Yoga Store

\1S‘”%g

Tamagawadai

Yoga
OK Store @
Full
.

Yoga Eximae  Yoga Sta_
Post Office®  East Exi

Yoga Shucchojo

Seven-Eleven
.

Top Residence N3
S
Yoga A0

&@«%
Yellow Hat® <o
Tamagawadai

Library

|

Iwamotacho St

Yasukuni-dori St.

imachi
Awajicho
Sta.

Marunouchi Line
c
S
=
=
)
3
a
5

X Is already disposal at November 13, 2014.
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VII. Appendix : Management Structure of Top REIT
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I VII-1. Characteristics and Operational Strategies of Top REIT 1|

Top REIT Asset

Asset

M t (TRAM) vanagol il 1. Skilled Management of a Diversified Portfolio
anagemen

Top REIT ‘

Diversified Portfolio

(1) Pursue both external growth and quality of portfolio assets

(2) Pursue “stability” and “growth potential” of profitability by

N utilizing characteristic of diversified assets

Development

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

Brokerage Capital Retail >
+
2. Maximum Use of Sponsor Strengths
Management Resources ReSIdentlaI D,
(1) Steady external growth through pipeline function
Asset
Management (2) Agile acquisition of properties utilizing warehousing function

Utilizing Sponsors’ Strengths

Sponsors A (3) Achieving internal growth through “management-added benefits”
[ Sumitomo Mitsui Trust ) Ensuring Steady Steady Groyvth of
Bank. Limited. 69% Revenue Portfolio
: ‘ Support — _ ,
Oji Real Estate Maximizing Unitholders’ Value
A wholly-owned subsidiary of 31% SpOﬂSOFS’

Oji Management Office Inc.
- g Strengths
B Sponsor skills shall be utilized to achieve steady growth by applying their real estate
|nheriting SpOﬂSOI’S’ DNA development abilities, brokerage networks and management skills, including leasing

activities that utilize the leasing demand from sponsors’ groups/clients.
m Excellent personnel have been dispatched to TRAM from the sponsors to ensure real

estate investment expertise as well as inheritance of their corporate groups’ assets, that Number of group companies (as of Mar. 31, 2014)
is, a long-term strategic view and diversified know-how acquired through each of the Sumitomo Mitsui Trust Holdings Group 104
sponsor’s businesses. Oji Holdings Corporation Group 347



I VII-2.

Overview of Asset Manager
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Name
Address
Established
Paid-in Capital

Shareholders

Business
Description

Directors

[ Decision-Making Process ]

Department
in

charge of

preparing

proposal

Examination

Compliance
Office

Top REIT Asset Management Co., Ltd.
1-3-7 Yaesu, Chuo-ku, Tokyo

Oct. 22, 2004

¥300mil

Sumitomo Mitsui Trust Bank, Limited. 69%
Oji Real Estate Co., Ltd. 31%

Investment management business
(Registered Financial Instruments

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

President and
Representative
Director:

Nobuhito Endo

Report of minority opinions

General Meeting of Stockholders
Board of Directors

Investment and Management Committee Risk and Compliance Committee

Representative Director and President

Compliance Officer

Asset
Management
Department

Planning and
Administrative
Department

Investment Compliance

Department Office

X The head of the Compliance Office
concurrently serves as the Compliance
Officer
(Note 1) Proposals will be passed to the Risk and Compliance Committee if they fall under

(Note 1)

Risk and

Investment

Compliance
and

Committee
Management

Committee

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.

Final (Note 2) Proposals will be passed to the Board of Directors if they fall under any of the following:
Decision .

Board of

Directors

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

(Of the transactions with interested parties, certain transactions designated by

Examination
and
decision

Examination
and
decision

(Reidction) (Rejection and/or Suspension)

laws and regulations are subject to final decisions by the Board of Directors of
Top REIT.)

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

Examination
and °
decision

(Rejection)

Return

(Note 3)

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
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IR Contact

Shusaku Ohashi, Kenjiro Itao, 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..

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.

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