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2 TOKYU REIT

2005 1 31
R1 QFRONT 15,100 454407
R2 4,800 224165
R3 TOKYU REIT 5770 2,70242
R4 6,920 19,610.06
R5 2 1,290 128460
R6 TOKYU REIT 6,600 154305
R7 5,050 8,958.70
R8 9,520 50,285.89
R9 PICASS0347 14,700 499197
o1 22,400 2493153 116225
02 4,660 714818 1129.66
03 6,620 4,737.19 504,67
04 4,450 794725 778.76
05 TOKYU REIT 3570 3.206.25 45056
06 TOKYU REIT 4,720 723148 850.71
o7 23,260 1441499 173574
08 8,630 999769 118280
11 80,300 85,584.68
1 12 103,560 99,999.67
2 13 110,160 101,542.72
3 16 133,360 170,785.00
17 148,060 175,776.97
PICASS0347 2005 3 9 9
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TOKYU REIT

2005 4 4

2005 1 31
PML

R1 QFRONT 87,995 1,055,949 2518621 159,379 6.7%
R2 25079 300,951 240470 80971 5.0%
R3 TOKYU REIT 25418 305,024 286,694 81,900 11.3%
R4 51693 620,324 294,897 1232974 12.3%
R5 2 10,389 124,674 101,188 256,186 12.1%
R6 TOKYU REIT 28,054 336,648 190,800 29,440 15.8%
R7 40311 483,741 677,087 286,330 9.3%
R8 50,044 600,532 4,820,505 123,500 9.8%
R9 ICASSO 61478 737,744 434879 61,146 11.4%
o1 149834 1,798,015 2,784,731 2,438,048 5.6%
02 28475 341,702 156,863 415669 12.8%
03 37,883 454,596 373,602 593,146 13.9%
04 34139 409,670 341,748 358,646 10.6%
05 TOKYU REIT 20,726 248,716 217321 185,547 12.6%
06 TOKYU REIT 31897 382,768 366,523 382934 11.0%
o7 106,894 1,282,729 1,259,569 1,489,828 7.7%
08 65,207 782,485 614,699 237,466 9.2%

11 503,532 6,042,393 7,682,661 6,185,400 6.1%

12 610,426 7325122 8942230 7675228 5.9%

13 638,480 7,661,770 9,133,030 7,704,668 5.9%

16 794,044 9,528,530 15245323 8,351,964 5.9%

17 855522 10,266,274 15,680,202 8413110 6.0%

PICASS0347 2005 3 9
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TOKYU REIT

2005 4 4

8

R1 15,100 15,100 15100 15,400 15,800 14,958 841
R2 4,800 4,800 4840 5,030 5220 4,790 429
R3 5770 5770 5450 5370 5370 5791 -422
R4 6,920 6,920 7,150 7,360 7510 6,896 613
R5 1,290 1,290 1290 1,290 1,300 1282 17
R6 6,600 6,680 6,980 7120 6,660 459
R7 5,050 5,080 5130 4994 135
R8 9,520 9,560 9,590 9,760 -171
55,050 55,200 33,830 41,430 57,040 55,135 1,904

01 22,400 22,400 22,400 22,700 22,700 21741 958
02 4,660 4,660 4,660 4,660 4,660 4598 61
03 6,620 6,620 6,620 6,620 6,620 6,570 49
o4 4450 4450 4,450 4450 4530 4331 198
05 3570 3,570 3,570 3,570 3,620 3,579 40
06 4,720 4,720 4,720 5,010 5,140 4,595 544
o7 23,260 22,800 22,800 23,300 23,800 24,099 -300
08 8,630 8,640 8,740 8,762 -23
78,310 77860 69,220 70,310 79810 78279 1530

133,360 133,060 103,050 111,740 136,850 133415 3434
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NOI NOI NCF NCF
R1 QFRONT 15,100 15,100 700 4.6% 723 4.8%
R2 4,800 4,800 277 5.8% 276 5.7%
R3 TOKYU REIT 5770 5,770 311 5.4% 305 5.3%
R4 6,920 6,920 527 7.6% 451 6.5%
R5 1,290 1,290 105 8.2% 90 7.0%
R6 TOKYU REIT 6,600 6,680 295 4.4% 295 4.4%
R7 ( 5,050 5,080 367 7.2% 361 7.1%
R8 ( 9,520 9,560 522 5.5% 513 5.4%
R9 PICASS0347 14,700 14,700 688 4.7% 694 4.6%
69,750 69,900 3,791 5.4% 3,709 5.3%
o1 22,400 22,400 1,395 6.2% 1,262 5.6%
02 4,660 4,660 280 6.0% 255 5.4%
03 6,620 6,620 385 5.8% 352 5.3%
o4 4,450 4,450 290 6.5% 271 6.0%
05 TOKYU REIT 3,570 3,570 223 6.3% 216 6.0%
06 TOKYU REIT 4,720 4,720 329 7.0% 311 6.5%
o7 23,260 22,800 1,299 57% 1,231 5.4%
08 8,630 8,640 497 5.8% 484 5.6%
78,310 77,860 4,698 6.0% 4,383 5.6%
11 80,300 80,300 4,822 6.0% 4,513 5.6%
12 103,560 103,100 6,121 5.9% 5,744 5.6%
13 110,160 109,780 6,415 5.8% 6,039 5.5%
16 133,360 133,060 7,801 5.9% 7,398 5.6%
17 148,060 147,760 8,489 5.7% 8,092 5.5%

2005 4 4
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TOKYU REIT

NOI NOI NCF NCF
R1 QFRONT 15,100 15,800 719 4.6% 742 4.7%
R2 4,800 5,220 279 5.4% 279 5.3%
R3 TOKYU REIT 5,770 5,370 269 5.0% 270 5.0%
R4 6,920 7,510 527 7.0% 451 6.0%
R5 1,290 1,300 106 8.2% 91 7.0%
R6 TOKYU REIT 6,600 7,120 302 4.2% 302 4.2%
R7 ( 5,050 5,130 372 7.3% 367 7.1%
R8 ( 9,520 9,590 521 5.4% 513 5.3%
55,050 57,040 3,097 5.4% 3,015 5.3%
o1 22,400 22,700 1,361 6.0% 1,229 5.4%
02 4,660 4,660 280 6.0% 255 5.4%
03 6,620 6,620 386 5.8% 354 5.3%
04 4,450 4,530 294 6.5% 275 5.9%
05 TOKYU REIT 3,570 3,620 217 6.0% 209 5.7%
06 TOKYU REIT 4,720 5,140 332 6.5% 314 6.0%
o7 23,260 23,800 1,252 5.3% 1,184 5.0%
08 8,630 8,740 503 5.8% 490 5.6%
78,310 79,810 4,625 5.8% 4,309 5.4%
11 80,300 82,470 4771 5.8% 4,468 5.4%
1 12 103,560 106,270 6,024 5.7% 5,652 5.3%
13 110,160 113,390 6,326 5.6% 5,954 5.3%
16 133,360 136,850 7,722 5.6% 7,323 5.4%

2005 4 4
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2005 4 4

25670 | 57.1% 29,080 43.1%| 20,870 64.9% 33,880 42.2% 0 0.0% 33,880 42.2%
1 19,300 | 42.9% 38,400 56.9% 11,280 35.1% 46,420 57.8% 0 0.0% 46,420 57.8%
44970 [ 56.0% 67,480 84.0%[ 32,150 40.0% 80,300 | 100.0% 0 0.0% 80,300 | 100.0%
32,270 | 43.1% 35,680 48.2%| 27,470 70.9% 40,480 36.7% 0 0.0% 40,480 36.7%
132 42560 [ 56.9% 38,400 51.8%[ 11,280 29.1% 69,680 63.3% 0 0.0% 69,680 63.3%
74830 | 67.9% 74,080 67.2%| 38,750 35.2% 110,160 | 100.0% 0 0.0% 110,160 [ 100.0%
32,270 | 38.7% 40,730 51.5%| 27,470 70.9% 45,530 36.8% 9,520 | 100.0% 55,050 41.3%
163 51,190 | 61.3% 38,400 485%| 11,280 29.1% 78,310 63.2% 0 0.0% 78,310 58.7%
83,460 | 62.6% 79,130 59.3%| 38,750 29.1% 123,840 92.9% 9,520 7.1%| 133,360 | 100.0%
46,970 | 47.9% 55,430 59.1%| 42,170 78.9% 60,230 43.5% 9,520 | 100.0% 69,750 47.1%
17 51,190 | 52.1% 38,400 40.9%| 11,280 21.1% 78,310 56.5% 0 0.0% 78,310 52.9%
98,160 | 66.3% 93,830 63.4%| 53,450 36.1% 138,540 93.6% 9,520 6.4%| 148,060 [ 100.0%
ab
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TOKYU REIT

2005 4 4

23,310 40.9% 2 10,570 45.3% 5 33,880 42.2%

33,680 59.1% 3 12,740 54.7% 6 46,420 57.8%

1 100.0% 100.0% 100.0%
56,990 71.0% 5 23,310 29.0% 11 80,300 100.0%

29,910 47.0% 2 10,570 22.7% 6 40,480 36.7%

2 33,680 53.0% 4 36,000 77.3% 7 69,680 63.3%
13 100.0% 100.0% 100.0%
63,590 57.7% 6 46,570 42.3% 13 110,160 100.0%

29,910 47.0% 4 25,140 36.0% 8 55,050 41.3%

3 33,680 53.0% 5 44,630 64.0% 8 78,310 58.7%
16 100.0% 100.0% 100.0%
63,590 47.7% 9 69,770 52.3% 16 133,360 100.0%

29,910 47.0% 5 39,840 47.2% 9 69,750 47.1%

33,680 53.0% 5 44,630 52.8% 8 78,310 52.9%

17 100.0% 100.0% 100.0%
63,590 42.9% 10 84,470 57.1% 17 148,060 100.0%
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TOKYU REIT

2005 4 4

- - - - 23,260 | 22.5% 450 16.6% | 23,260 | 17.4% 450 12.8% | 23,260 | 15.7% 450 12.1%
22,400 | 27.9% 628 27.7% | 22,400 | 21.6% 628 23.2% | 22,400 | 16.8% 628 17.8% | 22,400 | 15.1% 628 16.8%
( 15,100 | 18.8% 348 15.4% | 15,100 | 14.6% 348 12.8% | 15,100 | 11.3% 348 9.9% | 15,100 | 10.2% 348 9.3%
PICASS0O347 - - - - - - - - - - - - 14,700 9.9% 208 5.6%
42,800 |53.3%| 1,291 57.0%| 42,800 |[41.3%| 1,285 47.4% ( 72,600 |[54.4%( 2,092 59.5% | 72,600 |49.0%| 2,098 56.2%
80,300 100% 2,267 100% | 103,560 | 100% 2,712 100% | 133,360 | 100% 3,519 100% | 148,060 | 100% 3,732 100%
100
17
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2005 4 4

11

28,311

26,282

51.9%

48.1%

100.0%

28,311

15,217

65.0%

35.0%

100.0%

11,066

0.0%

100.0%

100.0%

5,569

20,138

21.7%

78.3%

100.0%

2,594

8,803

22.8%

77.2%

100.0%

2,975

100.0%

0.0%

100.0%

11,334

0.0%

100.0%

100.0%

33,880

46,420

—

42.2%

57.8%

100.0%

54,593

68.0%

43,528

54.2%

11,066

13.8%

25,707

32.0%

11,397

14.2%

2,975

3.7%

11,334

14.1%

80,300

100.0%

13

34,693

47,751

42.1%

57.9%

100.0%

34,693

15,217

69.5%

30.5%

100.0%

32,535

0.0%

100.0%

100.0%

5,787

21,929

20.9%

79.1%

100.0%

2,812

8,803

24.2%

75.8%

100.0%

2,975

1,791

62.4%

37.6%

100.0%

11,334

0.0%

100.0%

100.0%

40,480

69,680

36.7%

63.3%

100.0%

82,444

74.8%

49910

45.3%

32,535

29.5%

27,716

25.2%

11,615

10.5%

4,766

4.3%

11,334

10.3%

110,160

100.0%

16

42,166

54,474

43.6%

56.4%

100.0%

42,166

15,217

73.5%

26.5%

100.0%

39,258

0.0%

100.0%

100.0%

12,884

23,836

35.1%

64.9%

100.0%

9,909

8,803

53.0%

47.0%

100.0%

2,975

3,698

44.6%

55.4%

100.0%

11,334

0.0%

100.0%

100.0%

55,050

78,310

41.3%

58.7%

100.0%

96,640

72.5%

57,383

43.0%

39,258

29.4%

36,720

27.5%

18,712

14.0%

6,673

5.0%

11,334

8.5%

133,360

100.0%

17

52,383

54,474

49.0%

51.0%

100.0%

42,166

15,217

73.5%

26.5%

100.0%

10,217

39,258

20.7%

79.3%

100.0%

17,367

23,836

42.1%

57.9%

100.0%

9,909

8,803

53.0%

47.0%

100.0%

2,975

3,698

44.6%

55.4%

100.0%

4,483

11,334

28.3%

71.7%

100.0%

69,750

78,310

47.1%

52.9%

100.0%

106,857

72.2%

57,383

38.8%

49475

33.4%

41,203

27.8%

18,712

12.6%

6,673

4.5%

15,817

10.7%

148,060

100.0%

18



TOKYU REIT

2005 4 4

11 80,300{100.0% O 0.0% 80,300{100.0%
12 103,560100.0% 0| 0.0% 103,560{100.0%
13 103,560 94.0% 6,600 6.0% 110,160(100.0%
16 118,130 88.6% 15,230 11.4% 133,360{100.0%
17 132,830 89.7% 15,230 10.3% 148,060{100.0%
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TOKYU REIT
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2005 4 4

R1 QFRONT o 6.7% -
R2 o 5.0% -
R3 TOKYU REIT o 11.3% -
R4 - 12.3% -
R5 - 12.1% -
R6 TOKYU REIT o 15.8% -
R7 ( o 9.3% -
R8 ( o 9.8% -
R9 PICASS0347 o 11.4% -
o1 o 5.6% -
02 o 12.8% -
03 o 13.9% -
04 o 10.6% -
05 TOKYU REIT o 12.6% -
06 TOKYU REIT o 11.0% -
o7 7.7% -
o7 o 9.2% -
11 - 6.1% -

12 - 5.9% -

13 - 5.9% -

16 - 5.9% -

17 - 6.0% -

21




TOKYU REIT

2005 4 4

QFRONT TOKYU REIT 8 47.1%
( ) ) )

15,100 5,770 6,920 1,290 5,050 22,400 23,260 8,630 88,420 59.7%

TOKYU REIT TOKYU REIT 2 11.8%

6,600 4,720 11,320 7.6%

PICASSO347 2 11.8%

4,450 14,700 19,150 12.9%

( TOKYU REIT 2 11.8%

)

9,520 3,570 13,090 8.8%

2 11.8%

4,800 6,620 11,420 7.7%

0 0.0%

0 0.0%

1 5.9%

4,660 4,660 3.1%

17 100.0%

148,060 100.0%
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TOKYU REIT

2005 4 4

R1 QFRONT 1999 10 5.3 2,975
R2 1998 1 7.1 322
R3 TOKYU REIT 1985 10 19.3 479
R4 1978 9 26.4 1,488
R5 1979 10 25.3 306
R6 TOKYU REIT 1998 7 1995 6 6.7 218
R7 1993 7 11.6 2,985
R8 1998 6 6.6 4112
R9 PICASS0347 2004 9 0.3 4,484
8.0 17,367
01 1993 9 114 11,334
02 1992 7 12.6 1,692
03 1987 6 17.7 1,397
04 1992 9 124 2,532
05 TOKYU REIT 1984 8 20.5 625
06 TOKYU REIT 1992 2 13.0 2,558
07 1978 11 26.3 1,791
08 1988 4 16.8 1,907
13.9 23,836
11 12.7 25,707
12 13.6 27,498
13 135 27,716
16 12.8 36,720
17 114 41,203
2005 1 31

23



TOKYU REIT

—

2005 4 4

R1 QFRONT 15,100 12,125 80.3% 2,975 19.7% 5.3 159
R2 4,800 4478 93.3% 322 6.7% 7.1 81
R3 TOKYU REIT 5,770 5,291 91.7% 479 8.3%| 193 82
R4 6,920 5432 78.5% 1,488 21.5%| 264 1,233
RS 2 1,290 984 76.3% 306 23.7%| 253 256
R6 TOKYU REIT 6,600 6,382 96.7% 218 3.3% 6.7 29
R7 5,050 2,065 40.9% 2,985 59.1%| 116 286
R8 9,520 5,408 56.8% 4112 43.2% 6.6 124
R9 PICASSO347 14,700 10,217 69.5% 4,483 30.5% 0.3 61
69,750 52,383 75.1% 17,367 24.9% 8.0 2312
o1 22,400 11,066 49.4% 11334 50.6%| 114 2,438
02 4,660 2,968 63.7% 1,692 36.3%| 12.6 416
03 6,620 5,223 78.9% 1,397 21.1%| 17.7 593
04 4,450 1,918 43.1% 2,532 56.9%| 124 359
05 TOKYU REIT 3,570 2,945 82.5% 625 175%] 205 186
06 TOKYU REIT 4,720 2,162 45.8% 2,558 54.2% 130 383
o7 23,260 21,469 92.3% 1,791 7.7%| 263 1,490
08 8,630 6,723 77.9% 1,907 22.1% 16.8 237
78,310 54474 69.6% 23,836 304%| 139 6,101
11 80,300 54,593 68.0% 25,707 32.0%| 127 6,185
12 103,560 76,062 73.4% 27,498 26.6%| 13.6 7,675
13 110,160 82,444 74.8% 27,716 252%| 135 7,705
16 133,360 96,640 72.5% 36,720 27.5% 128 8,352
17 148,060 106,857 72.2% 41,203 27.8% 114 8413

2005 1 31

24



TOKYU REIT

2005 4 4

R1 QFRONT 159 3 61 9 61
R2 81 1 7 5 7
R3 TOKYU REIT 82 7 11 1 11
R4 1,233 41 11 27 5 27
R5 2 256 9 6 14
R6 TOKYU REIT 29 1 0 1
R7 286 10 0 74 1 74
R8 124 2 96 2 96
R9 PICASS0347 61 - - 1 59
2,312 77 31 288 39 348
01 2,438 81 27 269 31 269
02 416 14 17 30 1 30
03 593 20 8 25 9 25
04 359 12 10 50 41 50
05 TOKYU REIT 186 6 16 15 15
06 TOKYU REIT 383 13 7 52 52
o7 1,490 50 83 60 59 61
08 237 8 0 14 187 43
6,101 204 168 514 335 545

25



TOKYU REIT

1 12 13,703 7,675 6,028 178.5% 27,793
TOKYU REIT 123 29 93| 416.3% 221
2 13 13,826 7,705 6,121 179.4% 28,014
1,759 286 1473 614.3% 2,998
2,224 124 2,101 1801.0% 4271
878 237 640( 369.5% 1,940
3 16 18,687 8,352 10,335| 223.7% 37,223
PICASS0347 2,502 61 2,441 4091.5% 4,483
17 21,188 8,413 12,775 251.8% 41,706
15 REIM
15
PICASS0347

2005 4 4

26



TOKYU REIT

A 466 609 1,075 801 1,877 893 2,771

B 46 388 434 68 502 255 758

A-B 420 221 641 733 1,374 637 2,012

D 98,000 98,000 98,000 142,000 142,000 142,000 142,000

1 cC/D 4,290 2,256 6,546 5,162 9,680 4,493 14,172
309

2005 4 4

27



TOKYU REIT

2005 4 4

R1 QFRONT 2002 8 7
R2 2003 3 17
R3 TOKYU REIT 2002 11 29
R4 2003 4 30
R5 2 2002 11 8
R6 TOKYU REIT 2003 10 24
R7 2004 1 22
R8 2004 2 9
R9 PICASSO347 2005 2 15
01 2002 11 8
02 2002 11 8
03 2002 11 8
04 2008 1 31
05 TOKYU REIT 2002 11 29
o7 2003 7 25
08 2004 9 6
06 TOKYU REIT 2003 3 26
TOKYU REIT 2004 8 20

28



TOKYU REIT
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TOKYU REIT

2005 4 4

2004/7/31 | 2005/1/31 | 2005/7/31 | 2004/7/31 | 2005/1/31 | 2005/7/31 | 2004/7/31 | 2005/1/31 | 2005/7/31 | 2004/7/31 | 2005/1/31 | 2005/7/31

R1 QFRONT 4 4 4 454407 454407 454407 454407 454407 454407 100.0% 100.0% 100.0%
R2 2 2 2 224165 224165 224165 224165 224165 224165 100.0% 100.0% 100.0%
R3 TOKYU REIT 4 4 4 2,70242 2,70242 2,70242 2,70242 2,702.42 2,70242 100.0% 100.0% 100.0%
R4 1 1 1 19,610.06 | 1961006 | 19,610.06 | 19,610.06 19,610.06 19,610.06 100.0% 100.0% 100.0%
R5 1 1 1 1,284.60 1,284.60 1,284.60 1,284.60 1,284.60 1,284.60 100.0% 100.0% 100.0%
R6 TOKYU REIT 2 2 2 1543.05 1,543.05 1,543.05 1,543.05 1,543.05 1,543.05 100.0% 100.0% 100.0%
R7 ( ) 1 1 8,958.70 8,958.70 - 8,958.70 8,958.70 100.0% 100.0%
R8 ( ) 1 1 50,285.89 | 50,285.89 - 50,285.89 | 50,285.89 100.0% 100.0%
R9 PICASS0347 - 15 - 499197 - - 499197 100.0%

14 16 31 3192585 | 91,17044 | 96,16241 | 3192585 | 91,17044 | 96,16241 100.0% 100.0% 100.0%
o1 55 54 57 2493153 | 2493153 | 2493153 | 2473639 | 2237052 | 2329918 99.2% 89.7% 93.5%
02 1 1 1 714818 714818 714818 714818 714818 714818 100.0% 100.0% 100.0%
03 2 2 2 4,737.19 473719 473719 473719 473719 473719 100.0% 100.0% 100.0%
04 11 13 13 794263 794725 794725 734264 794725 794725 92.4% 100.0% 100.0%
05 TOKYU REIT 4 5 5 3,186.52 3,206.25 3,206.25 2,735.96 3,206.25 3,206.25 85.9% 100.0% 100.0%
06 TOKYU REIT 5 5 5 723148 723148 723148 723148 723148 723148 100.0% 100.0% 100.0%
o7 2 2 3 1441499 1441499 14,414.99 12,756.13 12,756.13 14,414.99 88.5% 88.5% 100.0%
08 7 6 - 9,997.69 9,997.69 - 9,997.69 9,332.64 100.0% 93.3%

80 89 92 6959252 | 7961456 | 7961456 | 66,687.97 | 7539469 | 7731716 95.8% 94.7% 97.1%

01,518.37 | 170,785.00

2005 3 18
PICASS0347

175,776.97

98,613.82

166,565.13

173,479.57

97.1%
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2005 4 4

1 2 /
3) 2,408.06 6 42.19 2 1.8%
423.97 2 1,028.63 4 242.6%
TOKYU REIT - - 470.29 1 -
2,832.03 8 154111 7 54.4%
3 1.7% 0.9%
1 16 8 1 17 1 31
2 3 16 8 1 17 1 31
3 55

4 5 /
6) 22.40 1 951.06 3 4245.8%
1,121.73 1 1121.73 2 100.0%
0.00 0 1,658.86 1 -
665.05 1 - 0 0.0%
1,809.18 3 3,731.65 6 206.3%
4 1.0% 2.1%
4 17 3 18 4 17 2 1 17 7 31
5 17 3 18 4 17 2 1 17 7 31
6 55
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TOKYU REIT

2005 4 4

2005 1 31
1 50,285.89 30.2%
2 19,610.06 11.8%
3 11,097.27 6.7%
7,148.18 4.3%
4
3,878.36 2.3%
5 8,958.70 5.4%
6 5,914.00 3.6%
7 5,800.76 3.5%
8 TOKYU REIT 4,253.55 2.6%
QFRONT 3,556.31 2.1%
9 TSUTAYA STORES
206.14 0.1%
10 3,136.85 1.9%
10 123,846.07 74.4%
3 16 166,565.13 100.0%
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TOKYU REIT

2005 4 4

1998 6 18 50,285.89|  28.6%
2018 6 17
2003 9 10 19,61006|  112%
2018 6 30
1998 8 5 8,958.70 5.1%
2013 8 4
2000 5 1 5,800.76 3.3%
2010 4 30
2002 1227 7,148.18 4.1%
2012 12 31
2002 1227 3,878.36 2.2%
2011 12 31
TSUTAYA STORES QFRONT 2001 72 3,556.31 2.0%
2019 12 14
2001 8 29 2,620.06 1.5%
2011 8 31
TOKYU REIT 2002 12 1 1,487.21 0.8%
2013 7 31
1993 10 1 1,207.80 0.7%| 379,748| 44.4%
2013 9 30
ICASSO 2004 12 1 1,083.97 0.6%
2010 2 28
1993 10 22 708.01 0.45%
2013 10 21
QFRONT 1999 12 18 528.93 0.3%
2019 12 17
QFRONT 2002 71 458.83 0.3%
2019 12 14
- TOKYU REIT 1999 7 1 158.60 0.1%
2019 6 30
, 2002 12 27 j
2018 6 30
2001 8 29 j
2011 8 31
OERONT 2002 12 20 j
2019 12 31
10749167  6L2%
17 175,776.97|  100.0%| 855,522 100.0%

2005 1 31

2005 2 1

2.3%
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TOKYU REIT

2005 1 31

1 19,610.06 11.8% 620,324 51,693 6.5%
2 7,148.18 4.3% 341,702 28,475 3.6%
3 3,878.36 2.3% 327,510 27,292 3.4%
4 3,051.16 1.8% 266,833 22,236 2.8%
5 QFRONT 259,200 21,600 2.7%
6 1,207.80 0.7% 78,586 6,548 0.8%
34,895.56 21.0% 1,894,157 157,846 19.9%
166,565.13| 100.0%
3 16
9,528,530 794,044 100.0%
34,895.56 20.3% 1,894,157 157,846 18.5%
171,557.10f 100.0%
17
10,266,274 855,522 100.0%

2005 1 31

2005 4 4
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TOKYU REIT

13.1% 0.7% 15.4% 0.0% 70.7% 100.0%
11 27.7% 25.6% 7.7% 38.6% 0.4% 100.0%
21.8% 15.7% 10.8% 23.1% 28.6% 100.0%
6.1% 0.3% 28.8% 19.4% 45.3% 100.0% 9.2
17 26.1% 21.4% 27.9% 24.3% 0.3% 100.0% 32
16.6% 11.4% 28.4% 22.0% 21.6% 100.0% 6.0
2005 1 31 100

2005 4 4

2005 2 1
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TOKYU REIT

2005 4 4

12.1% 47.7% 30.6% 5.3% 0.0% 4.3%
0.3% 32.8% 44.3% 1.3% 0.0% 21.3%
5.9% 39.9% 37.8% 3.2% 0.0% 13.3%
2005 1 31 100
86 100
66 85
51 65
36 50
35
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TOKYU REIT

2005 4 4

a)(b
R1 QFRONT 2.8%
R2 1.3%
R3 TOKYU REIT 1.3%
R4 -
R5 2 1.3%
R6 TOKYU REIT -
R7 0.5%
R8 -
R9 PICASSO347 1.0% 1.3%
o1 2.8%
02 -
03 0.5%
04 1.3%
05 TOKYU REIT 1.3%
06 TOKYU REIT 1.3%
0] 1.3%
08 1.3%
1 ()
2 ()
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TOKYU REIT

2005 4 4

2003

2004

1 33| 25.4% 0 0.0% 4 3.1% 37 13.6%
10)| (7w (0) (0.0%) (1)|  (0.8%) (11)|  (4.1%)
35 26.9% 1 7.1% 17 13.2% 53 19.4%
(17)| (13.1%) (0) (0.0%) 7| (65%) (24)|  (9.0%)
62| 47.7% 13 92.9% 108| 83.7% 183| 67.0%
(103)| (79.2%) (11)| (100.0%) (119)| (93.7%) (233)| (86.9%)
130 100% 14 100% 129 100% 213 100%
(130) (11) (127) (268)
1 2004 (2003 2003 2002
2003 2002
2003 2002
2 5
3
2004 9 21 REIM
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20

-10

2005 4 4
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TOKYU REIT

2005 4 4

100

%
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2005 4 4

2004

2005

148 8.7% 141 14.7% 121 425% 1 2.6% 15 5.5% 137 23.1%
1 (52) (3.0%) (50) (5.1%) (48)| (16.6%) 0) (0.0%) (2)| (0.7%) (50) (8.4%)
202 11.9% 191 19.9% 72 25.3% 0 0.0% 59 21.8% 131 22.1%
(70)| @ow|  (65)| ©Gm|  (41)| (142%) ©) o]  (18) ™|  (59)| (99)
1,354 79.5% 630 65.5% 92 32.3% 37 97.4% 197 72.7% 326 54.9%
(1,629)| (930%|  (860)| (882%)|  (200)| (692%)|  (38)| (1000%)|  (250)| (926%)|  (488)| (817%)
1,704 962 285 38 271 594
100% 100% 100% 100% 100% 100%
(1,751) (975) (289) (38) (270) (597)
) 1 2005 2004 2004 2004
2 5
3
( 17 3 24 REIM
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30

20

20
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TOKYU REIT

-30

2005 4 4
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2005 4 4

4.4% 4.9% 5.1% 6.1% 6.0% 6.7% 7.1% 7.0% 6.0% 6.0% 5.7% 5.7%
4.2% 4.8% 4.5% 6.1% 4.9% 6.4% 6.8% 6.7% 5.3% 4.8% 4.4% 4.0%
6.2% 6.7% 7.2% 7.8% 7.7% 8.4% 8.6% 8.2% 7.2% 6.8% 6.6% 6.6%
3.5% 3.8% 3.9% 4.8% 4.5% 4.9% 5.5% 5.3% 4.6% 4.8% 4.5% 4.6%
4.8% 5.1% 5.4% 6.4% 6.6% 7.9% 7.8% 7.5% 6.8% 6.9% 6.7% 6.5%
3.2% 4.1% 4.2% 5.6% 6.7% 6.7% 7.5% 8.4% 6.4% 6.5% 6.2% 6.6%
6.4% 7.1% 5.9% 6.2% 6.5% 6.1% 5.8% 5.6% 4.8% 4.9% 5.0% 5.2%
2.9% 3.1% 3.6% 5.2% 4.6% 3.8% 4.4% 4.8% 3.2% 3.1% 2.8% 2.6%
6.2% 7.8% 7.5% 10.5% 10.2% 8.0% 8.2% 9.2% 8.9% 8.1% 8.4% 8.7%
4.9% 5.2% 4.8% 5.2% 4.9% 3.9% 5.7% 6.0% 5.4% 5.9% 3.8% 4.0%
2.2% 3.6% 4.1% 2.8% 4.4% 5.2% 5.0% 6.0% 4.1% 3.5% 20.7% 20.7%
2.2% 3.2% 2.3% 2.8% 2.7% 3.3% 2.6% 1.9% 3.4% 2.3% 2.9% 2.8%
4.8% 4.4% 6.0% 5.8% 6.0% 6.3% 6.6% 5.4% 5.0% 6.4% 6.9% 6.5%
2.1% 3.0% 3.8% 4.3% 4.7% 5.7% 6.1% 12.7% 14.8% 6.9% 5.9% 4.6%
11.3% 12.9% 13.1% 13.8% 14.0% 14.1% 14.1% 10.7% 10.0% 9.0% 10.2% 10.7%
7.2% 7.7% 9.1% 9.1% 9.5% 9.9% 10.1% 10.4% 7.1% 10.0% 8.2% 7.3%
23 4.5% 5.1% 5.3% 6.1% 6.1% 6.6% 7.0% 6.9% 5.9% 5.9% 5.9% 6.0%
8.3% 8.3% 8.9% 9.0% 10.2% 11.2% 11.2% 118 10.5% 10.3% 9.7% 9.6%
11.0% 11.5% 11.2% 11.6% 12.6% 12.3% 12.6% 12.7% 12.9% 12.7% 12.1% 11.5%
17.5% 18.2% 18.8% 18.9% 19.5% 21.5% 20.8% 20.6% 19.9% 20.5% 20.0% 20.8%
15.2% 16.3% 16.4% 16.6% 16.1% 17.3% 18.0% 18.3% 18.0% 18.8% 19.0% 20.3%
6.9% 7.8% 7.5% 8.2% 8.3% 8.8% 9.5% 8.9% 7.5% 7.6% 6.7% 6.6%
7.9% 9.0% 9.8% 10.4% 10.3% 10.5% 12.1% 10.7% 10.6% 12.2% 10.6% 11.7%
6.4% 7.3% 8.2% 8.2% 8.3% 8.7% 8.7% 8.7% 8.4% 8.8% 8.7% 8.2%
11.8% 13.1% 13.6% 13.6% 12.9% 13.2% 14.1% 13.7% 13.1% 12.7% 12.2% 11.0%
9.4% 10.0% 10.2% 10.4% 10.5% 11.0% 10.6% 10.6% 10.4% 10.0% 9.9% 9.5%
17.2% 18.1% 18.0% 17.2% 16.9% 17.4% 17.2% 17.2% 17.8% 18.1% 17.8% 17.8%
10.5% 11.4% 11.1% 13.2% 12.5% 13.6% 13.3% 13.4% 14.4% 14.9% 13.7% 13.8%
9.3% 11.5% 11.2% 10.8% 11.4% 12.2% 12.9% 13.1% 13.2% 13.2% 13.6% 13.3%
10.8% 11.5% 11.7% 14.3% 14.2% 17.1% 17.7% 19.5% 17.4% 18.4% 18.5% 17.8%
11.0% 11.3% 10.6% 10.6% 10.1% 11.7% 12.9% 11.8% 12.9% 14.6% 13.3% 14.0%
10.1% 10.6% 10.7% 11.4% 11.5% 12.0% 12.1% 11.9% 11.1% 11.8% 11.1% 10.8%
13.4% 13.3% 13.0% 13.6% 12.9% 13.5% 13.0% 13.1% 12.9% 12.8% 11.8% 10.3%
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2005 4 4

/
2002 2003 2004
3 6 9 12 3 6 9 12 3 6 9 12
14480| 14460 14520| 14330| 14220f 14190| 14090] 13960| 13860| 13830] 13670| 13670
17,630 17,600( 17,540{ 17,400 17,210( 17,200 17,230 16,930, 16,810/ 16,860( 16,730 16,880
14,070| 14,190 14,140| 14,010 13,710( 13,680| 13,670 13530{ 13,510 13,280f 13,290| 13,260
13,520 13290 13,500{ 13,290| 13,320 13,240| 13,200 13,000 12,900/ 12860( 12,650| 12,610
15,020| 14,970 14,860| 14,640| 14,740( 14550| 14,450 14310| 14,160 14,180( 14,040 14,000
14,090 14,750( 15,100{ 14,810| 14,700( 14,790 14530 14,250| 13,920 14340 14,260| 14,240
11,420 11510( 11,460{ 11,240 11,200( 11,390 11,080 10,980| 11,070/ 10840 10,970| 11,020
13530| 13,450 13510| 14,120| 13,820( 12,720| 12,740 12,610{ 12,500 12220{ 12,550| 12,380
12,520 13,000( 13,150{ 13,380 13,550( 12,920| 12800 12,410, 12,810 12460 12,480| 12,340
13,390| 13,380 12,460| 13,440| 13,340( 13,390| 13,040 13,130| 13,170 13270 13,020| 12,600
11,600{ 11,550 13,000 12,630 11,580( 11,590 11,440( 11,610{ 11,880 11,750( 11,180| 10,580
13910{ 13,910 14,140| 13,260 13,250( 13,410| 14,420 13990| 13,830 13,710f 13,270| 12,840
13,630| 13,660 13,270| 13,080 12590( 12,490| 12,180( 12,090| 11,920 12,060{ 11,880 11,970
13,060 14,130 15830{ 15,600| 14,460( 14,270 14190 14,620, 14,640 14510( 14,120] 13,390
10,880| 11,260 10,820| 10,990/ 10,350( 10,610| 10,510( 10,730| 10460 10410f 10560| 10,770
11,110{ 11,100 10,950{ 10,620| 10,930 9,980( 10,090/ 10,100{ 10,700f 11,000{ 10,380 9910
23 13,970 13970 13,970| 13,860| 13,750( 13,690 13570 13,480, 13,410 13,380 13,240| 13,220
9,770 9,630 9,550 9,270 9,510 9,340 9,140 8,800 9,000 8,770 8,630 8,680
10,070| 10,060 9,940 9,930 9,890 9,630 9,460 9,500 9,550 9,360 9,360 9,350
9,490 9,300 9,140 9,030 9,050 8,880 8910 8,680 8,600 8,640 8,560 8510
8,920 8,940 8,890 8,870 8,800 8,920 8,540 8,530 8,540 8,390 8,550 8,500
12,000 11,910 11,750| 11,800 11,830( 11,720| 11,680( 11550| 11,370 11,260{ 11,120 11,070
10,010{ 10,270| 10,040| 10,250| 10,190( 10,170| 10,030 10,400| 10,210 9,670 9,900 9910
9,960| 10,050 9,980 9,990 9,980 9,970| 10,100 9,860 9,760 9,710 9,840 9,650
10,780| 10,810 10,820| 10560 10,520( 10,350| 10,380 10,300{ 10,240 10,100 9,990 9,990
10,110{ 10,040 9,940 9,910 9,830 9,800 9,650 9,470 9,310 9,190 9,000 8,990
11,140{ 10,770 10,810f 10960 10,630( 10,410| 10,350 10,290| 10,010 9,870 9,900 9,780
10,030 9,920 9,740 9,590 9,450 9,380 9,360 9,420 9,360 9,390 9,560 9,510
10,470| 10,390 10,320( 10,220| 10,160 10,240| 10,030 9,860 9,850 9,960 9,820 9,670
9,460 9,260 9,310 9,370 9,250 9,270 9,130 9,170 9,220 9,110 9,130 9,110
9,300 9,150 9,220 9,080 8,720 8,760 8,710 8,750 8,690 8,510 8,600 8,570
10,270 10,270 10,190| 10,180| 10,070( 10,000 9,970 9,930 9,750 9,760 9,700 9,780
8,900 8,940 8,900 8910 9,030 8,890 8,840 8,750 8,680 8,750 8,720 8,670

46



2 100 TOKYU REIT

130 7,000
m 2004 11 8
TOKYU REIT ¥676,000 ¥684,000 3 724,000
120 h RIET 1.340.67 1.480.32 | 6000
2004 8 12 13
TOPIX 1, 13564 1,146.14 0 213
TOPIX 46. 2 REIT
S 110 | 0 846.90 908.26 ] 5000
= 10 1.764% 1.372%
N 100 A Vv 4,000
3,000
2.000
1,000
ikl ‘ i
60 AL ‘\ ‘ ‘ I \‘\ \\ : H\H | TR A H\‘ | ‘ | H'H ‘H 1o
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100 TOKYU REIT

180 7,000
3 724,000
TOKYU REIT ¥676,000 ¥684,000 [
160 H  RET 134067 148032 | 8:000
2004 8 12 13
TOPIX 1, 135.64 1,146.14 3 658,000
TOPIX 46. 2
S 0 846.90 908.26 M’\'\/J 5,000
i 140 1110 1.764% 1.372%
W TOKYU REIT N\
TOPIX 4,000
120 |
"7 3000
100 N U-V‘/JMVA'
W 2000
10
80 1 1,000
TOKYU REl I]m‘l | Hl
60 0
2003/9/10 2003/12/29 2004/4/14 2004/7/30 2004/11/15 2005/3/11
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TOKYU REIT

RE 8957

2003 9 16,637 2,280 18,917 520 19,437 97.32 98,000 19.83 9/10
10 7,903 1,565 9,468 2,398 11,866 79.79 98,000 1211
11 3,425 470 3,895 445 4,340 89.75 98,000 443
12 5,232 514 5,746 2,243 7,989 71.92 98,000 8.15
2004 1 9,985 636 10,621 4110 14,731 72.10 98,000 15.03
2 4,314 295 4,609 1,198 5,807 79.37 98,000 593
3 9,291 730 10,021 3,322 13,343 75.10 98,000 13.62
4 9,066 399 9,465 2,779 12,244 77.30 98,000 12.49
5 2,668 643 3,311 881 4,192 78.98 98,000 4.28
6 6,436 550 6,986 4,300 11,286 61.90 98,000 11.52
7 7,136 267 8,003 3,347 11,350 70.51 98,000 11.58

8 10,744 1,791 12,535 3,054 15,589 80.41 140,000 11.14| 8/3

9 7,330 2,996 10,326 3,733 14,059 73.45 142,000 9.90
10 6,489 1,548 8,037 2,141 10,178 78.96 142,000 7.17
11 5,527 3,454 8,981 2,654 11,635 77.19 142,000 8.19
12 6,705 2,303 9,008 4,377 13,385 67.30 142,000 9.43
2005 1 7,114 2,183 9,297 7,002 16,299 57.04 142,000 11.48
2 5,182 1,485 6,667 5,742 12,409 53.73 142,000 8.74
131,784 24,109 155,893 54,246 210,139 74.19 115,000 182.73

2005 4 4
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