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This material includes forward-looking statements based on present assumptions and future outlook.
Actual results may differ from the forward-looking statement values due to various factors.

This material is not intended as a solicitation to acquire investment securities of Hankyu REIT nor is it
intended as a solicitation to sign contracts relating to transactions of other financial instruments. When
undertaking any investment, please do so based on your own judgment and responsibility as an investor.

Before purchasing investment securities of Hankyu REIT, please consult with a securities company that
is a “Type | Financial Instruments Business Operator.”

This material is an English translation of the original, which was issued in the Japanese language.
There are sections that display property names in abbreviated form.







[ Y 1-1. Continued Growth

Continued growth

by conducting capital increase through public offering (PO) for 2nd consecutive year

Return to growth path
through
resuming external growth

Improvement of health
through
asset replacement

19 properties

15 properties : JPY 127.8 bn
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Asset size (total acquisition price)

Hankyu REIT

Continued growth

through
PO for 2nd consecutive year

23 properties
JPY 139.3 bn

NN

39.3 bn

End of 15th FP
(End of Nov. 2012)

End of 16th FP
(End of May 2013)

End of 18th FP

Urban
retail facilities

- Hotel-use

portion

Community-based
retail facilities

(End of May 2014)

After PO

Office-use zones /
Zones for other uses




LAY 1-2. Profitability and Financial Status Hankyu REIT

e Improvement of profitability of portfolio

End of 17th FP End of 18th FP Acquired assets
. . After PO
(End of Nov. 2013) (End of May 2014) (Acquired in June 2014)

4.8% 4.7% 5.4% 4.7%

Average NOI yield

after depreciation 3 3% 3 . 2% 5 O% 34%
(Note 1)
_JPY 3.6 bn _JPY 0.9 bn JPY 0.2 bn _JPY 0.7 bn
e Improvement of stability of financial foundation
End of 17th FP End of 18th FP
(End of Nov. 2013) (End of May 2014) After PO

48.6% 47.3% 47.0% e

Interest-bearing

debt ratio (Note 1) 432% 434% 432% (Note 2)

Average

debt financing costs 134% 123% 118%

(Note 1)

Average
remaining period of 2.2 years 2.7 years 2.6 years

long-term funds

(Note 1) Details of the calculation method for “Average NOI yield,” “Average NOI yield after depreciation,” “Unrealized income/loss,” “LTV,”
“Interest-bearing debt ratio” and “Average debt financing costs” are presented on P67.
(Note 2) The figure includes the expected amount and may differ from actual results.




[ Y 1-3. Portfolio Status (end of 17th Fiscal Period to After Public Offering) Hankyu REIT

P of 17th FP__g End of 18th FP After PO

Total acquisition price: JPY 127.83 bn

Total number of
properties:

Total acquisition price: JPY 127.83 bn
Total number of

Total acquisition price: JPY 139.30 bn
Total number of

19 properties properties: 19 properties properties: 23 properties
PML: 3.5% PML: 3.5% PML: 3.5%
Zones for Urban Zones for Urban Zones for Urban
other uses retail facilities other uses retail facilities other uses retail facilities
0.6% 14.8% 1.2% 16.2% 1.1% 16.9%
Office-use Office-use .
zones Retail-use zones Retail-use Retail-use
estment ratio 31.6% zZones 29.6% zZones zones

Community-based
retail facilities
42.7%

67.8%

by use zoneM

Hotel-use

) Hotel-use portion
10.2% 10.2% 9.4%

Other region

—

Other region

Community-base
retail facilities
42.7%

69.2%

—

Hotel-use

Other region

Community-base
retail facilities
45.5%

71.7%

3.3% 3.3% 3.1%
Tokyo Tokyo -Zrzlgg;)
estment ratio 26.8% Kansai 26.8% Kansai 070 Kansai

region
69.8%

by region (N%

Areas along
Hankyu and
Hanshin lines
44.4%

Other Kansai region

0
6.3% 6.3%

Other Kansai regio

region
Areas along 69.8%
Hankyu and
Hanshin lines

44.4%
’ 8.0%

Other Kansai region

region
72.3%

Areas along
Hankyu and
Hanshin lines

46.8%

(Note 1) Ratios are calculated based on the acquisition price. (For mixed-use zone properties,
the amount is proportionate to the rent income and common service fees for each zone.)
(Note 2) Ratios are calculated based on the acquisition price.

Property acquisition policy will continue to be 50% or more in retail-use zones and,

with 50% or more in the Kansai region, the focused investment area will be the Kansai region, while also investing in
the Tokyo metropolitan area and regional major cities, such as Nagoya, Fukuoka and Hiroshima, for risk diversification
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Internal
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Financial

Strategies
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How to acquire properties
that will enable planning of
target distributions in the
midst of competition heating
up for property acquisition

Maintenance and
improvement of
competitiveness of
retail facilities owned

Leasing of
Sphere Tower Tennoz and
Namba-Hanshin Building

Implementation of LTV
control

Extension of borrowing
periods, diversification of
debt repayment dates,

and diversification of

fund procurement methods

L] 1-4. Results of 18th Fiscal Period S o o e e serioa) Hankyu REIT

Results of 18th fiscal period

Acquired properties by conducting capital increase through public offering
for 2nd consecutive year and in collaboration with the sponsor group, and
thereby implemented continued growth

Acquired a total of 4 properties (urban retail facility and community-based
retail facilities (sites)), and thereby realized portfolio stability and
profitability improvement (June 2014: 19th fiscal period)

Maintained high total portfolio occupancy rate of 98.6% (at end of 18th
fiscal period)

For Namba-Hanshin Building, conducted cleaning work on elevator hall
and other common-use portions and had an agent conduct door-to-door
marketing, etc., and thereby realized improvement of occupancy rate
(end of January 2014: 73.1% — end of May 2014: 92.8%)

For Sphere Tower Tennoz, planning renovation of entrance, elevator hall
and other common-use portions and value-enhancement work on flow of
people and signs, and strengthening the leasing structure, such as
employing a PM company that has a leasing division and installing a team
specializing in leasing

Maintained distributions and implemented LTV control by conducting
capital increase through public offering and new debt financing

Extended borrowing periods and diversified debt repayment dates while
trying to keep debt financing costs down

Acquired new credit rating (JCR AA- Stable)

Results of 18th fiscal period (ended May 2014)
Distribution per unit

JPY 12,462




1-5. Goals for 19th and Subsequent Fiscal Periods Hankyu REIT

External Aim for expansion and growth of portfolio by acquiring quality properties flexibly through
Growth utilization of real estate networks and warehousing functions of the sponsor group
W Conduct review of future direction of hotel investment (investment ratio, category, etc.)
Aim to maintain/improve rent by proactively replacing tenants while establishing
ﬁ favorable relationship with tenants through reinforcement of operational management
nterna

For Sphere Tower Tennoz, continue to work toward early improvement of occupancy
Growth : . : )
rate and improvement of distributions through reinforcement of leasing based on
area/building features

-
Realize equity financing that enables both distributions to be maintained/improved and
AN LTV to be improved

Financial . . : : : : : L
. Aim for steady refinancing, extension of borrowing periods, diversification of debt
Strategies : ) ) . e
N 4 repayment dates, reduction of debt financing costs and diversification of fund

procurement methods through cooperation with financial institutions

Forecast for 19th fiscal period (ending November 2014)
Distribution per unit JPY 121400

m Aim to secure distributions of JPY 12,000 on an ongoing basis and further build up







L] 2-1. Overview of Public Offering and New Debt Financing  Hankyu REIT
Overview of Public Offering
Number of investment units issued and outstanding 105,200 units (after PO, 119,500 units)
Number of investment units newly issued 14,300 units (of this, third-party allotment: 1,300 units)
Issue price JPY 532,057
Purchase price JPY 513,503
Total amount of purchase price JPY 7,343 mn (including third-party allotment)
Date of resolution of issuance May 12, 2014
Price determination date May 21, 2014
June 2, 2014 (primary offerin
Payment date P . ’ 9
June 27, 2014 (third-party allotment)
Overview of New Debt Financing
Amount of Lending
Category Lender : deb.t Interest rate Bl YL . Repayment
financing date repayment date
(JPY mn) methods
Sumitomo Mitsui Banking Corporation 2,000 Reference
Mizuho Trust & Banking Co., Ltd. 1,000 interestrate Unsecured /
Sthort- The Bank of Tokyo-Mitsubishi UFJ, Ltd. 500 (:JJIE¢ ‘?’||r3n(c))r|§)h June 23 Nont- P
erm : une 23, guarantee une 23,
Toane LU0 B il | | 500 0.35% 2014 2015
payable Mitsubishi UFJ Trust and Banking Corporation 500 Lump-sum
Sumitomo Mitsui Trust Bank, Limited 300 Variable repayment
The Senshu lkeda Bank, Ltd. 200 interestrate
Total 5,000




2] 2-2. Overview of Newly Acquired Assets @

Hankyu REIT

List of Newly Acquired Assets

Property name THCEEEE .
Hankyu Kawaramachi
Property type reta%lJ Il;glggirl]ities
Location Shimogyo-ku, Kyoto-shi
Acquisition price JPY 2,770 mn
Appraisal value JPY 2,960 mn
NOl yield 5.5%
NOI yield after depreciation 4.0%
Acquisition method Sponsor-owned property
Acquisition date June 4, 2014

Lease contract type Fixed-type master lease

Lease contract start date August 23, 2013

Lease contract period 5 years

Lease contract counterparty  Hankyu Corporation

Acquired assets Acquisition price

total / average IPY 11,473 mn

DAILY QANAT lzumiya
Horikawa Marutamachi
Store (site)
Community-based
retail facilities

Kamigyo-ku, Kyoto-shi
JPY 3,100 mn
JPY 3,230 mn

5.7%
5.7%
On-balance bridge

June 4, 2014

Fixed-term land lease
for business purposes

May 20, 2013
20 years

Izumiya Co., Ltd.

Appraisal value

JPY 11,840 mn

(tentative name)
MANDAI Gojo Nishikoji Store
(site)
Community-based
retail facilities

Ukyo-ku, Kyoto-shi
JPY 4,182 mn
JPY 4,220 mn

5.3% (Note)
5.3% (Note)
On-balance bridge

June 24, 2014

Fixed-term land lease
for business purposes

November 1, 2013
21 years

MANDAI Co., Ltd.

Average NOI yield

5.4% (Note)

LIFE Shimoyamate Store
(site)

Community-based
retail facilities

Chuo-ku, Kobe-shi
JPY 1,421 mn
JPY 1,430 mn

4.9%
4.9%
On-balance bridge

June 4, 2014

Fixed-term land lease
for business purposes

May 7, 2013
21 years

Life Corporation

Average NOI yield
after depreciation

5.0% (Note)

(Note) Assumes the rent from the day after the (tentative name) MANDAI Gojo Nishikoji Store (site) building completion date (scheduled to be completed in winter 2014)
and therefore differs from the figure that assumes the rent up to the building completion date (30% of the rent after completion).




kotocross

L] 2-2. Overview of Newly Acquired Assets @ pankvu kawaramachi  Hankyu REIT

- Property Overview

Location Shimogyo-ku, Kyoto-shi
Lot area 638.62  (Note 1)
Leased area 4,400.13

Opening date October 18, 2007
NOI yield (Note 2) 5.5%

(Note 1) Including 205.08 of leased land.

(Note 2) Calculated by dividing the net operating income (NOI) for the first
fiscal year in the discounted cash flow (DCF) method recorded in the
appraisal report at the time of acquisition by the acquisition price.

- Property Features

I Opened on October 18, 2007, the property faces the Shijo-Kawaramachi crossing
of the Shijo-dori and Kawaramachi-dori streets where the traffic is largest in the
Shijo-Kawaramachi area and the potential is high. The building enjoys extremely
good visibility and features the characteristics of a landmark. The Shijo-dori street
along which the property is located had a sales volume of around JPY 250 billion
annually in 2007 and occupied more than 10% of the sales volume of Kyoto City.
As such, the street constitutes the largest shopping area in Kyoto, with a
concentration of street-level shops and large-scale retail facilities.

I The combined number of passengers getting on and off trains at Kawaramachi
Station on the Hankyu Kyoto Line, the nearest station to the property, and at nearby
Gion Shijo Station on the Keihan Main Line is approx. 112,000 (2011), while the
combined number for Karasuma Station on the Hankyu Kyoto Line and the nearby 5
Shijo Station on the Kyoto City Subway is approx. 172,000. In addition, the location
is a through-point of many bus operation routes centering on Kyoto City Bus, and
many people use busses as well as trains.

kotocross Hankyu
Kawaramachi

Hankyu Kyoto Line '_._Kamar amachi 5t

MARLI




[ 2] 2-2. Overview of Newly Acquired ASSets @ o artmaon sore ite) Hankyu REIT

- Property Overview

Location Kamigyo-ku, Kyoto-shi
Lot area 3,776.15
Leased area 3,776.15

Opening date December 14, 2013
NOI yield (Note) 5.7%

(Note) Calculated by dividing the net operating income (NOI) for the first
—— fiscal year in the discounted cash flow (DCF) method recorded in the
- ) appraisal report at the time of acquisition by the acquisition price.

- Property Features Kyoto FRSIBEN=I Office

I The property is located in an urbanized area approx. 3km north of Kyoto Station on

the JR lines, and situated at a corner of the crossing of the Horikawa-dori and Hyoto Iings
Marutamachi-dori streets. The Horikawa-dori street that runs in the eastern side of DAILY QANAT lzumiya Horikawa

the property’s site travels down through the city area of Kyoto and functions as one Marutamachi Store (site) ) 2
of the city’s major roads. As such, the location of the property has high scarcity Enl WEALRATERT F-ART DL E
value, featuring good vehicle access. According to the National Census in 2010, the H

population of the trade area by distance is approx. 10,000 within a 0.5km radius, ——
approx. 42,000 within a 1km radius and approx. 167,000 within a 2km radius, I '
representing a favorably large number of people. A comparison between 2005 and
2010 shows that the population increased for each distance zone, causing no worry
about deterioration of the consumption ability of the market.

I DAILY QANAT lzumiya Horikawa Marutamachi Store that stands on the property
was opened on December 14, 2013, and houses MOS Burger, a dry cleaning
agency and an ATM corner as sublease tenants, as well as the portions directly
operated by lzumiya. The shop floors has a composition like that of a small general
merchandising store (GMS), as foodstuff is sold on the first floor while clothes, daily
necessities and interior goods are sold on the second floor along with a shop floor
for drugs and cosmetics. Izumiya, the tenant, whose main business format is GMS,
operates 93 stores centering on the Kansai area (as of the end of February 2014),
offering abundant lineups of bakery and prepared foods as well as perishable foods.

=
|

Horikawa-corl St
Subway -
Karasuma Line

MNijojo-mae Sta

Subway Tozai Line

s

o Kerasuna Oike Sia |

=
E




(tentative name) MANDAI

L] 2-2. Overview of Newly Acquired Assets @ g0 nishikoi Store (site) Hankyu REIT

- Property Overview

Location Ukyo-ku, Kyoto-shi
Lot area 9,182.80
Leased area 9,182.80

Opening date Winter 2014 (planned)
NOI yield (Note) 5.3%

(Note) Calculated by dividing the net operating income (NOI) for the first
fiscal year in the discounted cash flow (DCF) method recorded in the
appraisal report on the premise of assumes the rent from the day
after the (tentative name) MANDAI Gojo Nishikoji Store (site)
building completion date (scheduled to be completed in winter 2014) .

(Note) The image above is a rendering of the building scheduled to be completed and —3 1
may be different from the actual conditions after completion. Zai-in Sta

Property Features

I Approx. 3km to the northwest of Kyoto Station on the JR lines, the property is
located at the southern edge of Ukyo Ward, Kyoto City, and at the periphery of the
central urban areas. It is approx. 0.8km to Nishi-Kyogoku Station on the Hankyu
Kyoto Line, the nearest station. The property is in an existing urban area with a
mixture of working and residential places, dotted with small factories in a spreading
old residential district. According to the National Census in 2010, the population of {
the trade area is approx. 9,000 within a 0.5km radius, approx. 39,000 within a 1km ~ Gojo-dori St
radius and approx. 146,000 within a 2km radius. As such, the current trade area
constitutes a highly-dense rich market that has a population within a 0.5km radius
large enough to allow a food supermarket to operate.

I The building is under construction and is scheduled to open in the winter of 2014.
MANDAI, the tenant, is a company that operates 150 supermarkets (as of the end
of May 2013) primarily in the Osaka area. Many of the stores have strong
promotion ability and pricing appeal of the three perishable foodstuffs (fish, meat
and vegetable), and generate good results with a high efficiency by tsubo.
Accordingly, MANDAI stores can be expected to attract strong support from
customers.

(tentative name) MANDAI
Gojo Nishikoji Store (site)




L] 2-2. Overview of Newly Acquired Assets &) LFe shimoyamate store (site) Hankyu REIT

- Property Features

I The property is located in Chuo Ward, the central part of Kobe City, with Hanakuma

Station on Hankyu Kobe Kosoku Line, the nearest station, approx. 0.4km to the
south, Motomachi Station on the Hanshin Main Line and Kobe-Sannomiya Station
on the Hankyu Kobe Line approx. 0.8km and approx. 1.7km to the east,
respectively. The property is in an existing urban area where, although there are
some detached houses, there are many middle- to high-rise condominiums and
condominium development projects are under way even at present. According to
the National Census in 2010, the population of the trade area by distance is approx.
13,000 within a 0.5km radius, approx. 38,000 within a 1km radius and approx.
104,000 within a 2km radius. As such, the population density of the current trade
area is high for an urban district, posing a positive factor for neighborhood-type
business formats like food supermarkets.

Life Corporation, the tenant, is a supermarket chain centering on foodstuff that
operates 240 stores in the two major trade areas of the Tokyo metropolitan area
(Tokyo, Saitama, Kanagawa and Chiba Prefectures) and the Kinki area (Osaka,
Hyogo, Kyoto and Nara Prefectures) as of the end of March 2014. The store on the
property sells foodstuff on the first floor, and liquor, confectionery and daily
necessities, etc. on the second floor, with almost all shop areas directly operated.
As the building is equipped with a parking lot on the roof, it can expect many

customers visiting on foot or by bicycle from the current highly-populated trade area.

- Property Overview

Location Chuo-ku, Kobe-shi
Lot area 2,397.83
Leased area 2,397.83

Opening date January 29, 2014
NOI yield (Note) 4.9%

(Note) Calculated by dividing the net operating income (NOI) for the first
fiscal year in the discounted cash flow (DCF) method recorded in the
appraisal report at the time of acquisition by the acquisition price.

LIFE
Shimoyamate
Store (site)

KOBE MERIKE RK
DRIENTAL HO







L] 3-1. Acquisition Strategy and Investment Targets Hankyu REIT

™ Acquisition Strategy

e Securing opportunities for asset acquisitions and acquisition of assets at appropriate prices
e Investment decisions in which even operational management after acquisitions are considered
e Establishment of a balanced portfolio

™ Investment Targets ™ Investment Target Areas
Target real estate with retail-use and office-use zones Target real estate across Japan
Especially focus investment on retail-use zones Investment target areas are the Tokyo metropolitan area,

government-ordinance-designated cities nationwide and
other comparable major cities

Of these, investment is focused on the Kansai region

(" Retail-use  Office-use 'E’géfncgllé%?

facilities facilities facilities

Utilize information sourcing capabilities
and network of the Hankyu Hanshin
Holdings Group that has deeply rooted
connections in the community

Zones for
other uses

Zones for
other uses

Zones for
other uses

Kansai region: Osaka, Kyoto, Hyogo, Nara,

L e pe— ——— L3 Shiga and Wakayama

*In principle, the maximum investment ratio for hotel-use portion
(part of retail-use zones) is 10% of all assets under management




L] 3-2. Securing Opportunities to Acquire Properties

- Trends of Information Leads

leads
1000

900
800
700
600
500
400
300
200
100

0

1st 2nd 3rd 4th

5th

6th 7th 8th 9th

mmmw Information leads checked
—eo—Information leads considered

10th  11th  12th

13th

14th  15th  16th

17th

Hankyu REIT

18th

period period period period period period period period period period period period period period period period period period

- Diverse Property ACC]UiSition MethodS S Acauired assets in the 19th fiscal period

Acquisition method

Sponsor group’s property

Property developed by
sponsor group

On-balance bridge

SPC bridge

Direct acquisition from outside

From the
sponsor group

Route of obtaining information

HEP Five

Kitano Hankyu Building

Dew Hankyu Yamada

Nitori Ibaraki-Kita Store (site)
LaLaport KOSHIEN (site)
LAXA Osaka
Namba-Hanshin Building
HANKYU NISHINOMIYA
GARDENS

kotocross
Hankyu Kawaramachi

Shiodome East Side Building
Hotel Gracery Tamachi

MANDAI Toyonaka
Honan Store (site)

DAILY QANAT
Izumiya Horikawa
Marutamachi Store (site)

(tentative name) MANDAI
Gojo Nishikoji Store (site)

LIFE Shimoyamate Store

(site)

Hankyu Corporation

Head Office Building
Ueroku F Building
Richmond Hotel
Hamamatsu

AEON MALL
SAKAIKITAHANADA (site)

Takatsuki-Josai

Shopping Center

Kohnan Hiroshima
Nakano-Higashi Store (site)
Sphere Tower Tennoz
Kita-Aoyama 3 cho-me
Building




[ Y 3-3. Information Leads and Leads Considered (18th Fiscal Period)Hankyu REIT

Area

Use City center Urban vicinity Suburban

f Qo @
Office @ : 55 @ 6 @ 0
(Complex) @ g @ Y33 ) (5 0 -0 @

Retai.@@@@ 5 0 o

Hotel ©) @ @) @ @ ) 0 0 0

Other @@® @ O O O

*Quter circle: Information leads  Inner circle: Leads actually considered

Kansai region (Osaka, Kyoto, Hyogo, Tokyo metropolitan area )
: Community-based
O Nara, Shiga, Wakayama) O (rSOk-),EO' Kag?]gg\,\;a' Other areas retailf;cillit)i/es
altama, 10a
Leads considered were primarily community-based retail facilities
in the Kansai region, Tokyo metropolitan area and

regional major cities, such as Nagoya, Fukuoka and Hiroshima




Hankyu REIT

L Y 3-4. Concrete Property Acquisition Policy for Future

Urban retail facilities and community-based retail facilities

set as investment targets of focus among retail facilities
Area

Use
Retail

City center

Urban vicinity

Suburban

Namba-Hanshin Building

Ueroku F Building

Hankyu Corporation Head Office Building
Sphere Tower Tennoz

Shiodome East Side Building

Urban SC
HEP Five
Department ) -
stores Kitano Hankyu Building
Large Kita-Aoyama 3 cho-me
specialty | Building
shops

kotocross

Hankyu
Kawaramachi

retail

Community-based

facilities

RSC (regional shopping centers)

LaLaport KOSHIEN

HANKYU NISHINOMIYA GARDENS
AEON MALL SAKAIKITAHANADA

~

NSC (neighbourhood shopping centers) ] ]
Dew Hankyu Yamada  Takatsuki-Josai Shopping Center

MANDAI Toyonaka Honan Store
Kohnan Hiroshima Nakano-Higashi Store

(tentative name) MANDAI Gojo Nishikoji Store

DAILY QANAT lzumiya LIFE
J Horikawa Marutamachi Store | Shimoyamate Store

GMS (general merchandise stores) / SM (supermarkets)

Specialty shops

Nitori Ibaraki-Kita Store

Outlet centers

LAXA Osaka
Richmond Hotel Hamamatsu
Hotel Gracery Tamachi

Primary
investment target zone

Investment targets of focus
among retail facilities

Acquired assets
in 19th fiscal period




[ ] 3-5. Retalil Facilities @ Hankyu REIT

Investment in community-based retail facilities and urban retail facilities

Community-based retail facilities

Provides products and services
to serve needs of daily life

Core area (Note 1)
Excellent trade areas such as
areas along Hankyu and Hanshin lines

(tentative name)
MANDAI Gojo

B Nishikoji Store (site)
= (Note 2)

LIFE

Shimoyamate
Store

(site)

HANKYU NISHINOMIYA GARDENS,

Dew Hankyu Yamada, etc.

DAILY QANAT
Izumiya Horikawa
Marutamachi Store
(site)

Urban vicinity areas in the Kansai region

Other urban vicinity areas

(Note 1) “Core area” refers to an area that is currently a focus of investment considerations at Hankyu REIT.
(Note 2) The image above is a rendering of the building scheduled to be completed and may be different from the actual conditions after completion.

&

&

Maximize opportunities
to acquire
quality properties
by setting areas other
than core areas as
investment areas, too

Utilize the know-how
of the sponsor group
in not only the
Umeda area and
areas along Hankyu
and Hanshin lines,
but also areas
centering on
rail stations of
major cities
nationwide

Urban retail facilities

Provides extraordinary urban
entertainment space

Core area (Note 1)
Umeda area
HEP Five Kitano Hankyu Building

kotocross
Hankyu
Kawaramachi

Rail terminals and other bustling areas
in the Kansai region

| Kita-Aoyama
@ 3 cho-me
. Building

Other bustling areas




(  3-5. Retail Facilities @

Hankyu REIT
Points to Investment Decisions and Management of Retail Facilities

Community-based retail facilities Urban retail facilities

Excellent trade areas with strong consumer demand Competitive bustling areas

Analysis of
1 trade area and
flow of people

Excellent trade areas such as areas along
Hankyu and Hanshin lines where the population
is increasing and where strong consumer demand
can be expected in the medium to long term

Competitive bustling areas concentrated around
core stations, etc. where a certain number of
incoming and outgoing passengers can be expected

Tenant compositions, products and services Provision of Tenant compositions, products and services
that match the features of the trade area g;?d_légs and that match the target customer base
Vi
Tenant compositions that match the population 2 that match the Plan the concept and direction for retail facilities

dynamics, family composition, household income
and other features and needs of the trade area
Provision of daily necessities, fresh foods and other

trade area and
flow of people

overall and tenant compositions through
accurate targeting based on the flow of people
Provide products and services that match the

products and services necessary for daily life target customer base

Adapt to change of needs Operational Adapt to shift in preferences
of the trade area 3 management of the target customer base
of the

Promptly catch any shift in preferences of the
target customer base and reflect in tenant
compositions, products and services

While retaining freshness by conducting sales
promotions as appropriate, conduct renewals and
other revitalization if there is any obsolescence

Implementation of reviews of products, services
and tenant compositions as well as renewals and
such in order to adapt to any change of needs of
the trade area

sponsor group

Aim for stable income and
improvement of profitability
in the medium to long term
by making decisions on
investment in retail facilities
based on the analysis above

Oriented toward stable income

Seek upside rent

While consistently confirming the concept and
direction for retail facilities overall, seek
maximization of income through adequate
business category and tenant compositions

With trade areas believed to be excellent in the
medium to long term as a base, secure ongoing
income and stability through the operational
management of the sponsor group

(Note) This is not intended as a guarantee that all assets held by Hankyu REIT classified as community-based retail facilities or urban retail facilities feature the qualities above. Notably, there are assets among
these that employ a fixed-type master lease method and, in the case of such assets, Hankyu REIT cannot receive upside rent. Urban retail facilities from which Hankyu REIT may be able to receive upside
rent are limited to those that employ a pass-through-type master lease or direct lease method, those that employ a fixed-type master lease method but have introduced a certain level of variable rent, etc.




L 2] 3-6. Change in Population in Areas along Hankyu and Hanshin Lines  Hankyu REIT

The population in the Kansai region is either remaining flat or is trending downwards
due to the aging population along with decreasing birthrate but areas along Hankyu
and Hanshin lines are relatively popular and the population in these areas have been
increasing consistently after bottoming out in 1996

105 - —&— Along Hankyu and Hanshin lines
—@—Kansai region
104 | —e—0saka N e
I — Hyogo Great Hanshin-Awaji Earthquake
103 -
Kyoto -
102
-
n - - -
100 ~
99 Population along Hankyu and
\.\ Hanshin lines has been
08 - increasing consistently since the
earthquake
97
9% - | . -
*Change in population with 1991 as 100 are indicated.
95 | | | | | | | |

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013




LY 3-7. Acquisition of Site Properties

Policy for Handling of Site Properties

Hankyu REIT sees retailers to be headed toward increasing neighborhood shopping center, supermarket
and other stores to city center and urban vicinity locations in the future amidst progress in the return of the
population to highly-convenient regions, aging of the population, increase in one-person households, etc.,
and there will thus be an increase in site properties of such stores.

In addition, sites are becoming recognized as one of the common investment assets as contracts for fixed-
term land lease for business purposes, which have no renewal of contract period, becomes widespread.
Hankyu REIT intends to continue considering acquisition, taking into consideration the balance with
building-attached properties.

Key Advantages of Site Properties

@ No depreciation means a high level of contribution to distributions

@ In general, tenant departure and risks at the time of departure are low compared to building-attached
properties in the case of neighborhood shopping centers, supermarkets, etc.
Tenant owns the building: This means asset retirement and removal costs burden would be required of
the tenant upon their departure, making departure highly difficult for the tenant
Site properties are returned as vacant land in principle: This means that, in addition to attracting
replacement tenants, it would also be possible to consider disposition as vacant land
(Retailers often demand buildings to be in their own specifications, making risks at the time of tenant
departure high in the case of building-attached properties)

Hankyu REIT

Key Points to Keep in Mind and Hankyu REIT’s Countermeasures for Site Properties

Points to keep in mind Hankyu REIT’s countermeasures

No depreciation means no internal reserve can  Acquire at the appropriate price, taking into consideration
be made, and unrealized losses may possibly the land/building ratio balance, as well as conducting
be incurred when land prices drop because the  studies from various aspects that include stress

carrying amount does not decrease simulations of rent, etc. in the property acquisition stage
In general, substitutability and liquidity are low In the property acquisition stage, examine the possibility
in the event of tenant departure of attracting replacement tenants and the possibility of

disposition of the property as vacant land




[ Y 3-8. Acquisition of Hotel Properties Hankyu REIT

Profitability Improvement Potential of Hotel Properties

I Increase in Inbound Tourists

With the Japanese government’s tourism nation policy and depreciation of the yen, inbound tourists (foreign tourists visiting
Japan) are increasing. Tokyo hosting the Olympic Games in 2020 is building the momentum for further increase ahead.

I Steady Growth of Business Demand and Increase in Urban Tourism Demand

With business sentiment being favorable and preferences of domestic travelers diversifying, business demand and urban
tourism demand is growing and the number of overnight travelers in urban areas is strong.

Status of Hotels in Hankyu REIT’s Portfolio oote)

Room occupancy rate is at a high level and average daily rate (ADR)

Status of Hotels in

is also in an upward phase for hotels in Hankyu REIT’s portfolio. RevPAR _

. L Hankyu REIT’s Portfolio ~ ©Occupancy
As a result, revenue per available room (RevPAR), which is directly = ADR rate
linked to income, is also going strong with it being on the rise. 140% 100%

] ) ] ) Occupancy rate
The investment ratio of hotel properties is currently 9.4% of

Hankyu REIT’s entire portfolio.
[Graph]

The figures (averages) of the 4 properties listed in the note are illustrated in RevPAR
graph form as follows:

100% -— 60%
Occupancy rate:  Graph of the averages of the 4 properties (left axis) R /

RevPAR and ADR: Graph based on the averages of the 4 properties in the ADR ~—

8th fiscal period (ended May 2009) set as 100% (right axis) 80% — T T T T T T T 40%
8th  10th  12th 14th 16th 18th

period period period period period period

‘09/05 ‘10/05 ‘11/05 ‘12/05  ‘13/05  ‘14/05

120% 80%

(Note) Hotel New Hankyu Annex (long-term fixed contract), LAXA Osaka (Hanshin Electric Railway Co., Ltd.
has sublease contract with Hotel Hanshin), Hotel Gracery Tamachi (long-term fixed contract) and

Richmond Hotel Hamamatsu (fixed-type master lease contract)

Conduct review of future direction of hotel investment

(investment ratio, category, etc.) 24







2] 4-1. Operational Management

Achieving a WIN-WIN-WIN-WIN relationship in operations

Hankyu REIT

consumers

Tenants

Boosting stakeholder satisfaction

-

Maintaining and improving rent income

N

Improving attractiveness to consumers
and sojourn time

y

Invitation of competitive “in vogue” tenants

Investors

o

/

Hankyu REIT




| oY 4-2. Occupancy Rate for Individual Properties (occupancy by End-Tenants) Hankyu REIT

Total portfolio occupancy rate of 98.6% (end of 18th fiscal period ) |

The graph excludes the 11 properties (Takatsuki-Josai, Nitori Ibaraki, Kohnan Hiroshima, Tamachi, LaLaport
KOSHIEN, LAXA Osaka, Hamamatsu, NISHINOMIYA GARDENS, Head Office, SAKAIKITAHANDA and MANDAI
Toyonaka) leased to single tenants (occupancy rates of 100%).

1(%)) o =+=Total portfolio

90 ' - —a—=HEP

80 Kitano Hankyu

70 —o—Hankyu Yamada
—e—Ueroku F Bldg.

°0 —o—Tennoz

S0 Shiodome

40 ¢ ¢ ¢ ¢ Namba-Hanshin

30

Kita-Aoyama
2013/12 2014/01 2014/02 2014/03 2014/04 2014/05

(Note) Figures express the value at the end of each month.

Stable occupancy rates maintained since 1st fiscal period

100
o5 [995 1000 993 995 993 988 gg1 985 987 984 987 990 994 gg5 990 995 ggg 9gp
90
85
80

1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th 17th 18th
period period period period period period period period period period period period period period period period period period
'05/11 '06/05 '06/11 '07/05 '07/11 '08/05 '08/11 '09/05 '09/11 '10/05 '10/11 '11/05 '11/11 '12/05 '12/11 '13/05 '13/11 '14/05

(Note) Figures indicate the values at the end of each fiscal period.
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<Namba-Hanshin Building>

Restored occupancy rate

The occupancy rate at the end of January
2014 fell to 73.1% due to contract
cancellation of 3 tenants during the 18th
fiscal period. However, cleaning work on
elevator hall and other common-use portions
(conducted in November 2013) (pictured),
door-to-door marketing by an agent, etc. led
to new contracts being concluded with 3 new
tenants. The occupancy rate at the end of
the 18th fiscal period improved to 92.8%.

<Dew Hankyu Yamada>

Remained strong

With tenant replacement in May 2014, newly
attracted a restaurant (café business
category) to the 2F.

Toys“R"Us, where the sales-based overage
rent system has been introduced, continued
to show strong sales performance at the
attached Babies“R"Us.

Elevator hall of each floor

Common hallway

<HANKYU NISHINOMIYA GARDENS>

Conducted renewal work

Conducted a renewal of 80 shops, which
accounts for approximately 30% of all stores,
in March 2014 (48 new shops and 32
renovated shops). Due in part to the renewal,
sales in April and May following the
consumption tax hike was a strong showing,
increasing 108.4% year-on-year on average
for the 2 months.

Hankyu REIT




L] 4-3. Operational Management Initiatives @ Hankyu REIT

<Sphere Tower Tennoz>

Implemented measures for early restoration of occupancy rate

Leasing policy

Working on mainly (foreign-affiliated / IT) tenants that can lease a large number of floors (5 floors or
more)

Strengthening of leasing structure

Promoted strengthening of the leasing structure, such as changing the PM company to Jones Lang
LaSalle, which has strengths in leasing with foreign-affiliated companies, and establishing a team
specializing in leasing with the cooperation of a broker

Implementation of value-enhancement work

Planning renovation of entrance, elevator hall and other common-use portions, strengthening of flow of
people and signs, etc. by utilizing design consulting. Construction slated for completion around
November 2014.

Sub entrance atrium Sub entrance atrium Office entrance lobby

* The perspective views above are a rendering of the building scheduled to be completed and may be different from the actual conditions after completion.
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<Properties mainly using the sales-based overage-rent system>

Property name

Main rent system

Present conditions

HEP Five
Specialty shop building
(urban SC)

Overage

(fixed + variable)

Introduced a cash rewards program starting from April 2014. Aiming to attract visitors and
improve sales through customer retention.

<Properties mainly using the fixed-rent system>

Property name
Kitano Hankyu Building
Specialty shop building
(urban SC)

Main rent system

Long-term, fixed
(partly overage)

Present conditions

The occupancy rate at the end of the fiscal period was 98.7%, improving 2.5 points from
the end of the previous fiscal period (17th fiscal period).

With leasing activities for vacant spaces being conducted for tenants that will have
synergistic effects with existing tenants and for tenants that will serve to revitalize the
facility, newly attracted restaurants to the B1F and 2F portions and thereby improved the
occupancy rate.

Efforts continue to be underway to improve attractiveness to customers by revitalizing the
facility and holding events in conjunction with local events, etc.

Dew Hankyu Yamada

NSC (neighborhood
shopping center)

Long-term, fixed
(partly overage)

With tenant replacement in May 2014, newly attracted a restaurant (café business
category) to the 2F.

Toys“R"Us, where the sales-based overage rent system has been introduced, continued to
show strong sales performance at the attached Babies“R"Us.

Event at HEP Five

Event at Dew Hankyu Yamada




“ 4'4 Rent Systems and Present Conditions of 19 Portfolio Properties @ (End of 18th Fiscal Period) Hﬂﬂk]‘ll REIT
<Properties mainly using the long-term, fixed-rent system>

Property name Main rent system Present conditions
HANKYU NISHINOMIYA Long-term, fixed | Rentincome is stable based on a fixed-type master lease method (Note) with Hankyu
GARDENS Corporation. Conducted a renewal of 80 shops, which accounts for approximately 30% of
RSC all stores, in March 2014 (48 new shops and 32 renovated shops). Due in part to the
(regional shopping center) renewal, sales in April and May following the consumption tax hike was a strong showing,

increasing 108.4% year-on-year on average for the 2 months.
Tenants are performing well, as evident by sales increasing for five consecutive years
since opening in 2008 to reach JPY 75.1 billion in fiscal 2013, etc.

Takatsuki-Josai Long-term, fixed | Rent income is stable based on a fixed-type master lease method (Note) with Kohnan
Shopping Center Shoji Co., Ltd.

NSC (neighborhood The contract ended for the leased land in January 2014, but an agreement to conclude a
shopping center) new land lease contract for 30 years was made.

Hankyu Corporation Long-term, fixed | Rent income is stable based on a fixed-type master lease method (Note) with Hankyu
Head Office Building Corporation.

Office The main base of Hankyu Hanshin Holdings Group, and Hankyu Corporation uses it as its

head office building.

Nitori Ibaraki-Kita Store (site)] Long-term, fixed | Rentincome is stable based on a contract for fixed-term land lease for business purposes
Specialty shop with Nitori Holdings Co., Ltd.

(Note) Fixed-type master lease method: Hankyu REIT receives rent income from the master lessee (sublessor).
The amount received is fixed irrespective of the rent received by sublessor from end-tenants.
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<Properties mainly using the long-term, fixed-rent system>

Property name Main rent system Present conditions

LaLaport KOSHIEN (site) Long-term, fixed | Rent income is stable based on a contract for fixed-term land lease for business purposes

RSC with Mitsui Fudosan Co., Ltd.

(regional shopping center) Conducted a renewal of 24 shops in February 2014 (16 new shops and 8
renovated/relocated shops).

LAXA Osaka Long-term, fixed | Rentincome is stable based on a fixed-type master lease method (Note) with Hanshin

Hotel Electric Railway Co., Ltd. The room occupancy rate of Hotel Hanshin, which is under a
sublease contract, remains at a high level.

Hotel Gracery Tamachi Long-term, fixed | Rent income is stable based on a contract for long-term lease with Fujita Kanko Inc. The

Hotel room occupancy rate has been stable at a high level and continued to be at a high level of

94.5% on average in the 18th fiscal period. Listed in “MICHELIN Guide Tokyo Yokohama
Shonan 2014" for the 3rd consecutive year and this was utilized in launching sales
promotions, etc.

Kohnan Hiroshima Long-term, fixed | Based on a contract for fixed-term land lease for business purposes with Kohnan Shoji Co.,
Nakano-Higashi Store (site) Ltd.

NSC (neighborhood Although this retail facility offers high transportation convenience with a home center and a
shopping center) grocery store as tenants, the tenant's management balance sheet is in a tough situation

and thus joint efforts will continue to be underway for balance improvement, such as
reduction of costs and effective utilization (subleasing) of parking space.

Richmond Hotel Hamamatsu| Long-term, fixed | Rentincome is stable based on a fixed-type master lease method (Note) with RNT

Hotel HOTELS Co., Ltd. (consolidated subsidiary of ROYAL HOLDINGS Co., Ltd.).

With sufficient facilities, such as parking space and meeting rooms, and providing a wide
range of accommodation plans, the occupancy rate remains at a high level for the area.

AEON MALL Long-term, fixed | Rent income is stable based on a contract for general fixed-term land lease for the
SAKAIKITAHANADA (site) shopping center land with land leasehold right, which occupies most of the site.

RSC Boasts favorable market potential and formed as a mall of specialty shops that houses
(regional shopping center) about 160 shops with AEON and Hankyu Department Store as the core tenants.

MANDAI Toyonaka Honan Long-term, fixed | Rent income is stable based on a contract for fixed-term land lease for business purposes
Store (site) with MANDAI Co., Ltd.

NSC (neighborhood The tenant has reported sales to be strong since the property’s opening in October 2013.
shopping center) As a community-based store, it houses shops closely related to daily life such as a grocery

store, drugstore and dry cleaner.

(Note) Fixed-type master lease method: Hankyu REIT receives rent income from the master lessee (sublessor). 32
The amount received is fixed irrespective of the rent received by sublessor from end-tenants.
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<Properties using the fixed-rent system>

Present conditions

Property name

Main rent system

Office

Kita-Aoyama 3 cho-me Fixed The property was completed in September 2013 and acquired during the 17th fiscal period.
Building The occupancy rate at the end of the fiscal period was 100%. The current tenant is THREE
Urban retail facility + Office AOYAMA.

Shiodome East Side Fixed Achieved reduction of risks of contract cancellation by renewing a long-term contract with a

Building large tenant that leases 2.5 floors. The occupancy rate continued to be 100%.

Office Will continue to minimize risks of relocation through promoting tenant relations while
reducing costs through preventive building maintenance efforts by drawing on the
strengths of having a resident PM company.

Sphere Tower Tennoz Fixed The occupancy rate was 39.4%. Adopted the leasing policy of working on mainly (foreign-

Office affiliated / IT) tenants that can lease a large number of floors (5 floors or more) and taking
the following measures.

Strengthening of leasing structure

Promoted strengthening of the leasing structure, such as changing the PM company to
Jones Lang LaSalle, which has strengths in leasing with foreign-affiliated companies,
and establishing a team specializing in leasing with the cooperation of a broker
Implementation of value-enhancement work

Planning renovation of entrance, elevator hall and other common-use portions,
strengthening of flow of people and signs, etc. by utilizing design consulting.
Construction slated for completion around November 2014.

Namba-Hanshin Building Fixed The occupancy rate at the end of January 2014 fell to 73.1% due to contract cancellation of

Office 3 tenants during the 18th fiscal period. However, cleaning work on elevator hall and other
common-use portions, door-to-door marketing by an agent, etc. led to new contracts being
concluded with 3 new tenants.

The occupancy rate at the end of the 18th fiscal period improved to 92.8%.
Ueroku F Building Fixed The occupancy rate at the end of the fiscal period was 97.1%, a stable level unchanged

from the end of the previous fiscal period (17th fiscal period). For vacant spaces, continued
to conduct leasing activities centering on needs for expansion of floor area within the same
property.

For the existing tenants, tenant relations will be strengthened to avoid the risks of
relocation and decrease of rent.




L Y 4-5. Appraisal Value Hankyu REIT

Appraisal value increases by 2.5%
Cap rate decreases for 13 properties out of 19 properties

JPY mn

24,000 6.0%

20,000 *- <e__ Y R "o o 5.0%

~.-..__.__~..-_____.,.f‘

16,000 4.0%

12,000 3.0%

8,000 2.0%

4,000 1.0%
0 0.0%

1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th 17th 18th
period period period period period period period period period period period period period period period period period period
'05/11 '06/05 '06/11 '07/05 '07/11 '08/05 '08/11 '09/05 '09/11 '10/05 '10/11 '11/05 '11/11 '12/05 '12/11 '13/05 '13/11 '14/05

HEP Kitano Hankyu —¥— Hankyu Yamada —=— Ueroku F Bldg.
—a&— Takatsuki-Josai Nitori Ibaraki —— Kohnan Hiroshima NU
—— Tennoz Shiodome —+— Tamachi —=— LAXA Osaka
—@— Lalaport KOSHIEN ---®--- Namba-Hanshin Hamamatsu —— Nishinomiya G
Head —=a— KITAHANADA Honan Store —=— Kita-Aoyama

Office Building
--® - Weighted average CAP rate (Note 2)

(Note 1) Concerning HEP Five, because 31% quasi co-ownership of the trust beneficiary interest was transferred in the 16th fiscal period (April 9, 2013) and
differs from the equity ratio ownership of 14% . For comparison, values calculated with the equity ratio of 14% are shown from the 1st to 15th fiscal
periods.

(Note 2) Cap rates are the weighted average based on appraisal values.




(|  4-6. List of Appraisal Values Hankyu REIT

(Unit : JPY mn)

rate ol Change Change th:i:li::i:os"gee:tz: ig;g;ilnzsss Value to book ratio
periot B s j
(Note) (18th fiscal period-end) (@-©) (@-0)© end of current period @-® @/

End of previous period Cep © Eid & GUiEs

(17th fiscal period-end)

- F

HEP Five ( 14% of the quasi

co-ownership of the trust 6,468 7,490 4.4% 7,770 4.2% 280 3.7% 5,776 1,993 134.5%

beneficiary interests)
7,740 6,560 5.4% 6,600 5.2% 40 0.6% 7,698 -1,098 85.7%
6,930 7,370 5.3% 7,610 5.1% 240 3.3% 5,850 1,759 130.1%
8,600 7,460 5.7% 7,609 5.6% 149 2.0% 7,507 101 101.4%

2,980 2,560 5.9% 2,590 5.8% 30 1.2% 2,771 -181 93.5%

1,318 1,488 6.2% 1,530 5.9% 42 2.8% 1,340 189 114.1%
2,175 1,840 6.5% 1,860 6.3% 20 1.1% 2,280 -420 81.6%

Sphere Tov_ver Tennoz (:_33%
of the quasi co-ownership of 9,405 6,699 4.7% 6,732 4.7% 33 0.5% 8,721 -1,989 77.2%

the trust beneficiary
NEESO)

19,025 12,900 4.7% 12,900 4.6% (0] 0.0% 17,955 -5,055 71.8%

4,160 4,010 5.2% 4,010 5.2% (0] 0.0% 3,887 122 103.2%
5,122 5,190 5.7% 5,220 5.5% 30 0.6% 4,553 666 114.6%
7,350 6,850 4.9% 6,850 4.9% (0] 0.0% 7,748 -898 88.4%

Namba-Hanshin Building 4,310 2,710 5.4% 2,730 5.3% 20 0.7% 3,995 -1,265 68.3%

2,100 1,982 6.2% 1,988 6.2% 6 0.3% 1,641 346 121.1%

HANKYU NISHINOMIYA
GARDENS (28% of the
quasi co-ownership of the

18,300 20,860 5.1% 21,728 4.9% 868 4.2% 18,245 3,482 119.1%

trust beneficiary interests)

10,200 10,500 4.8% 10,700 4.7% 200 1.9% 10,095 604 106.0%
8,100 8,650 4.9% 8,650 4.9% (0] 0.0% 8,189 460 105.6%
1,870 2,100 5.1% 2,130 5.0% 30 1.4% 1,889 240 112.8%

1,680 1,700 4.1% 1,700 4.1% (0] 0.0% 1,751 -51 97.0%
127,834 118,919 5.1% 120,907 5.0% 1,988 1.7% 121,900 -993 99.2%

(Note) Cap rates are cap rates and discount rates based on the direct capitalization method used for appraisal value calculations (Nitori Ibaraki-Kita Store (site),
Kohnan Hiroshima Nakano-Higashi Store (site) , LaLaport KOSHIEN (site) and AEON MALL SAKAIKITAHANADA (site) are allocated a discount rate
using the DCF method.) and the total is the weighted average cap rate based on appraisal values.
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L2 5-1. Basic Financial Policy / Debt Outstanding

Basic Financial Policy

® Maintain sound financial position
® Maintain favorable trading relationship with financial institutions
® Realize lower fund procurement costs

(effective use of security deposits/guarantees)
® Reduce financing risks (diversification of debt repayment dates)
® Reduce interest rate risks (focus on long-term, fixed-rate loans)

As of end of As of end of After
17th period 18th period 3rd PO

JPY 56.9 bn JPY 56.9bn JPY 61.9 bn

Interest-bearing debt

Avg. funding cost
interest-bearing debt utilized

amount of security deposits and 1.27% 1.19% 1.13% (NOte 2)
Avg. debt financing cost (including
investment corporation bonds) 1.34% 1.23% 1.18%
Avg. remaining years
on long-term loans payable and 2.2years 2.7years 2.6years
investment corporation bonds
Long-term debt ratio 98.2% 100.0% 91.9%
Fixed debt ratio 78.6% 80.3% 73.8%
LTV 48.6% 47.3% 47.0% (Note 2)
Interest-bearing debt ratio 43.2% 43.4% 43.2% (Note 2)
Investment corporation bonds JPY 6 bn JPY 6 bn JPY 6 bn
. A+ A+ A+

I ERENAE) stable stable stable
Investor rating(JCR)

newly aquied in the 18th fscal sﬁgie s'tbtapk;e

period

(Note 1) Details of the calculation method for “average funding cost”, “average borrowing
cost”, “LTV” and “Interest-bearing debt ratio” are presented on P67.
(Note 2) The figure includes the expected amount and may differ from actual results.

Debt Outstanding by Lender (pPy mn)
As of June 27, 2014

11,000
17.8%

B Mitsubishi UFJ Trust and Banking Corporation
@ Development Bank of Japan Inc.

O Sumitomo Mitsui Banking Corporation

O The Bank of Tokyo-Mitsubishi UFJ, Ltd.

B Mizuho Bank, Ltd.

0O Sumitomo Mitsui Trust Bank, Limited

O The Senshu Ikeda Bank, Ltd.

@ Mizuho Trust and Banking Co., Ltd

O Investment corporate bonds

Total JPY 61.9 bn

Registration for Issuance of Investment Corporation Bonds

Planned value of issuance (upper limit):
JPY 100,000 mn
Planned issuance period: Dec. 19, 2013 to Dec. 18, 2015




L] 5-2. Acquisition of New Rating Hankyu REIT

- Acquisition of new credit rating from Japan Credit Rating Agency, Ltd. (JCR)
(as of December 11, 2013)

Rating agency Rating category
: : Long-term AA-
Japan Credit Rating Agency, Ltd. (JCR) issuer rating (Outlook of rating: Stable)

Upon acquiring a new credit rating, the following points were emphasized in presentation.

Our aim is to embody investment strategies and growth strategies utilizing management capabilities such as
planning ability and operational management inherited from real estate business of our main sponsor
Hankyu Hanshin Holdings, Inc.

Improvement realized in NOI yield of our portfolio by implementing measures for improvement of portfolio’s
earning ability (assets replacement in April 2013) through a collaboration with the sponsor group as well as
return to the growth path by improving LTV through capital increase with implementation of public offering in
June 2013 and property acquisitions.

Our intention for expansion and growth of our portfolio by agile acquisition of quality properties through
utilization of real estate network and warehousing functions of the sponsor group in order to achieve future
external growth.

Our intention to secure solid refinancing, extending debt period, diversification of repayment dates, reduction
of debt financing costs, and diversification of fund procurement methods with a close collaboration with
financial institutions aiming for stable financial management.




[ 2} 5-3. Trends of Debt Financing Costs and Diversification of Repayment Dates  Hankyu REIT

- Trends of Debt Financing Costs and Average Remaining Years

1860% r 1 3.0 years
2T yaars
150% 2.4 years 2.5 years
1.40% 21 2 @2 years 20
’ A ' rs 1 1 1
vomrs  yours s aey | 20vears e Realized reduced debt financing
costs and extending the average
130% 15 years remaining years of loans payable
1.23% \ /
12% B of e off He ot e oo ) A af erd af . Pag ool e oo . P e e eof ) Ha af erd af 1'0 yoars

==y, chi TirancIng oSt
firchudieg rvestmont corpeoration borcds)

=8=Foen, romaining yoors on long-torm bans paynblo ond investmont comoration bonda

- Diversification of Repayment Dates

JPY bn
14

New debt financing in 19th fiscal period
JPY 5.0 bn

12

10

* Newly borrowed JPY 5.0 bn
in short-term loans (1 year) on June 23, 2014

* Plan to refinance JPY 5.5 bn
in long-term loans maturing on July 22, 2014
with long-term loans (5 years)

Investment corporation bonds
JPY 6.0 bn

19th 20th 21st 22nd 23rd 24th 25th 26th 27th 28th 29th 30th 31st 32nd
period period period period period period period period period period period period period period
'14/11 '15/05 '15/11 '16/05 '16/11 '17/05 '17/11 '18/05 '18/11 '19/05 '19/11 '20/05 '20/11 '21/05




| oY 5-4. Asset Scale and LTV (Loan to Value)

Total acquisition price

Hankyu REIT

Capital increase

Total appraisal value at the end of period by 3rd public
—#&— LTV at end of period (based on management guidelines) offering
-—i— Interest-bearing debt ratio at the end of period o
Capital increase
o by 2nd public
(JPY bn) Capital increase y offerri)ng
by 1st public 579
270 - offering ¥ 55.2 556 56.1 55.9 56.0 55.9 55.8 £35 L 60
45.6 46.0 i ‘ t - Approx.
240 ' 48.6\17.3 [47.0
’ 4 50
210 r Ao.a = = o “:
-9 46.2 . ==
180 45.4 455 452 455 455 43.2 43.4 / 1 40
31.0 Approx.
150 |- 30.0 30, 3,22
4 30
120
90 1 20
21.3
60 r18.018.2 18.9
1 10
30
0] 0]

1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th 17th 18th After
period period period period period period period period period period period period period period period period period period 3rd
'05/11 '06/05 '06/11 '07/05 '07/11 '08/05 '08/11 '09/05 '09/11 '10/05 '10/11 '11/05 '11/11 '12/5 '12/11 '13/05 '13/11 '14/05 PO

'14/06
B‘Pdp%frties 5 6 7 8 9 11 11 16 15 15 15 15 15 15 15 16 19 19 23

EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEER “llllllllllllll

Increase in appraisal value, capital increase through
3rd public offering, etc. led to LTV slightly improving
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L] 6-1. Financial Highlights Hankyu REIT

Unit:JPY mn
Forecast for 18th Fiscal Period Results for 18th Fiscal Period Change
(Dec. 1, 2013 to May 31, 2014) | (Dec. 1, 2013 to May 31, 2014) -
Operation period (days) 182 182 — (Main factors for increase/decrease)
4’445 4,460 15 - @ Kitano Hankyu Building +JPY 5mn
Sphere Tower Tennoz +JPY 4 mn
®@ Decrease of repairing cost +JPY 10 mn
1,295 1,312 16 Decrease of advertising
and promotion +JPY 4 mn
1,293 1,311 17 ® Investment unit issue costs -JPY 36 mn
Number of outstanding
investment units at end of 105,200 105,200 —
fiscal period (units
Distribution per unit (JPY) 12’300 12,462 162




[ Y 6-2. Distribution Forecast for 19th Fiscal Period Hankyu REIT

Forecast for the 19th fiscal

eriod Distribution per unit forecast JPY 12,400
[Main factors for increase/decrease from 18th FP]
Contribution to lease operating income of acquired properties +221  (Marutamachi +91, kotocross +64, Shimoyamate +36, Nishikoji +29, etc.)
Decrease of Advertising and promotion +61  (Ueroku F Building +27, Namba-Hanshin Building +20, etc.)

Expensed tax and public dues of properties acquired in 16th and 17th -109  (Nishinomiya G -40, Hankyu Corporation Head Office Building -32,
Kitahanada -28, etc.)

Unit: JPY mn

Results for 18th Fiscal Period Forecast for 19th Fiscal Period Results for 17th Fiscal Period
(Dec. 1, 2013 to May 31, 2014) (Jun. 1, 2014 to Nov. 30, 2014) - (Jun. 1, 2013 to Nov. 30, 2013)

Operation period

) 182 183 1 183 —
Operating revenues 4,460 4,764 303 4,545 218
Operating income 1,750 1,905 1,812 92
Ordinary income 1,312 1,483 170 1,367 115
Net income 1,311 1,481 170 1,366 115
Number of outstanding
investment units at end of 105,200 119,500 14,300 105,200 14,300
period (units)
Distribution per unit (JPY) 12,462 12,400 -62 12,985 -585
FFO per unit (JPY) 21,467 20,541 -926 21,959 -1,417

[Main preconditions]
*There will be no transfer of portfolio properties from the presently held 23 properties
*There will be no additional issuance of investment units to the present 119,500 units until the end of the period




[ Y 6-3. Income Statement / Cash Distribution Statement  Hankyu REIT

™ Income statement ™ cash distribution statement

Unit: JPY mn

17th Fiscal Period 18th Fiscal Period
(Operation period:183 days) (Operation period:183 days)
ltem Jun. 1, 2013 to Nov. 30, 2013 | Dec. 1, 2013 to May. 31, 2014 | Change

(Unit: JPY thousand)

ltem 17th Fiscal Period|18th Fiscal Period

Unappropriated income for current

: 1,366,086 1,311,082 -55,004
1. Operating revenues 4,545 100.0 4,460 period

Lease operating revenues 4,536 4,460 Distributions 1,366,022 1,311,002 -55,019

Distribution revenue of silent partnership 9 p— (Distribution per unit (JPY)) (12,985) (12,462) (-523)

2. Operating expenses 2,732 60.1 2710 60.8 Retained earnings carried forward 64 79 14

Lease operating costs 2,353 2,305
Asset managerment remuneration 285 299 (Main factors for increase/decrease)

Officer remuneration 3 3

100.0

Asset consignment remuneration 16 17 @ Decrease in operating revenues
Adminstrative agency remuneration 30 33 Decrease in operating income of Sphere Tower Tennoz -JPY 96 mn
Audioieuneration 7 ! Decrease in operating revenues of Namba-Hanshin Building -JPY 37 mn

oth i . L . .
Lo opere Sxpenses &5 S Decrease in operating income of Kitano Hankyu Building ~ -JPY 34 mn

(@]
=4
=1
e g
:
(=]
[]
=
[

Dpereing neome 1,812 399 1,750 39.2 "_52 Increase in operating revenues due to period-through
3. Non-operating revenes 2 0.0 1 0.0 0 contribution from properties acquired in 17th FP +JPY 105 mn
Interest earned 0 0
Other non-operating revenues 1 1
4. Non-operating expenses 447 9.8 439 9.8 -8 @ Decrease of operating expenses
Tteref;IZ:de:i:znse 333 3;2 Decrease repair expense -JPY 60 mn
: , : Expensed tax and public dues of properties acquired
nterest due on investment corporation bonds 37 38 in 16th and 17th FP +JPY 51
Amortization of investment corporation bond 3 3 n th an mn
issuance costs
Investment unit issue costs 16 36
Other expenses 5 4
1,367 30.1 1,312 29.4 -55
Pretax net income for current period 1,367 1,312
Corporate, local and enterprise tax 1 1
Adjustment for corporate tax, etc. -0 0
Net income for current period 1,366 30.1 1,311 294 -55
Retained earnings carried forward 0 0
from the previous period
Unappropriated income for current period 1,366 1,311

[ Lease operating revenues / expenses
L Breakdown: See pages 46 and 47




L Y 6-4. Balance Sheet

Unit: JPY mn
17th Fiscal Period 18th Fiscal Period

_ (as of Nov 2 (as of May. 31, 2014 Change
8,927 6.8 8884 6.8 -42

Operati li ceivable 4 4
122,712 93.2 122,183 93.2 529

0 0
121,542 923 120,882 922 -660
1,047 08 1,043 08 2
122 0.1 256 0.2 134
131,658 100.0 131,083 100.0 574

[REGINES
| Current liabilities total
Operating accounts payable

Short term loans payable

Long term loans payable
(return within 1 year)

Accrued dividend
Accrued expenses
Income taxes payable
Accrued consumption t
Advance received
Current deposit received
Security deposits
(return within 1 year)

Il Total noncurrent liabiliteies
Investment corporation bonds
Long term loans payable
Security deposits
Security deposits in trust

Liabilities total

| Unitholders capital

Il Total surplu
Unappropriat ome for curr

zZ
o
[
@
o
73
&

period

Net assets total

Liabilities t assets total

17th Fiscal Period
(as of Nov. 30, 2013)

24,416
624
1,000

21,500
10

178

1

55

629

0

415
41,560
6,000
28,400
1,478
5,682
65,976

64,316
1,366

1,366
65,682

131,658

18.5 25,118

369

Unit: JPY mn

18th Fiscal Period
(as of May. 31, 2014)

mount_[Rato 0] Amount_[Rato 0

19.2

Change

Amounl

702

23,700

12
157

55
615

202
40,338
6,00

31.6

30.8

-1,221

Hankyu REIT

Interest-bearing
liabilities
JPY 56,900 mn

4 )

Total security
deposits
JPY 7.340 mn

27,200
1,43

5,707
65,456

50.1

48.9
10

64,316
1,311

1,311

49.9 65,627

100.0

49.9

49.1
1.0

50.1

131,083 100.0

-519

-574

JPY 2,254 mn
was allocated for
property
acquisitions

\. J




L] 6-5. Income and Expenditure by Property

Item

Number of operating days
of 18th fiscal period

Lease operating revenues total
Income from lease
Utilities expense income
Other incomes

Lease operating costs total

Property/Facility management
fees

Utilities expense

Rent paid

Advertising and promotion
expenses

Repair expense

Nonlife insurance premium
Tax and public dues

Other expenses
Depreciation

Lease operating income

NOI
(Lease operating income +
Depreciation)

Capital expenditure

(Note 1) Rent Information is not disclosed as the consent of the tenant was not obtained.

HEP Five
(14% of the quasi
co-ownership of the
trust beneficiary
interests)

182

303
244
15
42
204
45
24

39

Kitano Hankyu

Bldg.

143

N 0 B

50

72
144

Dew Hankyu
Yamada

182

387
267
50
70
231
74
54

26

62
155

218

10

Takatsuki-Josai
SC

182

284
283

26

75
149

224

Nitori Ibaraki-
Kita Store (site)
(Note 1)

182

60

Kohnan
Hiroshima
Nakano-Higashi
Store (site)

182

68
68

o o O

61

61

Hotel Gracery
Tamachi

182

121
116

14

36
67

103

Hankyu REIT

Unit JPY mn

Richmond
Hotel
Hamamatsu
(Note 1)

LaLaport
KOSHIEN
(site)

182 182

257
257

150 65




L] 6-5. Income and Expenditure by Propert

NISHINOMIYA
GARDENS
(28% of the

AEON MALL
SAKAI
KITAHANADA

quasi co-

ownership of the (site) (Note 1)
trust beneficiary

Number of operating days

of 18th fiscal period 182 182
Lease operating revenues total 618
Utilities expense income —
0
Lease operating costs total 171
Property/Facility management 0
fees
-
Rent paid 6
Advertising and promotion
expenses —
:
Nonlife insurance premium 3
Tax and public dues 19
0
\[e]}
(Lease operating income + 587 239

Depreciation)

Capital expenditure

Mandai
Toyonaka
Honan Store
(site) (Note 1)

182

56

(Main capital expenditure)

Sphere Tower

. Hankyu Tennoz
Shiodome e (33% of the Namba-
East Head Office Ueroku F Bldg. quasi co- LAXA Osaka Hapshin
Side Bldg. Bldg ownership of Building
: the trust
beneficiar
182 182 182 182 182 182
407 359 137 120 254 108
382 359 118 87 254 91
23 — 10 12 — 7
2 — 7 20 — 10
209 125 116 164 154 142
19 1 22 24 1 22
28 — 11 44 — 15
0 - — — 15 —
15 — 31 25
0 1 0 0
21 16 12 28 49 18
2 0 1 1 1 6
122 105 36 56 81 53
197 233 21 -43 99 -33
320 339 57 12 181 19
0 _ 6 3

Kita-Aoyama
3 cho-me Bldg.
(Note 1)

Hankyu REIT

Unit JPY mn

Total
(19
properties)

182

4,460
4,017
232
210
2,305
344
324
50

45
103
17
442
31
947
2,155

35 3,103

254

Kitano Hankyu Building
Renewal of air conditioners

Land readjustment work

JPY 28 mn

HANKYU NISHINOMIYA GARDENS

JPY 27 mn

Sphere Tower Tennoz
Renewal work for central monitoring facilities JPY 61 mn
Namba Hanshin Building
Renewal work for emergency broadcasting system JPY 15 mn




L Y 6-6. Financial Indicators Hankyu REIT

Operation period 183 17th fiscal period: Jun. 1, 2013 to Nov. 30, 2013
P P 18th fiscal period: Dec. 1, 2013 to May. 31, 2014

Ordinary income / {(Total assets at beginning of period
+ Total assets at end of period) /2 }

2.2% 2.0% Calculated from duration of operation

Net income / {(Net assets at beginning of period + Net assets at end

Return On Assets (ROA) 1.1% 1.0%

Return On Equity (ROE)

0 0
2.2% 2.0% of period) /2 }
4.5% 4.0% Calculated from days of operation
Ratio of net assets at end of period 49.9% 50.1% Net assets / Total assets
0, (o) (Amount of interest-bearing debt + Security deposits - Matched money to security deposits)
Loan To Value ratio at end of period (LTV) 48.6% 47.3% /(Total assets(*) - Matched money to security deposits)
(472%) (469%) *Appraisal-value basis (Ratios in brackets are based on book value)
Ratio of interest-bearing debts to total assets .
0 0 H
at end of period 43.2% 43.4% Interest-bearing debt / Total assets
: . . . Pre-interest and pre-depreciation net income for current fiscal period /
Debt Service Coverage Ratio (DSCR) 7.0times 7.3times Interest expenses
Net Operating Income (NOI) JPY3,126 mn JPY3,103 mn Net lease operating income + Depreciation
. Net income for current fiscal period +Depreciation - Income/loss on
Funds From Operation (FFO) JPY2,310 mn JPY2,258 mn

sale of real estate

Investment unit price and net assets at the end of 18th FP
Investment unit price (closing price): JPY 550,000
Net assets per unit: JPY 623,831
Net assets per unit after reflecting unrealized income/loss:  JPY 614,392







Retail-use Facilites

Office-use facilities

Mixed-use (complex) facilities

& 7-1. Portfolio List (As of End of 18th Fiscal Period) (D Hankyu REIT

As of May 31, 2014

Building Total leasable area Occupancy rate Total number T | e Appraisal value (JPY
Completion date age (s (l\z)ote 3y) of tenants Date of acq qJPY mn' ) esl € mn)
(Note 2) (Note 3) (Note 3) ratio (Note 5)
HEP Five )
6,337.37 100.0% 1
RI(K) | (14% of the quasi co-ownership of the | 5 s Z'I‘:y Nov.1998 | 156 o 46% | Feb.1,2005 6,468 5.1% 7770 | 42%
trust beneficiary interests) (2,958.94) (97.4%) (131)
i 28,194.15 100.0% 2
R2(K) Kitano Hankyu Bldg. g‘:l:"a’ ‘(‘:'I"‘y Jun.1985 | 29.0 ey e (22 | 104%| Feb.1,2005 7,740 6.1% 6,600 | 52%
,477. 7%,
R3(K) Dew Hankyu Yamada Osai:":r;';yc'mre Oct. 2003 | 10.7 13,027.28 100.0% 28 | 45% | Feb. 1,2005 6,930 5.4% 7,610 | 5.1%
RA(K) Vel et TakasukiCity, |\ o003 | 112 31,451.81 100.0% 1 | 6.1% | Nov. 15, 2005 8,600 6.7% 7,609 | 56%
Shopping Center Osaka Prefecture
R5(K) NI 'bagi;("a Sl Osz’:a’ik:eztcy{u " — — 6,541.31 100.0% 1| - | Mar 29,2006 1,318 1.0% 1530 | 5.9%
Kohnan Hiroshima Nakano-Higashi Aki Ward 25,469.59 Oct. 2, 2006 2,170
R N LLOVEIE, — — 100.0% 1| - 1.7% 1 39
6 Store (site) Hiroshima City 60.14 00.0% Apr. 9, 2007 5 ’ 800 | 6.3%
RS Hotel Gracery Tamachi M'"aT‘;’k‘c’oa’d’ Sep. 2008 5.7 4,943.66 100.0% 1 |102%| Dec. 25,2008 4,160 3.3% 4010 | 5.2%
RO(K) "a"ap‘)?si't(gSH'EN z;’;g":;’;zcﬂ‘i — — 126,052.16 100.0% 1 | 6.0% | Jan. 22, 2009 7,350 5.7% 6,850 | 4.9%
. Naka Ward,
R10 Richmond Hotel Hamamatsu |, &7 TET | Sep.2002 | 117 6,995.33 100.0% 1 |13.9% Jan. 22,2009 2,100 1.6% 1988 | 6.2%
HANKYU NISHINOMIYA Nishimamiva G
R11(K) GARDERNS Hyoso e S| oct. 2008 57 65,372.41 100.0% 1 | 92% | Apr.16,2013 18,300 | 14.3% 21,728 | 4.9%
(28% of the guasi co-ownership of the
Ri2(k) |AEON MALL SQEQ'K'TAHANADA *;':{;’I"g:g — — 64,104.27 100.0% 2 | - | June 27,2013 8,100 6.3% 8650 | 4.9%
R13() | MANDAI Toy?;?:)a Honan store O;‘.r:lf:r:l;?e(c:ilgre = = 8,159.41 100.0% 1| - | June 27,2013 1,870 1.5% 2130 | 50%
. . Chuo Ward,
o1 Shiodome East Side Bldg. e Aug. 2007 6.8 9,286.58 100.0% 6 | 4.6% | Feb. 29,2008 19,025 | 14.9% 12,900 | 4.6%
oz(k) | Hankwu C°"g’£ﬁ‘3;’; Iz @iz g‘;:l:’;’ 2’:}/ Sep.1992 | 217 27,369.37 100.0% 1 | 37% | Apr102013 10,200 8.0% 10,700 | 4.7%
Chuo Ward,
M1(K) Ueroku F Bldg. ey Sep.1993 | 207 4,611.82 97.2% 12 | 32% | Nov.1,2005 2,980 2.3% 2590 | 58%
Sphere Tower Tennoz .
M2 | (33% of the quasi co-ownership of the Sh'”aﬂz"&wm' A’,’\‘r' t19793 21.2 8,807.71 39.4% 21 | 279% | oct. 2, 2007 9,405 7.4% 6,732 | 4.7%
trust beneficiary interests) (Note 7)
M3(K) LAXA Osaka F“kgss*;'l’(‘;ac‘:t"ya’d' Feb.1999 | 153 30,339.91 100.0% 1 | 34% | Jan. 22, 2009 5122 4.0% 5220 | 55%
. - Chuo Ward 9,959.01 100.0% 1
M4(K) Namba-Hanshin Building Osaka City' Mar. 1992 222 (6,456.38) (92.8%) 18) 4.5% | Jan. 22, 2009 4,310 3.4% 2,730 5.3%
'y B B 0,
. _— Minato Ward,
M5 Kita-Aoyama 3 cho-me Building E Sep. 2013 07 619.76 100.0% 2 | 7.4% | Nov.12, 2013 1,680 1.3% 1700 | 4.1%
477,703.07 98.9% 85
13.4 g - sy | 35% — 127,834 | 100.0% 120,907 | 5.0%




L] 7-1. Portfolio List (As of End of 18th Fiscal Period) @  Hankyu REIT

i Total leasable area i
Classifil  coge I 2 Occupancy rate VELE! MMy PML Acqusition price |Investment| ArFTEEE] VIR (@Y Cap rate
1 (Note 1) Name Location Completion date| age (m?) (Note 3) of tenants (Note 4) Date of acquisition (3PY mn) ratio mn) (Note 6)
cation (Note 2) (Note 3) (Note 3) (Note 5)

DAILY QANAT laumiya Kamiavo ward
R14(K) Horikawa Marutamachi Store K g}r/o cit ! — —_ 3,776.15 100.0% 1 — June 4, 2014 3,100 — 3,230 4.8%
» (site) yolo city
2
| RI5(K) | kotocross Hankyu Kawaramachi Shlgﬁﬁ‘i’:;m' oct. 2007 | 6.7 440013 | 100.0% 1 2.6% | June4, 2014 2770 | — 2960 | 5.0%
[
[%]
3 .
S| R16(K) LIFE ShiftiszmErD S Gl wzr) — — 2,397.83 | 100.0% 1 — | Junes, 2014 1421 | — 1430 | s0%
& (site) Kabe city
(tentative name) MANDAI Gojo Ukyo-ku _ _ o _ _ o
R17(K) R . e 918280 | 100.0% 1 June 24, 2014 4182 4220 | 4.9%
497,459.98 98.9% 89
’ 0/ — 0,
13.2 iy Eand 258 | 35% 139,307 132,747 | 5.0%

(Note 1) The properties owned by Hankyu REIT are assigned codes classified by facility (type of use) and region.
The letters on the left represent the facility (type of use):
“R" is for retail-use facility, “O” is for office-use facility and “M” is for mixed-use (complex) facility.
The numerals are the numbers assigned to each facility in the chronological order of the acquisition.
The letter “K” in parentheses to the right of the numerals indicates that the property is located in the Kansai region.

(Note 2) The portfolio total is the weighted average building age by acquisition price.

(Note 3) Figures in parenthesis indicate the total leasable area for end-tenants, the occupancy rate based on the said area, and the number of
end-tenants, respectively.
For HEP Five, 14% quasi co-ownership of the trust beneficiary interests is indicated as the leasable area.
For Sphere Tower Tennoz, 33% quasi co-ownership of the trust beneficiary interests is indicated as the leasable area.
For HANKYU NISHINOMIYA GARDENS, 28% quasi co-ownership of the trust beneficiary interests is indicated as the leasable area.

(Note 4) PML of LaLaport KOSHIEN (site) is calculated for the parking garage space administration building (394.88m?3).

(Note 5) Appraised value of newly acquired assets, kotocross Hankyu Kawaramachi, DAILY QANAT Izumiya Horikawa Marutamachi Store (site),
(tentative name) MANDAI Gojo Nishikoji Store (site) and LIFE Shimoyamate Store (site) is written dated on April 1, 2014.

(Note 6) Cap rates and discount rates are based on the direct capitalization method used for appraisal value calculations (Nitori Ibaraki-Kita Store
(site), Kohnan Hiroshima Nakano-Higashi Store (site), LaLaport KOSHIEN (site), AEON MALL SAKAIKITAHANADA (site) and
Shimoyamate Store (site) are allocated a discount rate using the DCF method.) and the portfolio total is the weighted average cap rate
based on appraisal values.

(Note 7) The completion date for the office and store portions is indicated.




[ 7-2. Portfolio View (As of End of 18th Fiscal Period) @ Hankyu RET

Urban retail facilities Community-based retail facilities

HEP Five HANKYU NISHINOMIYA GARDENS Dew Hankyu Yamada

Kita-Aoyama 3 cho-me Building AEON MALL SAKAIKITAHANADA (site)




L Y 7-2. Portfolio View (As of End of 18th Fiscal Period) @ Hankyu REIT

Community-based retail facilities

LaLaport KOSHIEN (site) MANDAI Toyonaka Honan Store (site)




L Y 7-2. Portfolio View (As of End of 18th Fiscal Period) ® Hankyu REIT

Hotel Office
Hankyu Corporation
LAXA Osaka Hotel Gracery Tamachi Head Office Building Ueroku F Building

Richmond Hotel Hamamatsu Shiodome East Side Building Sphere Tower Tennoz




L Y 7-3. Trends of Distribution per Unit Hankyu REIT

Distribution per unit forecast m Distribution per unit

20000 - 18.962
17,365

13,572 12,694

14,955 14,990 >3 14,310
13,57913,723 6,5 ' 12,688 12,985
12,415 00812,324 5 22811 806 12,462
43 4100 1
, 2,7 2,400
[l I I I I I11 5I I

1st 2nd  3rd 9th  10th 11th 12th 13th 14th 15th 16th 17th 18th  19th
period period period perlod perlod perlod perlod perlod period period period period period period period period period period period
'05/11 '06/05 '06/11 '07/05 '07/11 '08/05 '08/11 '09/05 '09/11 '10/05 '10/11 '11/05 '11/11 '12/05 '12/11 '13/5 '13/11 '14/5 '14/11
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(Compare with 18th FP forecast: +JPY 162 per unit, net income + JPY 17 mn)
Increase in operating income +JPY 41 mn

Decrease in non-operating expenses -JPY 26 mn
(Investment unit issue costs JPY 36 mn, etc.)

SN EEEEEEEEEEEEEEEEEEEEEE
EE NN NN NN NN NN NN NN NN EEEEEE

Target a level of JPY 12,000 or more on an ongoing basis and aim for further increase

Ul
(63}




g 7-4 Income Ratio by rent Category and Sales-Based Overage Rent System Mechanism Hﬂ!lk]'ll REIT

Income Ratio by Rent Category and Variation
Factors

18th FP , ,
. Variable-rent portion
Income Ratio Rent income varies in accordance

with the sales of part of shops in
14 HEP Five, Dew Hankyu Yamada
and Kitano Hankyu Building

Overage-< <Varies in accordance with
rent 7.6 the fixed-rent portion>
tenants Rent income varies in
accordance with occupancy
rates and rent levels of HEP
Five

N

Fixed- Rent income varies in

rent ¢ 91.0 accordance with the
tenants occupancy rates and rent
levels of remaining
properties

Total rent income
(excluding warehouse income)

Income Ratio by Rent Category and Variation Factors

Rent income

_ A
Variable-

rent
portion

Fixed-
rent
portion

I

»

Point from where sales-based
variable rent is generated

Tenant sales




L] 7-5. Population Dynamics of Kansai Region @

Hankyu REIT

Concentration of population will heighten due to return of population to city center

and urban vicinity

Retail facilities of Hankyu REIT are located in most populous municipal regions

Kyoto Pref. ~ DAILY QANAT lzumiya Horikawa

—‘\\\ / Marutamachi Store (sitel

(tentative name) MANDAI Gojo
Nishikaoji Stare (site)

Mitori IbarakiKita Store (site) Shiga Prat,
kotocross Hankyu K il
Dew Hankyu Yamada S s ;
Takatsuki-Josal
MANDAI Toyonaka HonaniStare(site) L HEP Fiie
At Dsaka Interpatieng] . Kitano Hankyu Bldg,
HANKYU NISHINOMIYA GARDENS - Air§ R B
' Hankyu Head Office Bldg,

Lalap:ﬁ.ﬁﬁ&m_ﬁi,{ﬁfﬁl

Kobe ’ - Umeds - Ueroku F Buildin

= ' Kabe Aipor 8 38 " 5
= L & A SR
LIFE Shimoyamate Store P =
e X / . 1,000,000 o more

Mamba-Hanshin Bldg, # @ 500.000 to < 1,000.000

AFON MALL o 300,000 to < 500,000

- L 200,000 to < 300,000

SAKAIKITAHANADA (site) +KH'ISEI.I Ip!&mm:unal,; 100,000 to < 200.000

Airoort Osaka Pref,

— Hankyu Railway
— Hanshin Railway

<Populations as of March 31, 2013 of municipal regions
with populations of 100,000 or more>

Population of Kansai is 20.57 million

Osaka Prefecture: approx. 8.67 million
Of which, 62% reside in the top
7 municipal regions
(population of 300,000 or more)
including Osaka City

Hyogo Prefecture: approx. 5.56 million
Of which, 68% reside in the top
7 municipal regions
(population of 200,000 or more)
including Kobe City

Source: Japan Geographic Data Center “Population
Summary of the Basic Resident Registers” (2013)




Hankyu REIT

L] 7-5. Population Dynamics of Kansai Region @

Population is clearly resurging in city center and urban vicinity
Populations of Umeda and municipal regions along Hankyu/Hanshin Lines are rising

(tentative name) MANDAI Gojo i dasbiibe DAILY QANAT lzumiya Horkawa
Nishikaoji Store (site) Marutamachi Store (site)
Nitari Inaraki-Kita Store (site) W . Shigs Pref

Dew Hankyu Yamada i = R It war.amacn.
-~ Takatsuki-Josal
MANDAI Toyonaka Honan Store :siie} : HEP Five
g Qg Itk Kitano Hankyu Bidg
FANKYU NSHINOMIYA GARDENS S A TAYA Oeak
Lalaport KOSHIEN (site} Hankyu Head Office Bldg
Kobe City e e ; Uercku F Building
+ Kobe Aimort ~
LIFE Shimoyamate Store- i y
{site) s P R
. @ Bip rise (+5% of mare)
Mamba-Hanshin Bldg. Small rise (+2% to < +5%)
About the same [=2%)
AE‘DN MA.I.I. 3 T fall (508 o |
SAKAIKITAHANADA (site) _ Kansal Intemational 4 o b e

@ Big fall (-5% or mare)

— Hankyu Railway
— Hanshin Raifway

Birport mm

<10-year population rise/fall in municipal regions with
populations of 100,000 or more>

Though Kansai population fell
slightly -0.3% (10-year period), the
population of city centers such as in
Osaka City is +2.3%

Areas along Hankyu and Hanshin
lines increased (+4.0%)

Reason for differentiation:
High transportation convenience
and high concentration of city
facilities

Positive factors to profitability and
stability of Hankyu REIT

Source: Japan Geographic Data Center “Population Summary
of the Basic Resident Registers” (2003, 2013)




Hankyu/Hanshin Lines and Properties Held Hankyu REIT

DAILY QANAT lzumiya
— Hankyu Railway Horikawa Marutamachi (site)

— Hanshin Electric Rallway

Cther Propertiss kotocross Hankyu Kawaramachi
(Kensal) Arashiyama Ling i : -
'AEON MALL SAKAKITAHANADA (site) (tentative name) MANDAI Gojo Nishiko|i Store (site) N
(Tokya) P :
E Wt v T;’Q”"Z ) Takatsuki-Josai Shopping Center
lodome East Side Buildi ot o .
ctel Cracery Tatachl. Nitori Ibaraki-Kita Store (site) -
Kita-Aoyama 3 cho-me Building Bt HEnty Vamad
(Other areas) ANKyH Setiac et
K.chnan Hiroshima Nakano-Higashi Store (site) C s
Richmond Hotel Hamamatsu Fed

MANDAI Toyonaka HmaTIXS}J;E [site) E \ ( — M’:‘:‘ !,f —
HANKYU NIHNOMIYA GARDENS Lol A N
LaLaport KOSHIEN (site) /7 /

f!'
j /[ HEP Five

¢ | Kitano Hankyu Building
' | LAXA Osaka ;
Hankyu Corporztion Head Office Building

- Namba-Hanshin Building

Ueroku F Building

gt

LIFE Shimoyamate
Store (site) Hanshin Namba Line

Kobe Kosoku Line




C] 7-7. Main Investment Area of Hankyu REIT “Umeda”  Hankyu REIT
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7-8. HANKYU NISHINOMIYA GARDENS and Properties in Vicinity ~ Hankyu REIT
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Hankyu REIT
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7-10. kotocross Hankyu Kawaramachi and Properties in Vicinity Hankyu REIT

Keihan
Main line

™ KAWARAMACHI
! kotocross
Hankyu
Kawarachi

Kyoto Line
L e Takashimaya ;= 3

aphtaken from south Side facing north)




m 7-11. Daily QANAT 1zumiya Horikawamarutamachi Store (site) and Properties in Vicinity Hankyu REIT
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m 7-12. (tentative name)MANDAI Gojo Nishikoji Store(site) and Properties in Vicinity Hankyu REIT
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C] 7-13. Location of acquired 3 properties in Kyoto City  Hankyu REIT

KT";'l‘naklue" DAILY QANAT Izumiya -
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LTV

Concerning owned real estate or newly acquired assets as of each period: Average NOI yield = [Total real estate lease
operation income* - Real estate lease operation expenses* + Total depreciation*] + Total acquisition price

Concerning owned real estate or newly acquired assets as of each period: Average yield after depreciation = [Total real
estate lease operation income* - Real estate lease operation expenses*] + Total acquisition price

Unrealized income/loss = Total appraisal value of owned real estate or newly acquired assets as of each period - Total
book value

* Figures based on results. However, for the properties acquired during the19th fiscal period, the net operating income and operating expenses
for the first fiscal year (Note) in the discounted cash flow (DCF) method recorded in the appraisal report is used except for depreciation of
properties, and figures based on Hanky REIT’s accounting policy are used for figures of depreciation of such properties. For public charges
and taxes, they are posted in expense from the first fiscal year and yields on an on-going basis are calculated.

(Note) Assumes the rent for the second year of operating revenues and operating expenses from the day after the building completion date
(scheduled to be completed in winter 2014) of (tentative name) MANDAI Gojo Nishikoji Store (site) and therefore differs from the figure
that assumes the rent up to the building completion date (30% of rent after completion).

Amount of outstanding debts + Security deposits or guarantees - Matched money

Total amount of assets - Matched money

When corporate bonds have been issued, the amount of outstanding debts shall include the amount of outstanding
bonds. Matched money refers to cash or deposits reserved in the trust account to guarantee the deposit or security
money for the assets owned by Hankyu REIT as the object of the trust beneficiary interests. The total amount of assets
refers to the amount in the assets section of the most recent balance sheet for each period. However, with respect to
tangible fixed assets, the difference between appraisal value and book value at the end of the fiscal period shall be
added to or subtracted from the book value of the tangible fixed assets at the end of the fiscal period.

LTV, interest-bearing debt ratio, average borrowing cost and average funding cost after the public offering are

calculated under the following assumptions:
Security deposits and guarantees of newly acquired assets are added to the 18th fiscal period figure of security deposits and guarantees.
It is assumed that there will be no change in the amount of matched money from the 18th fiscal period figure.
Proceeds from the public offering and third-party allotment, security deposits and guarantees of newly acquired assets and the amount of
difference between the appraisal values of newly acquired assets and the expected amount of assets to be recorded are added to the 18th
fiscal period figure of total amount of assets.

L Y 7-14. Details of Value Calculation Methods Hankyu REIT

J




LY 7-15. Portfolio PML and Anti-Seismic Measures Hankyu REIT

As of May 31, 2014

Classifi

cation

e Whatis PML?

PML (Probable Maximum Loss) refers to the estimated
amount of the maximum loss from earthquake damage,
and indicates the ratio of projected maximum physical
loss amount of a building from a probable earthquake of
maximum magnitude (assumed to happen once every
475 years, or a 10% probability of occurring during any
50 year span) during its use (a 90% non-exceedance
probability) against the price to reacquire it.

e Portfolio PML

The total PML value for multiple buildings scattering in
wide areas is always smaller than the weighted average
PML value of each building. This is called the portfolio
effect. Hankyu REIT calculates the portfolio PML by
taking into account the geographical diversity of buildings
over wide areas.

As shown in the table to the left, the portfolio PML of
Hankyu REIT is 3.5%.

e Policy on earthquake insurance coverage

Hankyu REIT will decide to cover earthquake insurance
in accordance with the following standard set forth in its
management guidelines:

“Hankyu REIT will investigate earthquake insurance
coverage when the PML of an individual property
exceeds 15%.”

HEP Five )
R (14% of the quasi co-ownership of the trust beneficiary interests) SO
R2(K) Kitano Hankyu Building 10.1%
R3(K) Dew Hankyu Yamada 4.5%
R4(K) Takatsuki-Josai Shopping Center 6.1%
Nitori Ibaraki-Kita Store
- ) (site) B
Q9
% R6 Kohnan Hiroshima Nakano-Higashi Store (site) -
I
"s", R8 Hotel Gracery Tamachi 10.2%
3 LalLaport KOSHIEN
< R9(K) P (site) 6.0%
& R10 Richmond Hotel Hamamatsu 13.9%
HANKYU NISHINOMIYA GARDENS
0,
RI1(K) (28% of the quasi co-ownership of the trust beneficiary interests) B2
AEON MALL SAKAIKITAHANADA
R12(K) (site) -
MANDAI Toyonaka Honan store
R13(K) g (site) B
8 - _§ o1 Shiodome East Side Building 4.6%
= 0=
“5 ) 02(K) Hankyu Corporation Head Office Building 3.7%
o M1(K) Ueroku F Building 3.2%
X
)
g' " M2 ) Sphere Tower Tennoz - 27%
S o (33% of the quasi co-ownership of the trust beneficiary interests) :
23
38 M3(K) LAXA Osaka 3.4%
32 M4(K) Namba-Hanshin Building 4.5%
= M5 Kita-Aoyama 3 cho-me Building 7.4%
3.5%
DAILY QANAT Izumiya
8 R14(K) Horikawa Marutamachi Store —
= (site)
Q
8 R15(K) kotocross Hankyu Kawaramachi 2.6%
@
] LIFE Shimoyamate Store
% R16(K) (S?'te) —
T . o
x R17(K) (tentative name) MANDAI Gojo Nishikoji Store _

(site)

3.5%




[ 7-16. Investment Unit Price

Hankyu REIT

Unit Price (closing price basis)
Unit: JPY thousand Units
1st] 2nd 3rd 4th7 Sthi bth] 7th] 8th] 9th[10th 11thi12th 13th 14th 15th 16t 17th 16t
1,400 ,A I I i ; I 1,400
1,200 :h 1 1 : : 1 1,200
! - |
I | I I
1,000 - ! ( i i 1,000
Sl l : t
800 |t I—4 I ] 800
= ks | AN i :
600 l I 600
'05/10/26 1 W [ b
400 it I I v I 7% / —k—— 400
- T [ \ “ | =il \ |
200 — ‘ \} ‘ ‘ J‘\‘ ‘ Il 1 . . - - 200
(')05/5 '05/11 '06/5 '06/11 '07/5 '07/11 '08/5 '08/11 '09/5 '09/11 '10/5 '10/11 11/5 11/11 '12/5 '12/11 '13/5 '13/11 '14/5 '14/12
Source: QUICK —— Volume —— Unit price

™¥  Relative Price (closing price basis)

Per Unit Trading Trends
(Oct 26, 2005-June 30, 2014)

High (closing price basis) JPY 1,380,000
(June 2007)

Low (closing price basis) JPY 325,000
(December 2011)

During fiscal period

(December 1, 2013-May 31, 2014)

High (closing price basis) JPY562,000
(May 27, 2014)

Low (closing price basis) JPY 512,000
(March 20, 2014)

Price on June 30, 2014(closing price basis)
JPY554,000

240
20 H1st_12nd}3rd lth 5th 6th 7th §th 9th 10th 11th 12th 13th 14th 15th 16th 17th 18th 19th |
I D M I I I M
h [ [ [ N [ N X ; ]
180 ! [ [ [ [ i i N N ]
160 SN [ [ [ [ [ N X ; ]
i [ [ N [ " 1 . ]
140 i [ N - [ N 1 ; ]
120 b [ [ [ [ [ N X N ]
[ [ [ N [ N
100 [ 5 i [ [ " ]
'05/10/26
80 { . . X A !n—..f:v'
60 L "V et
N N ; ]
40 L n ] |
'05/5 '05/11 '06/5 '06/11 '07/5 '07/11 '08/5 '08/11 '09/5 '09/11 '10/5 ‘'10/11 ‘11/5 '11/11 '12/5 '12/11 '13/5 '13/11 '14/5 ‘'14/1
Source: QUICK, Tokyo Stock Exchange — Hankyu RET — TSE REIT Index — Nikkei Stock Average m




L Y 7-17. Analysis of Unitholder Attributes at End of 18th Fiscal Period Hankyu REIT
L

Unitholder Composition - Top 10 Unitholders

X . Number of units .
Number of ; Unitholder name ; Ownership
Ownership by category NS G Ratio to ownership |investment units held IR {D AIaET held (units)

unitholders (persons) (i) of investment units Japan Trustee Services Bank, Ltd. 1 504 20.44%

(Trust account)

18.63% The Master Trust Bank of Japan, Ltd.
(Trust account) 6,381 6.07%

Trust banks 10 0.09% 35,285 33.54%

The Senshu lkeda Bank 4,624 4.40%
Individuals, etc. 10,223 96.21% 31,829 30.26% ]

Hankyu Corporation 4,200 3.99%

Financial institutions
(excluding trust banks)

0.70% 19,597

Other organizations 216 2.03% 11,289 10.73% i
Trust & _Cus_tody Services Bank, Ltd. 3,588 3.41%
(Securities investment trust account)

Foreign organizations, etc. 103 0.97% 7,200 6.84% i
The Nomura Trust and Banking Co., Ltd. 2.940 2.79%
(Investment accounts)

Total 10,626 100% 105,200 100% o !

Fuji Fire And Marine Insurance Co., Ltd. 1,893 1.80%
Nippon Tosho Fukyu Co.,LTD 1,241 1.18%

Number of outstanding units 105,200 100%

Ratio of Units by Unitholder Category

4.26% 3.549%)

34.41%

L, 3207%

23.46%  28.52% 29.15%  29.75%  30.26%
B o 23.20% 24.78%

13.38%  11.16% 9.63% 13.46% 13 449 17.05%  18.44% 21.38% | ] H -
. ] o ||
- /7,33% 8.62% — ~ | ] /11 . ) | || ||
9.29% 7.80% 7.37% .62% 8.23% 9.12% — 112206  11.31% 11.33% . 12.69% . 11.79%  11.73%  10.73%
. . 0 . .

As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of As of end of
1st period 2nd period 3rd period  4th period 5th period 6th period  7th period  8th period 9th period 10th period 11th period 12th period 13th period 14th period 15th period 16th period 17th period 18th period

® Foreign organizations, etc. Other organizations Individuals, etc. ®Trust banks ®Financial institutions
(excluding trust banks)




| oY 7-18. Organization of Hankyu REIT Asset Management, Inc. Hankyu REIT

(As of 31, 2014)

orporate Data

Trade name  Hankyu REIT Asset Management, Inc.

General meeting of

shareholders 19-19, Chayamachi, Kita-ku, Osaka

530-0013, Japan
Established March 15, 2004

Headquarters

‘

Board of Directors

Paid-in capital  JPY 300 mn

Shareholder  Hankyu Corporation (100%)

President &
Representative Director Number of
officers and 23

employees
q President & L el
Internal Audit Department ‘ Representative Director Yoshiaki Shiraki
Compliance Committee

Director Toshinori Shoji

Director Yasuki Fukui

Executive ) ) )
Investment Management officers Director Hideo Natsuaki
Committee ) .
Director (part-time) Toyoyuki Komori
Compliance Department © te Audit t-
P P tir(T)]r(-:‘p)orae uditor (par P —

(_Zorporate Auditor (part- Ken Kitano
time)

Financial instruments trading
(investment management business)
I Financial product trader:

Corporate Director-General of the Kinki Finance

Administration Principal Bureau Ministry of Finance (Kinsho) No. 44
and Supervision businesses

Investment Investment Corporate

Management Management Planning
Department 1 Department 2 Department Department I Real Estate Transaction License:
The Governor of Osaka Prefecture (3) No. 50641
I Approval of discretionary dealing trustee etc.:
No.23 by Minister of land, infrastructure,
transportation and tourism




‘ 7-19. compliance and Internal Audit Systems of Hankyu REIT Asset Management, Inc.HEIrIkb'lI REIT

Systematically ensure multiple check functions. Compliance System

Focus on promoting a compliance-conscious corporate
culture. Achieve comprehensive compliance by establishing

a Compliance Department and a Compliance
Officer.
F—-—————— === == 1 Constituent member
| I _ _ The Compliance Committee, including outside
I I Bifegtors AEoiRorALIAIGoF: experts, deliberates on Conflicts of Interests
1
A majority of directors in attendance, and . .

A ! approval of a majority of the attending directors The Co_mpllance_Offlcer attends the Investmem
| are required Committee meeting and checks for compliance
| ' issues.

: ! Appointed a person to be in charge of efforts to
Board of Directors _ Constituent member reventimproper requests and exclude anti-social
e—— Chairman: Compliance officer orces
| Committee members: President & Representative
1 Director, full-time Directors and outside experts

1 Observers: Corporate Auditors (do not participate :
id . i in resolutions) and other persons recommended Internal Audit SyStem
President & Representative Director by the Chairman and approved by the Committee
|

1 Approval of all of the attending committee Put PDCA cycle into operation by systematically
members is required under the condition where implementing the internal audit system every fiscal
Compliance Committee 3/4 or more of them have attended including year based on the annual internal audit plan.
— 1 Compliance officer and two outside experts. . . .
. ~ Utilize external consulting entity to secure
| e ———— independence of internal audit and obtain an
| extremely effective internal audit.
Investment Management Committeg Chairman: President & Representative Director Introduced semi-full-time Corporate Auditor system
" I l/;](;?r;t;?rman. full-time director designated by and Strengthen auditor functions.
I ! Committee members: full-time director (excluding (Independent system of the Hankyu Corporation and
! : Compliance officer), respective department the group companies. Recognized as part-time
:\____@osals by Departments __¢ g“s:;%:}scéog;zrcéga" full-ime director or Corporate AudiFor under the Companies Act.)
| | Decision criteria Construct the internal control system and
______________ a strengthen the check and balance function as a
Approval of all of the attending committee consolidated subsidiary of Hankyu Hanshin Holdings,
members is required under the condition where Inc.
3/4 or more of them including the chairman and

vice chairman have attended together with the
compliance officer.




L] 7-20. Company Structure of Hankyu REIT Hankyu REIT

(as of May 31, 2014)

Real estate information service

General administrator/asset custodian Asset Management Company .
Administrator of unitholders’ register Investment Corporation companies
Administrator of special account
(2)| l (1) Hankyu REIT Asset ~(4) Hankyu Corporation
Mitsubishi UFJ Trust and HANKYU REIT, Inc. Management, Inc. Hankyu Realty Co., Ltd.

Banking Corporation Hankyu Investment Partners, Inc.

General Unitholders’ I (Wholly-owned)

Meeting Specified related entity
(Hankyu REIT Asset Management, Inc.’s

General administrator of

investment corporation bonds parent company)
Board of Directors
4mmmp| | Executive Director : Yoshiaki <)
Sumitomo Mitsui Banking 4 Shiraki 6 .
: () Supervisory Director: Tamio Uda (6) Hankyu Corporation
Corporation : : o
Supervisory Director: Kiyotaka
Horinouchi
1 wholly-owned)
Specified related entity Specified related entity
(Subsidiary of Hankyu REIT Asset Accounting Auditor (T\;’“em company of Hankyu REIT Asset
) anagement, Inc.’s parent company)
Management, Inc.’s parent company) Brand licensor
l I KPMG AZSA LLC
Hankyu Realty Co., Ltd. (6) Hankyu Hanshin Holdings, Inc.

®3)

(1) Asset management services agreement

(2) Administrative agency agreement/asset custody agreement/agreement on administration of unitholders’ register
/special account management agreement

(3) Trademark license agreement

(4) Information sharing-related agreement

(5) Financial agency agreement

(6) Agreement to transfer part of the assets and lease agreement

(Note) In preparation for the event that the number of Executive and Supervisory Directors is less than that stipulated in laws and regulations,
Toshinori Shoji was elected as alternate Executive Director and Motofumi Suzuki was elected as alternate Supervisory Director at the
General Unitholders’ Meeting held on August 29, 2012.




