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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.

Because the investment securities of Hankyu Hanshin REIT (hereinafter “HHR”) are closed-ended securities for which redemption of units is
not conducted by demand of unitholders, the only means for unitholders to convert the investment securities is to sell to third parties. The
market value of the investment securities is affected by supply/demand at the exchange and also fluctuates, affected by interest rate
environment, economic situations, real estate market trends and various other factors surrounding the market. Therefore, unitholders may
not be able to sell investment securities at the price of acquisition, incurring loss.

This material is not intended as a solicitation to acquire investment securities of HHR 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 HHR, 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.

“(Site)” is added after the name of properties for which HHR owns only the land.

Hankyu Hanshin REIT Asset Management, Inc. is indicated as “the Asset Management Company” on this material.




1. Executive Summary
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Highlights (1)

Distribution per unit reached JPY 3,300, exceeding the forecast

Distribution per Unit

J PY 3 ; 3 0 0 N0‘3252$ Pesl' i,Oz. fgtz;ast May 2027 period forecast

JPY 3,370

(Compared to forecast JPY +30) (Compared to previous disclosure JPY+70)
Steady Increase in Rents Additional Property Acquisition
(@) v The increase in distribution exceeding anon v The acquisition of four assets in
M forecast was achieved due to strong oon the Kansai Region, the key
growth in variable rents for urban retail aoapn investment area, is expected to
facilities and a reduction in repair costs, B contribute to higher distributions.

while growth in hotel operations was
more modest than expected.

Unitholder value w.- Portfolio yield .- LTV ween Occupancy rate
(Result of May 2026 period) (As of the end of May 2026 period) (As of the end of May 2026 period) (As of the end of May 2026 period)
. Average Average NOI yield LTV based on LTV based on " . -
NAV per unit NOI Yield after depreciation appraisal value total assets Office Retail facility
) o,
189,896 5.0 3.8 39.8, 47.5% 96.6% 99.1%

0, . -
(FP on FP +1.0%) (FP on FP +0.1pt)  (FP on FP +0.1pt) (FPon FP-0.1pt)  (FP on FP +0.1pt) (FPonFP-2.6pt)  (FPon FP-0.8p1)

(Note 1) Details of the calculation method of “Average NOI yield,” “Average NOI yield after depreciation,” “LTV based on total assets,” “LTV based on appraisal value,” “NAV per unit” are shown on P.60.




Highlights (2)

Distribution continues to grow toward the JPY 3,500 target (around 2028)

Distribution outlook

JPY 3,389
JPY 3,319 JPY 3,300
JPY 3,155
JPY 3,030
Annual DPU
JPY 6,185
Annual average growth rate:
Approx. + 3%
May 2024 Nov.2024  May 2025 Nov.2025 May2026  Nov.2026  May 2027 Around 2028
period period period period period period Period
(Actual) (Actual) (Actual) (Actual) (Actual)  (Forecast)  (Forecast)

Total JPY +200

(Comparison of May 2026 period (Actual))

O Approx. JPY +250

» Improve profitability through replacement of

External underperforming assets
growth » Property acquisition by utilizing available acquisition
capacity

v The latest four asset acquisitions are expected to
contribute approximately JPY 125.

Approx. JPY +200

Internal > Seek ups!dg potential in rents based on the
growth characteristics of each asset type

v The re-leasing etc. of the Kitano and Okachimachi
assets is expected to contribute approximately JPY
150.

Approx. JPY -250

Cost > Expect interest rate hikes to continue

increase > Expect an increase in asset investment fees

v" A negative impact of at least JPY 125 is currently
expected as of the end of May 2027.

(Note) Each figure is calculated by the Asset Management Company based on certain assumptions, and no guarantee is made regarding the results, including the achievement of the assumptions and the amounts.




Internal Growth Summary

Income Ratio by Rent Category

Variable-rent tenannts
(variable-rent portion)
3.9%

Variable-rent tenannts
(fixed-rent portion)
14.4%

Variable-rent tenannts
(variable-rent portion)

4.9%

Variable-rent tenannts
(fixed-rent portion)
14.3%

Income during
May 2026 period
JPY 5,783 million

Income during
Nov. 2025 period
JPY 5,799 million

Variable rent
JPY 226
million
(JPY -60 million)

Nov. 2025 period

May 2026 period

B Upward rent revisions were proactively implemented, backed by strong
office market conditions.

(scope: Excluding transferred property)

Trends in Rent

JPY 1,054 million

v (+) The new property contributing for a full
fiscal period (Okachimachi)

JPY 997 million

v (+) Implementing rent increases
(SHIBAURA, GFO, Ueroku)

» From the next fiscal period onward, the newly
acquired property (PMO Umeda) is expected
to contribute, while efforts to pursue upward
rent revisions will continue.

May 2026 period

New properties

Nov. 2025 period

= Existing properties

Urban Retail Facility

Trends in Rent (+) Contribution for the full fiscal period from
a major tenant (GFO)

(-) Negative impact from tenant departures
(Kitano)

(+) Variable rents exceeding expectations
(HEP, JIMBOCHO, etc.)

(+) Implementing proactive upward rent
revisions

*Lease renewals continue to emphasize

increasing the fixed rent portion.

Regarding the urban retail facilities, the impact

of a decline in group tourists from China has

been offset by an increase in tourists from other

Asian countries and Europe.

Rent
(FPon FP)

Fixed rent

JPY 1,032 million
(-1.1%)
JPY 909 million

AN NN AN

O

Variable rent  JPY 123 million
(FPon FP) (+12.3%)

A\

Trends in Hotel Operating Performance (Scope: Two sponsor hotels and Vessel Inn Hakata Nakasu)

Nov. 2025 May 2026
.................................. period ‘. ..period
v" (-) ADR declining to the 2024 level due to the

ADR : J PY1 6v46 J PY1 4,822 negative impact of the Chinese government's
Occupancy """""""""""""""""""""""""""""" call for its citizens to refrain from visiting

: 0/ : 0, Japan, together with the fading impact of
Rate 87.5 /°s 72.1% Expo 2025

: : » ADR is expected to recover gradually toward
RevPAR | JPY14,352: JPY10,529 the end of the year.

Community-Based Retail Facility

B |n addition to the effect of the new acquisition, steady upward rent
revisions were implemented.

Trends in Rent

(+) Reflecting the impact of the
new property acquisition
(Daito)

JPY 3 v
million

Nov. 2025 period

= Existing properties

(+) Implementing upward rent
revisions (SAKAIKITAHANADA,
Marutamachi etc.)

Planning to continue implementing
upward rent revisions for the next
fiscal period and beyond

May 2026 period

New properties




External Growth Summary

Promoting asset replacement based on action plan

Update on asset replacement

Acquisition =
1 K‘(,zhz':/? :v'}ri.qult:s?%:-r@m;:.issntigr:v(z.te) (30% of Z'l".f’ua‘i?liiimmp REElkacenoS e Slehs)
Primary One trust beneficiary interests) of the trust beneficiary interests)
0’ C - - - - *
. onsidering transferring properties *
Transfer ‘s g g prop ‘s

04 . . g 2
o with low NOl yield after depreciation o

% NN NS E IS E NN NSNS NSNS NSNS NN SN NSNS NSNS NSNS EEEENEEEEEEEEEEER

HHR's financing approach

Total planned

acquisition price
Approx.
JPY 10 billion financial efficiency.

Security deposits are planned to be utilized to enhance

-
depreciation . ®Partially repay debt through

3.2% property transfer

v Approximately JPY 7 billion will be borrowed under the financial

forecast.
DPU contribution w3 v' LTV is expected to temporarily increase due to borrowings for
property acquisition, but to return to its previous level in the
J PY 1 25 medium to long term following the planned property transfer.

(Note 1) Excerpted from "HHR Portfolio" (Page 12)
(Note 2) Details of the calculation method of the “NOI yield after depreciation” are shown on P.60.
(Note 3) This figure is based on the forecast of DPU contribution for the November 2027 fiscal period, assuming stabilized operations.

*Properties with low NOI yield after depreciation wee

(Unrealized gain/loss : millions of yen)

2,000

1,000

Property name Acquisition price

@ LAXA Osaka JPY 5.1 billion
(@Kitano Hankyu Building JPY 7.7 billion
(3SHIBAURA RENASITE TOWER JPY 3.4 billion

@FUNDES JIMBOCHO JPY 2.8 billion

~.
09 9

*Qutlook of LTV based on total assets

50%

49%

48%
47.5%

47%
May 2026

-

* 48.4% 48.4% *

0.0% 1.0% 2.0% 3.0%
(NOI yield after depreciation)

47.5%

Nov. 2026 In the event of
debt repayment
through property
transfer




Overview of Planned New Acquisitions

PMO Umeda

30% of the quasi co-ownership of the trust beneficiary interests

JPY 3,300 million

Planned acquisition price

NOI yield after
depreciation (note 1)

i v This property is located approximately a 3-
minute walk from the Osaka-Umeda station,
the largest terminal station in the Kansai
Region, where the sponsor group has a strong
presence.

v The relatively new, mid-sized office building
offers the functionality, comfort and high-
quality design, comparable to those of much
larger office buildings.

v' The tight supply-demand balance in the
Umeda area is expected to keep vacancy
rates low, leading to continued rent growth.

JPY 1,262 million

Planned acquisition price

NOI yield after
depreciation (note 1)

v" Located opposite Kansai International Airport in southern Osaka Prefecture, the
community-based retail facility is within easy walking distance of Rinku-town Station,
served by both the Nankai Airport Line and the JR Kansai-airport Line.

v With a grocery store and a 100-yen shop, it attracts steady demand from local residents,
supporting stable cash flow and future rent growth.

(Note 1) Details of the calculation method of “NOI yield”, “NOI yield after depreciation” are shown on P.60.

JPY 1,833 million

Planned acquisition price

NOI yield after
depreciation (note 1)

v This is HHR's first residential property.

v It is located approximately a 1-minute walk from
Nishinomiya-kitaguchi Station on the Hankyu
Railway, midway between Osaka and Kobe.

v It comprises a cram school on the first through
third floors, and 36 residential rental units,
consisting of studio and compact type
apartments, on the fourth through ninth floors.

v The Nishinomiya-kitaguchi neighborhood is
consistently ranked among the most desirable
places to live in the Kansai Region, where
strong residential demand is expected to
support further rent growth.

Planned acquisition date December 1, 2026

JPY 3,690 million

Planned acquisition price

NOI yield after
depreciation (note 1)

v The community-based retail facility is located in northeastern Osaka City (Asahi Ward).

v LIFE operates a food section on the first floor, and clothing and household goods
sections on the second floor, together with a 100-yen shop as a tenant.

v The facility is expected to continue attracting many customers, including those from the
densely populated local area who visit on foot or by bicycle.




Financial Strategy & Interest Rates

Financial Strategy

Recognition of External Environment

® The current rate-hiking path is expected to continue,
reflecting gradual growth in the domestic economy and
developments in the Middle East

® Both short-term and long-term interest rates are expected to
continue to rise

® Maintain the proportion of fixed interest rates at around 80%,
and ensure financial stability

® Control cost increases by shortening the procurement
duration and leveraging the benefits of variable interest rates

® Deepen diversification of funding sources and methods

I Refinancing results for May 2026 period

Sumitomo Mitsui Trust 3-month Japanese Yen TIBOR +0.15%

Bank, Limited 550 1.2 years (Variable interest rate)
Mizuho Bank, Ltd. 400
The Senshu Ikeda Bank, 200 5.5 years 1-month Japanese Yen TIBOR +0.26%
Ltd. =Y (Variable interest rate)
Mizuho Trust & Banking
Co., Ltd. 150
H - 0/
Syndicate of Ien.ders 1,500 8.0 years 1-month Japanesg Yen TIBOR +0.29%
arranged by Sumitomo (Variable interest rate)
Mitsui Banking 1-month Japanese Yen TIBOR +0.35%
Corporation 2,000 10.0 years (Variable interest rate)
7th Series of Unsecured
Investment Corporation Base interest rate(3%)+0.35%
Bonds 2,000 5.0 years (Variable interest rate)
(Green Bonds)
8th Series of Unsecured 2.3275%
Investment Corporation 1,300 6.0 years .
(fixed interest rate)
Bonds
8,100 6.7 years LR

(As of May 2026 period)
(%

The basic loan rate stipulated in the Bank of Japan’s “Basic
Climate Change Responses'.

for the Fund:

pplying Operations to Support Financing for

* HHRissued investment corporation bonds limited to qualified institutional investors
(private placement) for the first time.

» Interest costs were controlled by utilizing variable interest rates and partially shortening
the funding tenor.

* A syndicated loan was arranged to diversify lenders.

=8eek to improve financial stability while lowering the average borrowing cost

I Average borrowing cost and market interest rates

+ An additional rate hike (0.25 percentage points) is assumed in
the second half of 2026.

» Flexible financial strategies aim to reduce costs until inflation is
offset through rent adjustments.

Average borrwing term (years on right)

3-month Japanese Yen TIBOR

=0=Average borrowing cost 10-year TONA SWAP (years)
3.6% 6.0
5.0 years
3.0% 5.0
4.2 years
2.4% 4.0
1.8% 2.12% 3.0
1.17%
1.2% —rl 2.0
0 0.9.61__.__.-———-0'—"'—"'-“"""'“
0.98%
0.6% 0.75% 1.0
0.0% 0.17% 0.0
May 2024 Nov. 2024  May 2025 Nov. 2025 May 2026 Nov. 2026  May 2027
period period period period period period period
(Forecast)  (Forecast)
Ratio of fixed interest rate
Remaining at
83.2% 84.6% 82.3% 82.1% 83.6% approximately 80%

(Note) The figures for the 3-month Japanese yen TIBOR and 10-year TONA SWAP represent the averages for corresponding fiscal periods,
while the figures for the average borrowing costs represent the values as of the end of corresponding fiscal periods.




Future Distribution Target

Reference: Announced in January 2026 e

Previous distribution target

Around 2027

JPY3,300

JPY 3,300, the 2027 target

External
growth

Internal
growth

Setting a New Distribution Target

Drawing up a new target for sustainable growth, in light of the expected early achievement of

Sustainable growth of approximately 2% per year

New distribution target

Around 2028

JPY3,500

(JPY 7,000 level on an annual basis)

v' Keeping the growth strategy: strengthening "Kansai Focus," "Retail-Business Focus," and "Sponsor Partnership"




Action Plan 1

Aim for an Incremental Increase in Distribution through Action Plans

oono O
000 |ul ' @2

1

External Growth Internal Growth Financial Strategy, etc.

v" Promote asset replacement to v Seek upside potential in rents v Implement various financing
improve profitability of our upon re-tenanting or lease methods amid rising interest
portfolio renewals rates

v" Continue to acquire qualit v E iabl ts (includi ¥ Increase distribution and its

. 9 q . y nsure yarla e ren S (inc u_ Ing scale through expanded public
properties by strengthening the Ferris wheel) by improving offerings
sponsor relationship occupancy rates and sales “This is intended to capture upside as a means of
enhancing the business foundation, given
uncertainty in the external environment.

Sensitivity Analysis ot 1)

o . . o A
Yield improvement through asset Rent increase at community-based Increase in interest expense: Ardded)
replacement: facilities: Impact of a 5 bp change in the assumed
If the NOI yield after depreciation of a JPY If the rent of a JPY 3 billion-scale average borrowing cost as of the end of
3 billion-scale asset improves by 50 basis community-based facility (site) increases the May 2027 fiscal period (Note 3)
points through asset replacement by 5% from the existing rent (Note 2)
Approx. JPY +10 Approx. JPY +4 Approx. JPY £ 34
(Note 1) Each amount of impact is calculated by the Asset Management Company based on certain assumptions, and the feasibility and amount, etc. are not guaranteed.
(Note 2) The yield after depreciation used in the calculation is 3.5%.
(Note 3) The figure is calculated assuming debt outstanding of JPY 93.8 billion as of the end of the May 2027 fiscal period.




Action Plan 2 (External Growth)

Continue to Consider Asset Replacement to Grow Distribution

HHR Portfolio (The properties described here were acquired in 2020 or earlier (Note 1)) Continue to implement asset replacement

Basic Policy for Asset Replacement

(Unrealized gain/loss : millions of yen)

Enhancing profitability Reducing future risk

8,000 Implementing replacement

HHR's Key Characteristics T
6,000 Sponsor partnership

. Kansai Focus Retail-Business Focus

4,000 g . Properties with low NOI yield after depreciation
. . . Property name Asset type Acquisition price Building age

2,000 ® O OLAXA Osaka Complex facility | JPY 5,122 million 27.3 years
~ . (@Kitano Hankyu Building Retail facility JPY 7,740 million 41.0 years
oL 2
D ®SHIBAURA RENASITE . .
el
0 oe 9’ .‘. ® TOWER Office JPY 3,475 million 17.2 years
@FUNDES JIMBOCHO Retail facility | JPY 2,830 million 9.7 years

0.0% 2.0% 4.0% 6.0% 8.0%

(NOI yield after depreciation)

(Note 1) The properties described here were owned as of the end of May 2026 and acquired in 2020 or earlier. 1 2
The values of "unrealized gain/loss" and "NOI yield after depreciation" are based on the recorded values for the May 2026 period.




Action Plan 3 (Internal Growth)

Seek upside potential in rents based on the characteristics of each asset type

Portfolio Composition Average Remaining | Number of Scheduled
by Asset Type Lease Term Lease Renewals ]
Asset type (Based on acquisition (Considering lease | (From June 2026 to Details
. renewal timing) May 2027)
price) (Note 1) (Note 2)
Urban retail facilities o 20 Approx. Strive to increase rent collection by optimizing
including hotel 30 tenant replacement and contract system to
(including hotels) years 134 cases improve sales of each facility
v" Continue discussions on rent revisions based on
Community-based o 7.7 Approx. tenants’ sales performance and rent affordability,
retail facilities 54% years 14 cases with a fogus on increasing revenue and optimizing
the revision dates and scope
v : . L
_ 4.2 Approx. Continue proactl\(e negotlatlorTs to narrow the
Offices 15% rent gap, leveraging strong office market
years 43 cases conditions

Rent revision schedule for the next three years (based on leasable area (Note3)

HANKYU NISHINOMIYA Valor Takatsuki
GARDENS and other Store(site) and other
80,000 Kitano Hankyu Building
ang ‘ Takatsuki-Josai
LAXA Osaka Shopping Center
60,000 and other
]
40,000 |
o -
, i
Nov. 2026 May 2027 Nov. 2027 May 2028 Nov. 2028 May 2029
period period period period period period

(Note 1) The term represents the weighted average of the remaining lease terms from the end of May 2026 to the expiration dates described in the lease contract, weighted by leasable area.
For contracts that include rent revision provisions, it represents the weighted average of terms remaining until the next rent revision date.

(Note 2) The number of cases represents those scheduled as of the end of May 2026.

(Note 3) Excludes zones leased as warehouses, etc.
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2. Financial Results Highlights

1

O B LR LR
TTTTT O T T T T

—

il fAanan]
R T
m
| —

—
[T

i}

1 N1 A

o
O T

LT Tl

NI

|

L[] ]

WI
|1

=

[TTTTTTTITT]

[




Distribution per Unit Performance and Forecast

. . . "y Allocation of
I Distribution per Unit: Forecast vs Actual e
Allocation of JPY +58 JPY -8 JPY +4
internal reserve Increase in
J%?y JPY +2 JPY +8 interest Other
o /‘-'" Am-, = L ] ) ) expenses
Increase in lease Decrease in lease Decrease in repair
operating operating costs expenses
revenues(Note 1) (Note 2)
Hotel variable rent w
downside deferred
Retail variable rent
upside

JPY 3,270

JPY 3,300

Forecast for May 2026 period
May 2026 period Actual
JPY +305
I Expected Distribution per Unit in the Future JPY -58
JPY +206 JPY -85 i P 18ypy 114
i, Mo taniguBuildng.  * Allocation of operating costs  Increase in

(Note 2) repair expenses Allocation of
internal reserve

Increase in lease / 41 New acquisition JPY -
. : i impact
Allocation of OPGF&U"Q ;‘)’Sts Increase in Increase in Increase in Oth
. ote repair expenses - property ) er
internal reserve JPY -70 management fees interest
Increase in Increase in taxes expenses
New_ﬁqci;qaucitsition interest and public dues
H I
Increase |rl1 lease Increase in taxes expenses —
operating | and public dues — Other Increase in lease intep et e a9
ncrease In brokage : >
revenues (Note 1) fons Impact of rising operating new borrowings
— interest rates and revenues (Note 1)
New acquisition new borrowings ‘_'_‘
effect o
. New acquisition effect
HEP ;ef:fne%\t/atlon Re-leasing of Kitano and
Upward rent Okachimachi
revision effect | | !

JPY 3,400
JPY 3,300 | L i JPY 3,370

e il Wy
May 2026 period Forecast for Forecast for
Actual Nov. 2026 period May 2027 period

(Note 1) Excluding the impact of utilities income
(Note 2) Excluding the impact of utilities expenses, repair expenses, and depreciation




Financial Results

- Income Statement

Nov. 20256 ——p

period
Actual (1)
6,504
Lease operating revenues 6,422

Gain on sale of investment property 81

3,737
Lease-related expenses 3,111
Asset management fees 449

~ Others 176

2,766
Non-operating revenues 11
Non-operating expenses 418

2,360

2,358

-)/ Reversal (+
:
entry (-)/Reversal (+

Total amount of distribution 2,356
To.tal number of outstanldmg myestment 695,200
units at end of fiscal period (units
Distribution per unit (JPY) 3,389
Reference
3,311
1,053
4,364

Change

A

(2H1)
-207

-125
-81

-179

G -158

(C)

Cash Distribution Statement

-2
17

+32
+13

+46

May 2026
period

Actual (2)
6,297
6,297

3,558
2,952
446
159
2,738
13
464
2,287
2,286

2,294
695,200
3,300

3,344
1,066

4,410

(Unit: millions of yen)

4—-

Change
©B)-2)

+52

(F

+44
+45

+59

+57

May 2026
period
Janua
Forecasrfy(3)
6,306
6,306

3,621
3,021
441
157
2,685
13
455
2,243
2,241

31

2,273
695,200
3,270

Main Factors

May 2026 period Actual vs Nov. 2025 period Actual

(Unit: millions of yen *Figures in parentheses indicate amounts per unit.)

A B Main factors for increase/decrease in lease operating revenues
Effect of new acquisitions (Hankyu Hanshin Ueno Okachimachi
Building and Sugi Pharmacy Daito Goryo Store (site))

Effect of rent increases from revisions at community-based retail
facilities (AEON MALL SAKAIKITAHANADA (site) and other)

+406 (JPY +66)

+17 (JPY +25)

Impact of downtime from Ferris wheel renovation (HEP Five) -24 (JPY -35)
Hotel variable rent downside (LAXA Osaka and Kitano

Hankyu Building) -27 (4P -39)
Penalty income reactionary drop (H-CUBE KITAAOYAMA) -29 (JPY -43)
Decrease in utilities income -74 (JPY -106)

0 )

B Main factors for increase/decrease in lease operating costs

Decrease in repair expenses -111 (JPY -160)
Increase in taxes and public dues primarily due to property

acquisition

+20 (JPY +29)

-78 (JPY -113)

@ Decrease in utilities expenses

B Main factors for increase/decrease in non-operating expenses

Increase in interest expenses +45 (JPY +65)

Main Factors

May 2026 period Actual vs May 2026 period Forecast

(Unit: millions of yen *Figures in parentheses indicate amounts per unit.)

D )m Main factors for increase/decrease in lease operating revenues
Hotel variable rent downside (LAXA Osaka and Kitano

___Hankyu Building) =27 (Y -39)
Retail variable rent upside(HEP Five and other) +11 (pPY +17)
Impact of tenant re-leasing (Ueroku F Building and
SHIBAURA RENASITE TOWER) +5 OPY+7)
Decrease in utilities income (Offset in the upper section on Page 16) -11 (PY -16)

3,284
1,068

4,353

B,

Main factors for increase/decrease in lease operating costs

Decrease in repair expenses (Below forecast, etc.) -4(0 (JpY -58)
Brokerage fees deferred -10 @pY -15)
Decrease in utilities expenses (Offsetin the upper section of Page 16) -21 (@pY -30)

W Main factors for increase/decrease in non-operating expenses
+5 Py +8)

Increase in interest expenses

Blue text : Factors for profitincrease Red text : Factors for profit decrease




Future Financial Forecast

Main Factors
May 2026 period Actual vs Nov.2026 period Forecast
- Income Statement l:U nit m illions ofyen} (Unit: millions f en *Figures in arenteses indicate amunts per unit.)
G W Main factors for increase/decrease in lease operating revenues
M ay 2026 Nov. 2026 —_ ] M ay 2027 Effect of new acquisitions (Nishinomiya Kitaguchi Primary One, Kohnan
SO Crage | peiod | change | peiod | Do o) s s 199 0m
Actual (1} (2)—(1} Forecast (2} (3 )—(2} Forec ast (3} Effect of HEP Five's Ferri; wheel resuming operations +32 (JPY +46)
n Effect of rent increases from revisions at community-based retail facilities
Operal]ng revenues 6 29? .|.21 4 6 51 1 .|.1 64 6 6?6 (AEON MALL SAKAIKITAHANADA (site) and DAILY QANAT Izumiya +19 (JPY +27)
: ! ! ! Horikawa Marutamachi Store (site))
Lease Operatlng revenues 61297 @ +21 4 6151 1 0 +1 64 61676 Increase in utilities income (Offset in the upper section of Page 16) +71 (JPY +103)
Operating expenses 3,958 +202 3,761 +12 3,773
Lease-related expenses 2952 m +182 3135 m +13 3,149 ® Main factors for increase/decrease in lease operating costs
ASSBt managem ent fees 446 +0 44? +18 465 ch:ifssiteioi: taxes and public dues primarily due to property +49 (JPY +70)
Others 159 +19 178 -19 158 Increase in brokerage fees +16 (JPY +23)
Operaljng income 2‘738 +12 2‘ 750 +152 2‘903 Increase in repair expenses +14 (JPY +21)
NOﬂ-Operatlng revenues 13 +4 1 8 +6 24 D Increase in utilities expenses (Offsetin the upper section of Page 16) +92 (JPY +133)
on-ceratlng expenses 464 o +40 504 D +80 584 M Main factors for increase/decrease in non-operating expenses
Ofdlnary income 2,28? -23 2,264 +78 2‘342 Increase in interest expenses (of whicn, Jpy 13 miion (New borrowings impact) +43 (JPY +62)
Netincome 2,286 -23 2,262 +78 2,340 Main Factors
Nov. 2026 period Forecast vs May 2027 period Forecast
- Cas h Distri bution Statement (Unit: millions of yen *Figures in parentheses indicate amounts per unit.)
Main factors for increase/decrease in lease operating revenues
- " Effect of new acquisition (LIFE Takadono Store(site)) and Full-fiscal
Provision for reserve for reduction em]'y ? 93 100 gg 1 Eeriod cor:(t'rigtutior} l(tN;shirc;o';n'\iAyg Sitagduc)hi Primary One, Kohnan Rinku ~ +128 (JPY +184)
c c + - ——agUrazaxi lore (site) an meca
)/Reversal (+) i oo racomacn a9 497 ey e
Total amount of distribution 2‘294 +69 2‘363 -20 2‘342 Decrease in utilities income (ofiset in the upper secton of Page 16) -47 (JPY -68)
Total number of outstanding investment
units at end of fiscal period (units) 695,200 - 695,200 - 695,200 ml Main factors for increase/decrease in lease operating costs
T . Impact of new acquisition +10 (JPY +14)
Distribution per unit (JPY} 3|300 +100 3'400 -30 3‘370 Increase in property management expenses +26 (JPY +39)
Increase in taxes and public dues +7 (JPY +11)
Reference Increase in repair expenses +12 (JPY +18)
3 344 +32 3 3?6 +1 51 3 527 Decrease in utilities EXPENSES (Offset in the upper section of Page 16) —54 (JPY -79)
1|066 +16 1|082 +15 1|097 ol Main factors for increase/decrease in non-operating expenses
Increase in interest expenses (of which, JPY 58 million (New borrowings impact)) +79 (JPY +114)
4‘4 10 +48 4‘458 +1 66 4‘625 Blue text : Factors for profitincrease Red text : Factors for profit decrease




Balance Sheet

Assets

Tangible fixed assets
Intangible fixed assets
Investment, other assets

Deferred assets
Assets total

Liabilities and Net Assets

Current liabilities
Short-term debt
Current portion of investment corporation

bonds
Current portion of Long-term debt

Others

Investment corporation bonds

Long-term debt

Security deposits etc.

Unitholders' capital

Surplus

Voluntary reserve

Retained earnings at the end of current
period

Net assets total

Liabilities and net assets total

Reference

Nov. 2025 period

11,589
171,571
170,180

953
437

16
183,177

9,358
1,000

6,100
2,258
86,773
4,300
75,400
7,073
96,132
84,270
2,774
415

2,358

87,044
183,177

86,800
6,911

(Unit: millions of ven)

10,427
172,413
171,019

975
417

35
182,876

6,659

4,650
2,009
89,242
7,600
74,550
7,092
95,901
84,270
2,704
418

2,286

86,975
182,876

86,800
7017

Change
-1,161
841

18

-300

-2,699

2,468

-231

Total
security deposits
JPY 7,017 mn

JPY 3,258 mn
is scheduled to

be used to fund property
management




3. Management Results
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Management Status (Retail Facility Summary )

Retail FaC|I|ty Number of properties Total acquisition price
(Excluding hotels) 33 properties JPY 139,586 mn

Investment ratio

Occupancy rate

(end of May 2026 period)

Status of urban retail facilities

Investment ratio
(based on total acquisition price)

24%

Status of community-based facilities

Investment ratio
(based on total acquisition price)

54%

77.9% 99.1%
Area Overview Recent key initiatives
® Umeda Area: B At the Umeda properties, rent increases

Site-only percentag
28%

)

Demand for retail and food services from both domestic
and international customers has continued to grow
steadily, supported mainly by an increase in visitors from
East Asia, including Taiwan, and, to a lesser extent, from
the U.S. and Europe, increasingly replacing Chinese
group tourists.

O
Aoyama Area:

Demand for retail, food services, and beauty services from u
both domestic and international customers has continued

to grow steadily, while there is virtually no vacancy in the

area.

Share of income from community-
based retail facilities

have been secured for most new and
renewed leases.

At the Aoyama properties, tenant
replacements are under consideration to
achieve a significant rent increase, reflecting
their prime location.

At FUNDES JIMBOCHO, rent increases are
currently under negotiation with several
tenants.

Results of internal growth
(Recent key initiatives)

Basedon | Basedon Time for lease| mPacton
Rental NOI after Renewal Distibution
Income |Depreciation Pew (Xen/ unit)
Community-based o Marutamachi _ Pprox.
retail facilities 51% Spring JPY 13
. o SAKAI 2026
Urban retail facilities 23% 17% KITAHANADA Approx.
Mixed-use facilities 14% 8% Onohara Sl;rgzrr;er JPY 40
Office-use facilities 11% 9%
° 2 Honan Summer Approx.
Other 10/0 10/0 GOjO NlShlkOjl 2024 JPY 66

v' Community-based retail facilities serve as a foundation for HHR’s steady distributions.

v

despite the long remaining contract terms.

Internal growth has become stable through mid-term contract revisions or contract reviews,




Management Status (Urban Retail Facility)

I HEP Five «iaxu osaka City)

Equivalent of 14% of the quasi co-ownership

Ferris wheel renovation completed

Ticket price revised to improve profitability

| Kitano Hankyu Building wia.

, Osaka City) Su mmary

This property’s revenue structure Lease renewals

B Although renovation work reduced Ferris wheel B The property aims to steadily improve income
revenue, rental income continued to grow from the through upward rent revisions and tenant
previous fiscal period. replacements.

Fixed rents ®Variable rents ®Sales of Ferris wheel
(PY mn) Internal reserve
300 utilization

| \ — |
250 — 12 cases
v' 41 |lease renewals
200

conducted in the

12 cases fi | iod
~ 150 ISCal perio
ended May 2026

100

15 cases
50

0 2 cases

May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026 Nov.2026 May. 2027
period period period period period period period M Renewal at an increased price ™ Tenant replaced

Forecast ~ Forecast .
Renewed without change Other

*Excludes zones smaller than 10mi and those leased as warehouses.

Total faCIIIty sales expected to increase renovations and revised lease terms upon renewal.

by attracting a new major tenant

~ MYSTERY
. CIRCUS A

- Forecast Forecast
©SCRAP Fixed rents m Variable rents

B Revenue from the restaurant floors, both fixed and variable rent, increased due to the ongoing effects of

B The integrated fitness club on the 3rd and 4th floors already vacated the premises upon the expiration of
its lease at the end of January 2026.

B OSAKA MYSTERY CIRCUS, an escape room attraction, has been selected as the successor tenant.
Internal reserves are expected to be utilized for conversion work and zoning changes (during the
November 2026 fiscal period).

B As a flagship attraction in Osaka, the new tenant is expected to attract purpose-driven visitors and
generate cross-traffic to the restaurant floors. Occupancy rate

» Expected change in rent (excluding hotel operations)

OPY mn) + Approx. 5%
300 | v 5029
. 0
200 @ e — |
100

Nov. 2025 May. 2026 Nov. 2026 May. 2027 100.0%
period period period period




HANKYU NISHINOMIYA GARDENS

(Nishinomiya City, Hyogo Prefecture) Equivalent of 28% of the quasi co-ownership

Record-high sales achieved
l _____Summary ___J

B This is the largest retail facility in western Japan,
directly connected to Nishinomiya-kitaguchi
Station on Hankyu Railways, located between
Osaka and Sannomiya.

B The facility has earned strong support from local
residents, as reflected in its record-high total
sales in fiscal 2025.

The master lessee has continuously carried out
tenant replacements and renewals to enhance
the property's value.

» Change in facility sales

Annex Building Record-high facility

i A Plus Building !
OpeGn;c; Euﬁgitgger, Temporarily closed opened in September SElD e
opened in November due to COVID-19
(JPY bn)
100 89
80.1 838 866

o B 675  69.1 . .
60 l l
40
: il
0

FY 2018 FY 2019 FY 2020 FY2021 FY2022 FY2023 FY2024 FY 2025

(Note) Facility sales represent the combined sales of the Main Building, Annex Building, Gate Building, and Plus Building. HHR owns only the
Main Building and Annex Building.

Internal Growth Outlook

Scheduled rent revisions for community-
based retail facilities (by leased area)

3 years Less than R
or more Average* 3 years D
32.9% 7.7years 67.1%0 ] St

Takatsuki-Josai
Shopping Center

it represents the weighted average of terms remaining until the next rent revision date. Excludes zones leased as warehouses, etc.

*The term represents the weighted average of the remaining lease terms from the end of May 2026 to the expiration dates described in the lease contract, weighted by leasable area. For contracts that include rent revision provisions,

I M ETS OZON E (Higashi-ku, Nagoya City)

Continuous efforts to increase rental revenue

B The facility is occupied by category-killer
tenants mainly offering household goods.

B For tenants due for lease renewal or rent
review, negotiations on revised lease
terms are planned to achieve rent
increases.

B Further revenue-enhancing initiatives are
planned, including the leasing of vacant
space.

» Change in rental revenue

B Rents are expected to continue to increase through lease term revisions during
the November 2026 fiscal period.

(IPY mn)
280
269
270 264 265 266
250
240
May. 2025 Nov. 2025 May. 2026 Nov. 2026 May. 2027
period period period period period

Forecast Forecast

Properties under consideration for major internal growth initiatives (2026-2028)

Ibaraki-Kita
Store (site)

OASIS Town
Itami Konoike
(site)

GARDENS




Management Status (Hotel)

Number of properties Total acquisition price Investment ratio
4 properties JPY 10,088 mn 5.6%

IHoteI new Hankyu Osaka Annex (Kitano Hankyu Building) & Hotel Hanshin Osaka (LAXA Osaka)

B While the rent levels declined to the 2024 level due to the fading impact of Expo 2025 and the negative impact of travel restraint among Chinese visitors to Japan, the
hotel business is expected to grow gradually in the next fiscal period and beyond as the local market continues to recover.

Rent income trend From August 2023
Return of group tourists
from China
(JPY mn)
400 I I
300
Hotel name Hotel new Hankyu Osaka Annex Hotel Hanshin Osaka
Type of hotel . . .
Limited service / 302 Full service / 290
/GueSt rooms / / 200 May. 2019 Nov. 2022 May. 2023 Nov. 2023 May. 2024 Nov. 2024 May. 2025 Nov. 2025 May. 2026 Nov. 2026 May. 2027
period period period period period period period period period period period
Type of Fixed + variable rent (linked to sales for hotel portion) Nov 2021 . . o Forecast—e
contract *Changed the fixed rent contract in May 2022 period period Fixed rent m Variable rent
Operational trends for HHR’s owned hotels (Subject: Two sponsor hotels and Vessel Inn Hakata Nakasu) Percentage of foreign guests at Hankyu Hanshin Hotel’s directly managed hotels
B A declining trend due to the normalization of tourism demand in the Kansai B The ratio of foreign guests staying in the Kansai area is lower than that of the
Region and travel restraint among Chinese visitors to Japan Tokyo metropolitan area, which is expected to grow in the future.
ADR  mmmmmm RevPAR —@— O t . )
(JPY thousand) ev ceupancy rates —=0-—Tokyo metropolitan area =@ Kansai area
18.0 \\ 87.5% 100% 90% 77.8%
16.0 /\‘ \\ 90% 80%
93.3% /) e5\148
14.0 // 2.1% o 70%
12.0 70% 60%

0-> 60%

10.2 A\
10.0 9.6 \\ 50%
] ) 50%
8.0 / 40% o
/ / 40% ) 55.3%
6.0 (( 30%
\\ 30% .
(o]
4.0 \\ 20% Lo
| | o
2.0 ;"I / 10%
// 0%
0.0 0%

2019 Nov.2022 May. 2023 Nov.2023 May. 2024 Nov.2024 May. 2025 Nov.2025 May. 2026 20132014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

period period period eriod period period period period . . s e . N .
? Source : Hankyu Hanshin Holdings Group Results Briefing Materials for Financial Results

(North Building)).
* Investment ratio is the investment ratio of the hotel-use zones out of the investment ratio by use zone calculated on an acquisition price basis.

* Number of properties includes retail-use facilities or mixed-use (complex) facilities that have hotel-use zones (Kitano Hankyu Building, Vessel Inn Hakata Nakasu, LAXA Osaka and GRAND FRONT OSAKA -




Management Status (Office)

Investment ratio Occupancy rate
(Note2) (end of May 2026 period)

7 properties JPY 27,707 mn 15.5% 96.6%
l Hankyu Hanshin Ueno Okachimachi Buildingio«w oo

19F | Vacant Leasing status Occupancy rate (as of July 16, 2026) : 45.5%

B A notice to vacate was received from the main tenant, and a total of seven floors were vacated by the end of April.

Number of properties isiti i
(Nogn o] Total acquisition price

11F | Vacant

N B The fully furnished and fitted office space on the eighth floor, one of the seven vacated floors, has been leased at the
10F | Vacant x current market rent level, and will be occupied in July.
9F Vacant &S B Given the favorable market environment, the remaining fully furnished and fitted office spaces will be leased through

x flexibly leasing initiatives, including layout modifications and conversion to standard office floors, with the aim of

8F Contract executed h )
securing tenants at increased rents.

7F Vacant

6F | Tenant occupied v" Arelatively new building with excellent visibility and bright,

open spaces

5F Tenant occupied %

4F | Vacant P v Flexible office space adaptable to a variety of uses, with a

relaxing interior and excellent facilities

3F Tenant occupied %

2F Tenant occupied 3

Rent gap*

1F Common area

(Standard office floor, _7 0/
Fully furnished and 0

fitted office floor)

>%...Fully furnished and fitted office space

* The Asset Management Company calculated the gap between market rent

and current rent separately for standard office floors and fully furnished and
nt (o) utl 00 k fitted office floors based on data provided by CBRE K. K.

B The latest vacancy rate has stayed around 3%, while asking rents tend to rise. B The stabilized rent after re-leasing is expected to exceed the rent of the former main tenant, as higher rents are
being pursued in the current favorable market environment.

Area overview: Taito Ward, Koto Ward, Sumida Ward

B Although many office buildings in the area are older, the property is a relatively new building
with excellent facilities, conveniently located with easy access to eight stations and 12 railway

+ Approx. 6%

lines. ) ) (JPY mn)
Vacancy rate (Leftaxis) Asking rent (Right axis) ¢
(%) (Yen/Tsubo) 100
5.0 16,000 81.6 86.4
- /N\A,\ ./\’\ o ” =
3.0 - W\_— 14,000 60
2.0 13,000 40.3
40
1.0 12,000
0.0 11,000 20
FY2022 FY2023 FY2024 FY2025 FY2026 0
(Note) The data cover mid-sized office buildings in Taito, Koto, and Sumida Wards Estimated rent May. 2026 Nov. 2026 Estimated rent after re-leasing
with a standard floor area of 50 tsubo and more and less than 100 tsubo. before vacating period period 2 One year after re-leasing
Source: Prepared by the Asset Management Company based on the area-specific time-series data (Forecast)
published by Sanko Estate. (Note) (Forecast)

(Note) The figure is calculated based on the full six months' rent generated by the property before the main tenant vacated.

(Note2) Investment ratio is the investment ratio of the office-use zones out of the investment ratio by use zone calculated on an acquisition price basis.

(Note1) Number of properties is not only of office-use facilities but also includes mixed-use (complex) facilities that have office-use zones (Ueroku F Building, LAXA Osaka, GRAND FRONT OSAKA (Umekita Plaza and South Building) and GRAND FRONT OSAKA (North Building) .




Status of Offices in Osaka
Tight supply-demand balance driving low vacancy

rateS and I"ent g rOWth (relative value based on figures in March 2018 set as 100)
125

B The vacancy rate in the Osaka business districts declined to 3%,
reflecting strong demand that absorbed the record-high volume of new 120 /
office supply. Such demand reflected companies' desire to relocate to
better locations or higher-quality buildings, as well as to move out of 115
company-owned buildings. \\ /

B The asking rents in the Umeda area have risen up to the upper JPY 110 ~
40,000 range, driven by significantly tight supply and companies' / \ /
improved ability to afford higher rents. 105

B While new office supply is expected to remain very limited from 2026 100 Srade ABui
onward because of higher construction costs and other factors, strong T Crade Abudngs
tenant demand continues, driven by companies' efforts to attract talent sl —GradeBbuldngs
and enhance their company image. As a result, low vacancy rates and 0183 2019.3 2020.3 20213 20223 20233 20213 20253 20263

rising rents are expected to persist.

Source: Prepared by The Asset Management Company based on materials from real estate research companies.

New office supply trends Change in Vacancy Rate of Osaka’s Major Business Areas

(Ten thousand i)

12.0%

30 =—Umeda area
10.0% === Yodayabashi and AN
25 Limited supply Hommachiarea l VV\
20 - (No new supply of Grade A aos | lnsabashi and
15 - buildings is planned) Shin-Osaka area / \'\
6.0%
A
10 - [ )
4.0%
o e e
0 S ———
2022 2023 2024 2025 2026 2027 2028 2029 .
. . g o %, % % % % % % % % % %, % 2 B %
Major completed projects Major planned projects T T, T T, M T, R TRy, R Ry, R Ry, Ry TRy,
GRAND GREEN OSAKA Appro. ' _ Approx. Vacancy Rate as of May 2026 (Osaka vs Tokyo)
(Umekita Phase Il 113,000 i 2026 yui-note honmachi 14,000m Yodoyabashi [ gy ccibagh
i Osaka busi d Shin-Osak
JP Tower Osaka |Approx. 68,000 i - - - * daist;ﬁness Uiz Aven Homanmachi e el "Are:a @
2024 (Tentative name) Higashi Hankyu Approx e Area
. [ i 2027 Building Redevelopment Plan M
Urbannet Midosuji Building [Approx. 23,000 mj (To be used by the sponsor group) 14,000m 3.04%| 2.70%| 3.53%| 1.38%| 2.35%
INOGATE OSAKA Approx. 23,000
Tokyobusiness |~y 42 Ward| Chuo Ward | Minato Ward |Shinjuku Ward|Shibuya Ward
Yodoyabashi Gate Tower Approx. 76,000} district
2025
YODOYABASHI Station One  |Approx. 35,000 m 2.07%| 1.23|2.92%]| 2.38%| 2.49%]| 1.28%

Source: Calculated by the Asset Management Company based on materials from office brokerage companies and so on (include some estimates) (June 2026) Source: Miki Shoji Co., Ltd. “Office Data”




Repair Expenses and Capital Expenditures

ITrends of Repair Expenses and Capital Expenditures

(Unit: JPY mn)

1,400
1,200 994 1,015 1,053
1,000
800
600
1,004
400
00 620 608
;
Nov. 2024 May 2025 Nov. 2025
period period period

I Key Capital Expenditures for May 2026 Period

(Unit: JPY mn)

Facility Name Construction Purpose Conzt;z::tlon

HEP Five
(14% of the quasi co-ownership of the Renovation work on the Ferris wheel
trust beneficiary interests)

Dew Hankyu Yamada Renewal work on transformers 103
LAXA Osaka Replac.:emen.t wo.rk on deluge valves for 24
foam fire extinguishing equipment
Hankyu Corporation Head -
Office Building Fan coil unit replacement work 56
HANKYU NISHINOMIYA
GARDENS External wall repair work (second 119
(28% of the quasi co-ownership of the period)
trust beneficiary interests)
Others 428
Total 778

1,066 1,082 1,097
mm Repair Expenses
1,473 Capital Expenditures
‘Depreciation
778 491
May 2026 Nov. 2026 May 2027
period period period
(Forecast) (Forecast)

I Key Capital Expenditures for the Future

(Unit: JPY mn)

Estlmated
Facility Name Construction Purpose Scheduled Period
Cost

Replacement work of air-
conditioning automatic control
system

Space reconfiguration and other

Jul. 2026 to Nov. 2026

Kitano Hankyu Building

construction work for changes in ~ Jul. 2026 to Nov. 2026 30
use (third and fourth floors)
Ueroku F Building B1 floor renovation work for new: ¢ 5026 t6 un. 2026 29

tenants

Hankyu Corporation Head
Office Building

Replacement work of fan coil unit

. . Jul. 2026 to Nov. 2026
and automatic control equipment

135

Hankyu Hanshin Ueno

Okachimachi Building Jun. 2026 to Jul. 2026 16

Partial interior renovation work




Appraisal Value

Following appraisal value increases at the two community-based retail facilities
after lease renewals (Note 1), the appraisal values of urban retail facilities also
continued to rise (Note 2).

Bl Change in Unrealized Gain/Loss and Cap Rate (ote 3)

« Asset acquisition
« Asset acquisition As!e?i?gr?srtfir . ASS19t acquisition
2 properties : property
JPY bn) . Asset transfer 1 property (Note 4)
1 property (Note 4) /
” \\ 46.0 A3 48%
« Asset acquisition * Asset acquisition
 Asset acquisition 2 properties - Asset acquisition 1 property
3 properties - Asset transfer 2 properties T
40 1| . Assettransfer 1 propert ] ]
property .
2 properties \ - 4.5%
30 + — — — — — — — —
- 4.2%
20 —+ — — — — — — — — — — —
- 3.9%
10 + — — — — — = — — — — — /
0 - 3.6%

May 2020 Nov. 2020 May 2021 Nov. 2021 May 2022 Nov. 2022 May 2023 Nov. 2023 May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026
period period period period period period period period period period period period period

Unrealized gain/loss Weighted average cap rate (right axis)

Note 1) The two facilities refer to AEON MALL SAKAIKITAHANADA (site) and DAILY QANAT Izumiya Horikawa Marutamachi Store (site)

Note 2) Period-on-period comparison of the total appraisal value of properties owned at the end of each fiscal period

Note 3) Cap rate is the weighted average based on appraisal value

Note 4) Transfer of Shiodome East Side Building (Transferring 80% of the quasi co-ownership during the May 2025 period; Transferring 20% of the quasi co-ownership during the November 2025 period)




4. External Growth Strategies
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Acquisition Strategy and Investment Targets

™ Investment Target Areas

Target real estate across Japan

Investment target areas are Tokyo metropolitan area,
nationwide government ordinance-designated cities and
other comparable major cities.

Of these, focus investment on the Kansai Region

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

Kansai :
Region : /\/__‘/
L
50% 75
or more

Kansai Region:
Osaka, Kyoto, Hyogo, Nara, Shiga,
and Wakayama Prefectures

* In principle, the maximum investment ratio for hotel-use portion (part of retail-use zones) is 20% of all assets under management.
* In principle, the maximum investment ratio for Zones for other uses is 10% of all assets under management.

™ Investment Targets

Mainly target real estate with retail-us:e and office-use zones.
Of these, focus investment on retail-use zones

Retail-use Office-use Mixed-use Other )
facilities facilities (complex) facilities
facilities

-

i \
l |
| |
| |
I Zones for |
I other uses
logistics/

Zones for Zones for Zones for fes'(d%%gé’ etc.) I

\ other uses other uses other uses J
N -

———————I—_______/
r_______________‘

L Retail-use zones 50% or more I
Kansai Region Tokyo Other regions
Community-based ) .
( retail facilities 51 % 3% Retail-use
zone
LUrban retail facilities 1 9% 9% 2% ) ) 84%

12%
1%

4%

Office-use zone

Zones for other uses

* The asset management guidelines were partially amended.
* In December 2021, “Other facilities” consisting mainly of “Zones for other uses (logistics/residence, etc.)” was incorporated into the investment target.
*In May 2023, the criteria for total floor area of office-use facilities was lowered (approx. 1,000 tsubos — approx. 500 tsubos) to expand investment

opportunities.




B Aplan tittled Umeda Vision was formulated with the aim of enhancing the international competitiveness of the Osaka-Umeda area,
which serves as the sponsor group’s largest operating base and western Japan’s largest transport hub, and of transforming itinto
an "international exchange center" linking Kansai with the world. To realize this vision, the sponsor group is promoting large-scale
developments, including the Grand Green Osaka Umekita Phase Il Development Project and the Shibata 1 Project.

(As of March 31, 2026) Properties Owned by HHR

/

Hankyu Corporation

!
i Head/Office Bldg.
A’obe

Hotel Hankyu
International

Legend R
I | 0:nc (incuding property jointy owned with ther) L(I,aki?\ldo
I | Property owned by Hankyu Hanshin REIT Line

Leasehold

g

Grand Green Osaka

Do ! Kitano Hankyu Building Hankyu Corporation
Nu Chayamachi Head Office Building

Shin-Umeda City
Umeda Sky Bldg.

| =

g 3

The Westin.Osaka /

/, Fukokul——

/ \S
A
dfeide | @TERY Uriedal |
\ Nayio'/ﬂakutenchi
V4 Bldg.
| |7/ ®0s Blde; |

‘T Subway
\ \\ Tanimachi

—

JR Kitashinchi Sta, Osaka Umeda Osaka Umeda
Twin Towers North Twin Towers South

Subway Yotsubashi Line

Hla:el Hanshin Osaka
Laa Os:ka ~ ’f\-\i\“
2. 1
WO

(1) Higashi Hankyu Building Redevelopment Plan
(2) Sonezaki 2 Project

(3) Chayamachi B-2 and B-3 District Redevelopment Project: Tokyu Fudosan Holdings
/ (red = Hankyu Hanshin Holdings group related Projects )

* The above map: quoted from Hankyu Hanshin Holdings Group Results Briefing Materials for Financial Results for Fiscal 2026 (Ending March 2026) -
*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc. and Hankyu Hanshin Properties Corp. HERBIS OSAKA HERBIS ENT

* HHR has no plans to acquire the above properties as of the date of announcement of financial results (July 16, 2026).




Status of Development by Sponsor (2) (Key Development Projects in Umeda)

Shibata 1 Project

m  Forming part of Umeda Vision, Shibata 1 Project is one of the major projects for the Osaka-Umeda area (following Umeda 1-1 Project and Umekita
Phase Il Development Project). It involves replacing Hotel new Hankyu Osaka* and Hankyu Terminal Building and redeveloping the whole of Hankyu
Sanbangai. The project will raise the value of the area.

|

The project looks ahead to the next generation and will leverage the distinctive characteristics of the terminal station to create a multifunctional hub
befitting its role as the entrance to Umeda.

Recent development schedule for the Osaka-Umeda area

Osaka Umeda Twin Towers North, Osaka Umeda . .
GRAND FRONT OSAKA  mp Twin Towers South mp  Umekita P;‘?:gz'é openings Shibata 1 Project
(-2021) 2022-

Targeted area for Shibata 1 Project

o ey -

Ml

uuﬁlﬂﬂ’l

4

w k| - ; : - ' | N>
i’/‘“\w\.;i [ p 5 =

.....— bl .
‘ 3 N ) Hankyu Terminal Bldg. 3‘* i
s —jd — ==———=="| Hotel new Hankyu Osaka*

: — — 8- Hankyu Sanban Gai
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*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc. and Hankyu Hanshin Properties Corp.
*HHR has no plans to acquire the above properties as of the date of announcement of financial results (July 16, 2026).




Umeda and Areas Along Railway Lines

Mixed-use facilities Retail facilities

Kobe Sannomiya HANKYU NISHINOMIYA GRAND GREEN OSAKA Project to Redevelop Building 2
Hankyu Building GARDENS PLUS (Umekita Phase Il Development Project ) of Kobe City Hal

SE i S
.

KOSHIEN PLUS

~rTyreg

£ IR N {2
Source: GRAND GREEN OSAKA Developer
March 21, 2025: Full opening of rental buildings Sent ber 2029:
April 26, 2021 Opened September 21, 2023; Opened November 20, 2026: eptember zUz5: March 3, 2022: Opened

Scheduled to open Umekita no Mori Completion scheduled
FY2028.3 : Full opening

Logistics Facilities

LOGIiSTA/Logicross LOGISTA Osaka Matsubara LOGISTA Kitaitami LOGISTA Kyoto Fushimi LOGISTA Osaka-Yodogawa

Ibaraki-Saito (A and B)

. ) . ) . . End of July 2026: End of February 2027:
May 31, 2021: Completion January 31, 2024: Completion June 30, 2026: Completion Completion scheduled Completion scheduled
Offices ~ Hotels Residences
(Tentative name)Higashi Hankyu Takarazuka Hotel Geo Tower Takarazuka Geo Tower Osaka Juso Geo Sanda

Building Redevelopment Plan Grand Regis

December 2027: J . i . Properties to be sold on section1: May 2027
A une 21, 2020: « North building: Sales started in March 2025 . . ) ey
Completion scheduled Opened after relocation « South building: Sales started in March 2026 April 2026: Sales started Propertlesthbtr)Sas:slgoozrgsectlon2.

. . . . » December 2018: GRAND FRONT OSAKA
Properties Acquired from the sponsor group (Kansai Region) (Umekita Plaza, South Building and North Building)
Properties acquired in or after the November 2018 period « March 2019: Valor Takatsuki Store (site)

» March 2020: Namba Ebisubashi (site) and MANDAI Shimoshinjo Store

*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc. and Hankyu Hanshin Properties Corp.

*HHR has no plans to acquire the above properties as of the date of announcement of financial results (July 16, 2026).




Major Projects

Offices

SUITE Nihonbashi-
Ningyocho

SUITE Shin-Okachimachi SUITE Shin-Yokohama

N 3333333

SUITE Tamachi enSUITE Onarimon enSUITE Shibadaimon

(After renovation

(Renovation image)

Completion : May 2025 Completion : September 2025 Completion : Completion : Completion of renovation : Completion of renovation :
Locati%n . Ta.ito—k)llj Tokvo Location : Scheduled in Spring 2027 Scheduled in Spring 2027 August 2025 Scheduled in July 2026
! ’ Y Yokohama City, Kanagawa Pref. Location : Chuo-ku,Tokyo Location : Minato-ku, Tokyo Location : Minato-ku, Tokyo Location : Minato-ku, Tokyo
Mixed-use facilities Retail facilities Logistics Facilities

Yaesu 2 Naka Type | Urban
Redevelopment Project

Completion :
Scheduled at the end of January 2029
Location : Chuo-ku,Tokyo

Properties Acquired from the sponsor group
(Tokyo Metropolitan Area)
Properties acquired in or after the November 2018 period

*SUITE: A mid-size office series under development in the Tokyo Metropolitan Area
*enSUITE : A mid-size office series under renovation in the Tokyo Metropolitan Area
*H-CUBE: A series of low-rise, street-facing commercial facilities being developed in the Tokyo Metropolitan Area

*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc. and Hankyu Hanshin Properties Corp.

Hankyu Hanshin
Ginza Building

Completion : March 2020
Location : Chuo-ku,Tokyo

-December 2021 :
-December 2022 :
-December 2022 :
-September 2025 :

*HHR has no plans to acquire the above properties as of the date of announcement of financial results (July 16, 2026).

LOGISTA Matsudo

Completion : Scheduled in February 2027
Location : Matsudo City, Chiba Pref.

H-CUBE MINAMIAOYAMA

H-CUBE KITAAOYAMA

H-CUBE MINAMIAOYAMA I

Hankyu Hanshin Ueno Okachimachi Building




Collaboration with Sponsor

W cases (including asset replacement cases)

May 2019 period May 2020 and Nov. 2020 period May 2022 period May 2025 and Nov. 2025 period

Coop Kobe Delivery

GRAND FRONT Valor Takatsuki FUNDES Namba Ebisubashi MANDAI SHIBAURA RENASITE H-CUBE Center Nishinomiya Friend Mart Ibaraki AEON MALL Hankyu Hanshin Ueno
OSAKA Store (site) JIMBOCHO (site) Shimoshinjo Store TOWER MINAMIAOYAMA (site) Y Hirata Store (site) INAGAWA Okachimachi Building
Acquisition
b

JPY 8.3 billion JPY 8.5 billion JPY 13.9 billion

Kohnan Hiroshima

palapciERUSLIERIGIE) Nakano-Higashi Store (site)

Hotel Gracery Tamachi Sphere Tower Tennozu Shiodome East Side Building

Transfer

JPY 16.8 billion

JPY 7.9 billion

JPY 6.2 billion JPY 8.6 billion

Properties transferred to or acquired from companies affiliated with sponsor Properties acquired in cooperation with sponsor

- Property acquisition capitalizing on the comprehensive strengths of the sponsor group sofways1.20)

Sugi Pharmacy Daito Goryo Store (site)
(Acquired on March 27, 2026)

(JPY mn)
51,070 52,170
11 12
properties properties
127,078 127,078
26 26
properties properties
May 2019 Nov. 2019 May 2020 Nov. 2020 May 2021 Nov. 2021 May 2022 Nov. 2022 May 2023 Nov. 2023 May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026
Period Period Period Period Period Period Period Period Period Preiod Period Preiod Period Preiod Period

Acquired from the sponsor group Acquired from third parties




5. Financial Strategies
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Financial Status/ Debt Outstanding

Main Financial Indicators Debt Outstanding (JPY mn)
I 9 As of May 31, 2026
The Bank of Fukuoka, Ltd. 1,610
. 8.8% Daishi Hokuetsu Bank, Ltd. 1,530
Interest-bearing debt JPY 86.8 bn JPY 86.8 bn The Nanto Bank, Ltd. 1,500
®Avg. debt financing cost 0.90% 0.98% Momiji Bank, Ltd. 1,400
- The Chiba Bank, Ltd. 1,380
(@Avg. remaining years 4.2 years 4.2 years © thiba Bani !
20.6% The Aichi Bank, Ltd. 1,000
(Long-term debt ratio 98.8% 100.0% Shinkin Central Bank 960
@Fixed debt ratio 82.1% 83.6% Lenders : 29 banks Kansai Mirai Bank, Ltd. 860
The Akita Bank, Ltd. 830
TOtaI JPY 86'8 Bn The Minato Bank, Ltd. 800
GLTV based on appraisal value (Note) 3.3% The Bank of Kyoto, Ltd. 750
®LTV based on total assets (Note) 47.4% 47.5% 4.7% 12.7% Nippon Life Insurance Company 750
SBI Shinsei Bank, Limited 700
9.8% The Juhachi-Shinwa Bank, Ltd. 600
0,
@Utilized amount of security deposits and guarantees JPY 3,222 mn JPY 3,259 mn 12.9% The Gunma Bank, Ltd. 560
Resona Bank, Limited 500
®Balance of voluntary reserve JPY 415 mn JPY 418 mn The Chugoku Bank, Ltd. 460
o v ®MUFG Bank, Ltd. 12,900 ki )
Investor rating (R&l) tabl tabl = Development Bank of Japan Inc. 11,200 The Kiyo Bank, Ltd. 400
(stable) (stable) ) o o THE NISHI-NIPPON CITY BANK, LTD. 400
) AA- AA- Sumitomo Mitsui Trust Bank, Limited 11,050
Investor rating (JCR) ) o ) ) Hachijuni Nagano Bank, Ltd. 400
(stable) (stable) Sumitomo Mitsui Banking Corporation 10,700
) The 77 Bank, Ltd. 310
Mizuho Bank, Ltd. 8,500
The Senshu Ikeda Bank, Ltd 4,100 The Hyakugo Bank, Ltd. 200
Diversification of debt repayment dates & Mizuho Trust & Banking Co. L. 2850  Investment comporation bonds
average of debt financing cost
Loans (fixed interest rate) Loans (variable interest rate) Investment corporation bonds (fixed) OLoans (May 2026 period financing: variable interest rate)
(bn) Dinvestment corporation bonds (May 2026 period : fixed) DOlnvestment corporation bonds (May 2026 period : variable) ® Ave. debt financing costs (% on right)
12 1.8%
10 1.2%
2 o)
1
6 — 1 — 0.0%
39
8.5
4 1 1 [ [ 7 [ [ 0.75 ] ]
0.55 8 7.2
5.1 4s 57 5.1 =/ £ 2 53 5.1
2~ e — % — — — — — — — — — —— 1.5
3.1 3.2
2
1.5
o L ‘ ‘ ‘ ‘ ‘ . . . ‘ ‘ P Bean ‘ ‘ |
May 2026 Nov, 2026  May 2027  Nov, 2027 May 2028 Nov. 2028 May 2029 Nov. 2029 May 2030 Nov. 2030 May 2031  Nov. 2031 May 2032 Nov, 2032 May 2033  Nov. 2033  May 2034 Nov, 2034 May 2035 Nov, 2035 May 2036
period period period period period period period period period period period period period period period period period period period period period -
| (Note) Details of the calculation method for “LTV based on appraisal value” and “LTV based on total assets” are presented on P.60. )




Trends of Asset Size and LTV (Loan to Value)

B Financial leverage has been managed with comprehensive consideration of various
factors, including the interest rate environment and financial stability.

B Upside potential has also been pursued by utilizing available acquisition capacity.

I Trends of Asset Size

Total acquisition price m Total appraisal value at the end of period

(JPY bn)
250
217.2 2193
200 - 188.9
169.5 178.1 179.2
150 |
100 |
50
0
May 2021 Nov. 2021 May 2022 Nov. 2022 May 2023 Nov. 2023 May 2024 Nov. 2024 May 2025 Nov. 2025 May 2026
period period period period period period period period period period period
ITrends of LTV (Loan to Value)
%) «<»LTV based on appraisal value at the end of period LTV based on total assets at the end of period
500 - e,
47.4 47.5
450 ~ 440
400 -« /-—__/ ——— 39.9 39.8
R . | .
350 | LTVs controlled at a level within acquisition capacity
300 L 1 1 1 | 1 | | 1 1 |
May 2021 Nov. 2021 May 2022 Nov. 2022 May 2023 Nov. 2023 May 2024 Nov. 2024 May 2025 Nov.2025 May 2026
period period period period period period period period period period period




6. Sustainability Initiatives
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Sustainability Initiatives (1) (Policy)
™ Sustainability Policy

Established the “Sustainability Policy” that conforms to the management philosophy and the concept of social contribution and
environmental conservation of the Hankyu Hanshin Holdings Group in November 2018 towards the realization of a sustainable sodety.
Strive to improve unitholder value through continuous efforts on ESG issues from a medium-to-long-term perspective.

™ Identification of Material Issues (Materiality)

HHR and the Asset Management Company contribute to the achievement of sustainable development goals (SDGs) through
the initiatives on the following material issues (materiality).

+GHG emissions intensity

. . . — 60% reduction by FY2030 (compared with
. . Promotion of environmental conservation activities
E Promotion of environmental . o . FY2018 level), and net zero by FY2050
. . that contribute to the realization of a decarbonized S .
(Environment) conservation ) . . . +Water consumption intensity

society and a recycling-oriented society 10% reduction by FY2030 (compared with
FY2018 level)

- Continuously certified as Health &

Fostering of a corporate culture enabling Productivity Management Outstanding
Success of each employee employees to maximize their various personalities Organization

and abilities, and next-generation training - Continuously organizing original training

programs (HHRAM seminars)
S
(Social) Improvement of well-being Promote the improvement of ES and CS, and - Continuously conducting tenant satisfaction

of customers (tenants, etc.) pursue the improvement of satisfaction surveys (With directly managing properties)
Contribution to the Contribute to urban development through -Number of programs contributing to local
development of local collaboration and co-creation with local communities (At directly managing community-
communities communities based retail facilities)

Implementation of thorough
compliance and risk
management

Strengthen risk response and ensure compliance

regarding interested party transactions, etc. AENEEES D @7 CET 2 EEe (EINEs

(€
(Governance)

Adherence to transparency through timely and
appropriate disclosure of financial and non- -Number of sustainability report issues
financial information and dialogues

Promotion of information
disclosure to stakeholders

™ Initiatives on the Task Force on Climate-related Financial Disclosure (TCFD) Recommendations

@® In December 2022, the Asset Management Company announced its support and joined the TASK FORCE o ® ,0. TCFD
consortium T m CLIMATE-RELATED o ‘e )
- C Bl St URes o ® Consortium

@ Systematic disclosure of climate-related information based on the TCFD recommendations
In March 2026, a review of climate-related risks and opportunities was conducted, along with scenario analyses.




Sustainability Initiatives (2) (Disclosure Policy/Environment)

® Renewal of the Sustainability Report

We fully renewed our sustainability report with a focus on visual
clarity and enhancing the comprehensiveness and transparency
of ESG data disclosure and published it in October 2025.

o External Evaluations (as of May 31, 2026)

Q‘ [ £ Q‘ . .GRresB Rating : “3 Stars”
[ 1 - ‘. - GRESB Real Estate Assessment :
v ‘l‘~ v " “Green Star” (seventh consecutive year)
/] - GRESB Public Disclosure :
GRESB GRESB Highest “Level A” (sixth consecutive year)

Public Disclosure 2025
* & Kk T7 77 2025

™ Environmental Certifications (As of May 31, 2026)

Percentage of properties which received certification
(based on total floor area): 58.8%

DBJ Green Building Certification

a8 P e % % % 1 HANKYU NISHINOMIYA GARDENS
éﬁ,‘ P e % % % 1 HEP Five

Y YeYe : Dew Hankyu Yamada
s3s Ycfesr  :Kitano Hankyu Building

DBJ Green Building PAGAGA¢ : Hankyu Corporation Head Office Building

Certification for CASBEE for Real Estate

Rank S: - SHIBAURA RENASITE TOWER
*GRAND FRONT OSAKA
N (Tower A of South Building,
Tower B and C of North Building)
Rank A: -GRAND FRONT OSAKA (Umekita Plaza)
*METS OZONE
-kotocross Hankyu Kawaramachi

R TN
£ 0 N

L CASBEE]

TRE 2022

Bagp o 2

- Setting of Environmental Goals (medium-to-long-term)

» Set environmental goals aimed at achieving carbon neutrality in fiscal 2050
(Intensity is shown with fiscal year 2018 as the base year)

@ Reduction of greenhouse gas emissions
Reduce emissions by 60% in fiscal year 2030 (compared to fiscal year 2018)

=51.4% reduction in fiscal year 2024 (compared to fiscal year 2018)

@ Reduction of energy consumption
Continue to reduce consumption by 1% per year

=25.6% reduction in fiscal year 2024 (compared to fiscal year 2018)
@ Reduction of water consumption

Reduce consumption by 10% in fiscal year 2030 (compared to fiscal year 2018)

=15.0% reduction in fiscal year 2024 (compared to fiscal year 2018)

B Greenhouse Gas Emissions Trends and Target
51.4% reduction FY2030 Target

*~~~-~_~_~\|~r~1~ FY2024 60% Reduction FY2050 Target

l ________________ - ____________________ Net zero

FY2024 FY2030 FY2050
® case Examples of Initiatives

FY2018

Measures involving capital investments such as the introduction of virtually
renewable energies as well as upgrading to LED lighting were implemented
preferentially from those with high cost effectiveness in consideration of life cycle
costs, etc. towards the improvement of environmental performance.

HANKYU NISHINOMIYA
GARDENS

HEP Five METS OZONE

R

Installation of a hybrid-type
generator combining wind
turbines with solar panels

\. i
Lighting up of ferris wheel

through power generation using
solar panels

Applying heat-resistant
paint to windows




Sustainability Initiatives (3) (Social)

mm Relationships with the Local Communities
and educational institutions

Holding performances and events
by local groups
(METS OZONE)

A work experience event for
children was held
(Dew Hankyu Yamada)

- Relationships with Tenants

Supporting tenant market events
(SHIBAURA RENASITE TOWER)

Renovating employee restrooms
(Dew Hankyu Yamada)

- Securing Safety and Security

Vo

Conducting renovation work
on the Ferris wheel
(HEP Five)

Carrying out repairs to exterior walls
(HANKYU NISHINOMIYA GARDENS )

Health Management and Work-Style Reform
(Initiatives by the Asset Management Company

Conducting various initiatives for creating a work environment where each
officer and employee can demonstrate their diverse individuality and skills ‘/

to the maximum extent. ;-/
Recognized as “Bright 500,” which is awarded to the top 500 %
enterprises among the 23,085 organizations recognized as “2026 M 2026
Certified Health & Productivity Management Outstanding BERSEREA
Organizations” under the “SME Category,” for the fourth
consecutive year (fifth time). T34 500

[Promotion of Health Management]

@Health management project
To address the health issues identified through
questionnaires for officers and employees, forming
internal cross-functional project teams, and conducting
various types of events on the theme of improving diet,
exercise, and communication (walking events, health
lectures by outside lecturers, property inspection tours, etc.)

@ nitiatives in terms of systems/programs
Introduction of systems/programs so that officers and employees can work with
piece of mind (non-occupational medical leave, good-health leave (accumulated
annual leave), systems/programs for balancing medical treatment and work life,
etc.)

[Introduction of Investment Unit Ownership Program]

The Investment Unit Ownership Program was introduced to employees of the Asset
Management Company

[Better Work Environment]

@Personnel development
Coverage for costs involved in acquiring or maintaining qualifications, compliance
training and sustainability training

@ Office environment
Improvement of office environment by setting up collaboration space
Conducting employee satisfaction surveys and work environment surveys every two
years
Introduction of Casual Biz (business casual fashion) (all year round)

[Enhancement of Work-Life Balance]
@ Introduction of flextime system (without core time) and work-interval system

@Promotion of flexible and efficient work styles through digitizing requests for
managerial decisions and expense settlement, and expanding and improving
systems/programs for working from home, mobile working and working from satellite
offices

@Development of a system on the systematic acquisition of annual leave by all
officers and employees




Initiatives Toward Sustainability (4) (Governance)

MW Decision-Making Process of the
Asset Management Company

- Implementation of Compliance Training

For the officers and employees of the Asset Management Company to maintain
professional ethics and a high level of expertise in pursuit of the best interest of
unitholders, basic training is implemented periodically for all officers and employees
by inviting outside experts as lecturers (the following are some of the themes).

Department where Referred back if compliance issues are recognized

proposal originates |]

p—

I

- Customer-oriented business conduct E Investment Management Atendance Co———
- Conflict-of-interest transactions = Commitice
+ Insider trading regulations é l
Employees of the sponsor group also take part in the above training as needed § Compliance Committee
™ Management Remuneration System |

| Name Calculation method

f— m=p Execution

President and Representative Director

Remuneration 1
Remuneration 2
upon Acquisition

upon Transfer
Remuneration
upon Merger

- Business execution in line with
internal regulations
* Preparation and storage of
o

Transaction

!
Checked appropriately at the
Investment Management Committee
(held every week)

Conflict-ofdnterest

* Risk management in PDCA cyclein
the medium+term management plan

- Review of work flow and procedures
of business execution (twice a year)

+ Preparation and confirnation of risk
assessment sheet (once a year)

c
e
[
]
-3
o]
B
@
>
o

Total assets for the immediately preceding

fiscal period X0.15%

Distributable amount per unit during the applicable
operating period X NOI X 0.0011%

Acquisition price of real estate-related assets X0.5%

Transfer price of real estate-related assets <X0.5%

Appraisal value of assets to be succeeded
X0.5% (upper limit)

™ Risk Monitoring by the Asset Management Company

Phase 1 Phase 2 Phase 3
(Each department) (Compliance Department) (Internal Audit Department)

+ Deliberation at the Compliance

Committee
— Verification of the appropriateness + Conducting intemal audit once a
of transaction conditions and year
background of negotiation, etc. (Cosourcing to the audit
- Approval of all of the attending corporation which is a third-party
committee members is required organization)
+ Immediately following up on the
B . matters that are pointed out
- Establishment of basic plan on risk - Reporting the results of audit and
management improvement
+ Monitoring of the status of risk - B T
CEETHTENTET RS > Board of Directors of the Asset
B ioootecs Management Company
Committee (twice a year) » Executive Meeting of HHR
»  Compliance Committee
»  Board of Directors of the Asset
Management Company

»  Executive Meeting of HHR

In the case of important
execution of duties

Acquisition, ransfer, or transaction

Board of Directors

Il

Executive Meeting of HHR

vz | m=p Execution for securities or real estate

=== Conflict-of-interest transaction
mm= (ther subjects
l m=m Common subjects

Execution

® Stipulate the basic idea on investment management
including investment policies, rules on transactions
with interested parties and disclosure policies in the
rules on asset management and administration and
asset management guidelines.

® Prepare an asset management plan in accordance
with the asset management guidelines, and make
decisions on the acquisition of assets and other asset
management in accordance with the investment
policies and rules on transactions with interested
parties stipulated in the asset management guidelines.
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Portfolio List (1)

As of May 31, 2026

HEP Five .
. . Kita-ku 6,337.37 100.0% 1 Overage rent
o " 2 i o
1 (14% of the.qua5| co-ownership of the trust Osaka City Nov. 1998 276 (2.923.44) (99.6%) (106) Feb. 1,2005 6,468 3.6% (fixed + variable)
beneficiary interests)
N . Kita-ku, 28,194.15 100.0% 2 o Fixed rent
2 Kitano Hankyu Building Osaka City Jun. 1985 41.0 (18,480.69) (80.2%) @3) Feb. 1,2005 7,740 4.3% (partly overage)
3 DewHankyu Yamada Suita City, Oct. 2003 227 13,027.28 100.0% 25  Feb. 1,2005 6,930 3.9% Fixed rent
Osaka Prefecture (partly overage)
5 Takatsuki-Josai Shopping Center VEETEITA i, Apr. 2003 23.2 31,451.81 100.0% 1 Nov. 15, 2005 8,655 4.8% Long-term, fixed rent
Osaka Prefecture
- . . Ibaraki City, X
6 Nitori Ibaraki-Kita Store (site) — — 6,541.31 100.0% 1  Mar. 29, 2006 1,318 0.7% Long-term, fixed rent
Osaka Prefecture
HANKYU NISHINOMIYA GARDENS Nishinomiya ity
11 (28% of the quasi co-ownership of the trust Y X Oct. 2008 17.7 70,558.88 100.0% 1 Apr.16,2013 18,300 10.2% Long-term, fixed rent

beneficiary interests) Hyogo Prefecture

12 AEON MALL SAKAIKITAHANADA (site) gfai:;zl;:'cgg — - 64,104.27 100.0% 2 Jun. 27,2013 8,100 4.5% Long-term, fixed rent

Toyonaka City,

13 MANDAI Toyonaka Honan store (site) Osaka Prefecture — = 8,159.41 100.0% 1 Jun. 27,2013 1,870 1.0% Long-term, fixed rent
" 14 Kita-Aoyama San cho-me Building Migztfy-:u, Sep. 2013 12.7 619.76 100.0% 4 Nov.12,2013 1,680 0.9% Fixed rent
% 15 kotocross Hankyu Kawaramachi Sr:é’;;iyc"lt;“ Oct. 2007 187 4,400.13 100.0% 1 Jun.4,2014 2,770 1.5% Long-term, fixed rent
é 16 mr'it;(wgﬁﬂ'\;ﬁ;ﬁ;%asmm (site) K;%?g’ilt‘;“ — - 3,776.15 100.0% 1 Jun.4,2014 3,100 1.7% Long-term, fixed rent
E: 17 LIFE Shimoyamate Store (site) If:g:::t‘y = - 2,397.83 100.0% 1 Jun.4,2014 1,421 0.8% Long-term, fixed rent
18 MANDAI Gojo Nishikoji Store (site) Kl;gg';l:y — - 9,182.80 100.0% 1 Jun. 24,2014 4,182 2.3% Long-term, fixed rent
19 KOHYO Onohara Store Os::l(ian(l):’r:e(f:(i:zyture May 2016 10.1 3,310.31 100.0% 1 Jul. 1, 2016 1,631 0.9% Long-term, fixed rent
20 OASIS Town Itami Konoike (site) Hyogin;irecfi;yr;ture — - 17,997.10 100.0% 1 Nov. 25,2016 7,100 4.0% Long-term, fixed rent
21 METS OZONE ,\';'aigz?zig:;/ Apr. 2002 242 15,708.81 100.0% 13 Feb.15,2018 5,400 3.0% Fixed rent
22 MANDAI Nigawa Store (site) szgi;“;,’:‘;’f':cﬂ’; — - 9,194.01 100.0% 1 Mar27,2018 2,280 1.3% Long-term, fixed rent
23 LAMU Higashiosaka Branch (site) gg:ﬁg'gﬁ:&az = - 8,942.54 100.0% 1 Mar27,2018 1,850 1.0% Long-term, fixed rent
24 Vessel Inn Hakata Nakasu Fﬂihit:;;kgi’ty Jul. 2009 16.9 2,776.49 100.0% 1 Mar. 29,2018 2,760 1.5% Long-term, fixed rent
27  FUNDES JIMBOCHO Chi}'gl‘(’;k”' Oct. 2016 97 1,168.43 100.0% 7 Mar. 29, 2019 2,830 1.6% (pa':l’;eg\l:;;e)
28 Valor Takatsuki Store (site) Takatsuki City, — — 7,366.39 100.0% 1 Mar. 29, 2019 2,258 1.3% Long-term, fixed rent

Osaka Prefecture

(Note 1) Retail-use facilities: Refers to facilities of which 50% or more of total rent income is derived from a retail-use zone and at which no office-use zone exists

Office-use facilities: Refers to facilities of which 50% or more of total rent income is derived from an office-use zone and at which no retail-use zone exists

Mixed-use (complex) facilities: Refers to a facility where both retail- and office-use zones exist, and of which 50% or more of total rent income is derived from the retail- and office-use zones in the aggregate
Other facilities: Refers to facilities of which 50% or more of total rent income is derived from zones for other uses that are not included either retail-use zones or office-use zones

“Property number” is the number assigned in accordance with the order of acquisition, and  indicates properties occupied by tenants that have concluded green lease agreements

Note 3) The portfolio total is the weighted average building age by acquisition price
Figures in parentheses indicate the total leasable area for end-tenants, the occupancy rate based on the said area, and the number of end tenants, respectively
)

Note 2
Note 4

As for the leasable area of properties under (quasi) co-ownership, figures corresponding to the ownership interests are indicated, respectively




Portfolio List (2)

S of Ma ,
As of May 31, 2026
) . Chuo-ku, ;
29 Namba Ebisubashi (site) Osaka City — = 302.40 100.0% 1 Mar. 31,2020 4,230 2.4% Fixed rent
30  MANDAI Shimoshinjo Store H'gasgg;fa"g?t‘;’a'ku' Dec. 1998 275 1,608.65 100.0% 1 Mar. 31,2020 674 0.4% Fixed rent
Minato-ku, )
32  H-CUBE MINAMIAOYAMA TalsE Feb. 2020 6.3 774.21 100.0% 2 Dec. 14,2021 6,650 3.7% Fixed rent
@ Minato-ku, i
= 34  H-CUBE KITAAOYAMA Tok Feb, 2021 53 386.03 100.0% 2 Dec.1,2022 1,410 0.8% Fixed rent
Eé . okyo
@ 35 H-CUBE MINAMIAOYAMA I Mlngy_gu’ Dec. 2021 4.5 427.33 100.0% 2 Dec.1,2022 3,468 1.9% Fixed rent
=]
5 36 Home Center Kohnan Sakai Takasu Store (site) Sgkszk';“l’,f’;‘;?tﬁr';y’ — - 21.235.72 100.0% 1 Mar. 27,2024 6,500 3.6% Long-term, fixed rent
. - . Ibaraki City, X
37 Friend Mart Ibaraki Hirata Store (site) N . = - 5,537.30 100.0% 1 Apr.3,2025 2,440 1.4% Long-term, fixed rent
Kawabe-gun, X
38  AEON MALL INAGAWA Hyogo Prefecture Apr. 1998 28.2 62,100.86 100.0% 1 Apr. 23,2025 11,500 6.4% Long-term, fixed rent
. . . Daito City, "
40 Sugi Pharmacy Daito Goryo Store (site) Osaka Prefecture — = 2,735.30 100.0% 1 Mar. 27,2026 1,100 0.6% Long-term, fixed rent
[ ita-|
2 10 Hankyu Corporation Head Office Building O::Eakgity Sep. 1992 337 27,369.37 100.0% 1 Apr.10,2013 10,200 5.7% Long-term, fixed rent
H
8 )
o gy [SHEAURAREENE WOHER LDy Mar. 2009 172 1,833.96 100.0% 19 May 28,2020 3475 1.9% Fixed rent
2 (equivalent of 10% co-ownership) Tokyo
o}
O ito-|
g 39 Hankyu Hanshin Ueno Okachimachi Building T_?gokyl;u, Jan. 2022 4.4 1,856.25 36.4% 3 Sep. 30,2025 3,213 1.8% Fixed rent
_— Chuo-ku, ;
4 Ueroku F Building Osaka City Sep. 1993 32.7 4,586.83 100.0% 10  Nov. 1, 2005 2,980 1.7% Fixed rent
1%}
2 Fukushima-ku Overage rent
= uku: -ku, o o
§ 9 LAXA Osaka Osaka City Feb. 1999 273 30,339.91 100.0% 1 Jan. 22,2009 5,122 2.9% (fixed + variable)
<
[} Feb.2013
a GRAND FRONT OSAKA . N ;
g 25  (Umekita Plaza and South Building) K|ta-ku1 (Umekita Plaza) 133 5,883.69 100.0% 2 Dec. 5, 2018 9.212 5% Fixed rent
o X ) Osaka City Mar. 2013 (5,187.72) (99.2%) (239) (partly overage)
~ (equivalent of 4.9% co-ownership) L
9 (South Building)
3
K
= GRAND FRONT OSAKA (North Building) Kita-ku, 8,748.18 100.0% 5 o Fixed rent
= 26 (equivalent of 4.9% co-ownership) Osaka City Feb. 2013 133 (8,467.56) (96.9%) (104) Dec. 5,2018 6,566 3.7% (partly overage)
5 0
50 - . .
£E 33 Coop Kobe Delivery Center Nishinomiya (site) NiEliteIE Gl — - 7,005.80 100.0% 1 Dec. 27,2021 1,864 1.0% Long-term, fixed rent
o8 Hyogo Prefecture
497,947.04 99.8% 122 o
Total 21.2 (483,843.06) (98.9%) (584) — 179,248 100.0%
(Note 1) Retail-use facilities: Refers to facilities of which 50% or more of total rent income is derived from a retail-use zone and at which no office-use zone exists
Office-use facilities: Refers to facilities of which 50% or more of total rent income is derived from an office-use zone and at which no retail-use zone exists
Mixed-use (complex) facilities: Refers to a facility where both retail- and office-use zones exist, and of which 50% or more of total rent income is derived from the retail- and office-use zones in the aggregate
Other facilities: Refers to facilities of which 50% or more of total rent income is derived from zones for other uses that are not included either retail-use zones or office-use zones
Note 2) “Property number” is the number assigned in accordance with the order of acquisition, and  indicates properties occupied by tenants that have concluded green lease agreements
Note 3) The portfolio total is the weighted average building age by acquisition price
Note 4) Figures in parentheses indicate the total leasable area for end-tenants, the occupancy rate based on the said area, and the number of end tenants, respectively
As for the leasable area of properties under (quasi) co-ownership, figures corresponding to the ownership interests are indicated, respectively




List of Appraisal Values (1)

: . Comparison with
End of Nov. 2025 period (A) | End of May 2026 period (B) the end of the previous fiscal period  |Value recorded on
Acquisition the balance sheet o —
price el Rate of At at the end of g BILC
Appraisal Cap rate Appraisal Cap rate v change . current period (C) (B)-(C)
alue difference
value (Note1) value (Note1) B)-(A) ((B)-(A))/(A) (Note1)
(Note2)
=P 00 (Al G [ GERe T L D 6,468 9,086 3.3% 9,254 3.2% 168 18%  -0.1pt 5,484 3,769 168.7%
trust beneficiary interests)
Kitano Hankyu Building 7,740 7,590 3.7% 7,700 3.5% 110 1.4% - 0.2pt 7,793 -93 98.8%
Dew Hankyu Yamada 6,930 8,370 4.1% 8,380 4.0% 10 0.1% -0.1pt 5,571 2,808 150.4%
Ueroku F Building 2,980 2,610 4.8% 2,630 4.8% 20 0.8% - 2,297 332 114.5%
Takatsuki-Josai Shopping Center 8,655 8,870 4.7% 8,830 4.7% -40 -0.5% — 6,277 2,552 140.7%
Nitori Ibaraki-Kita Store (Site) 1,318 2,270 4.5% 2,270 4.5% — - - 1,340 929 169.3%
LAXA Osaka 5,122 6,040 4.1% 4,870 4.0% -1,170 -19.4% -0.1pt 5,075 -205 96.0%
Hankyu Corporation Head Office Building 10,200 15,200 3.5% 15,200 3.5% = = = 9,610 5,589 158.2%
HANKYU NISHINOMIYA GARDENS (28% of the quasi 18,300 25,340 4.0% 25,480 3.9% 140 0.6%  -0.1pt 16,595 8,884 153.5%
co-ownership of the trust beneficiary interests)
AEON MALL SAKAIKITAHANADA (site) 8,100 10,090 3.9% 10,840 3.9% 750 7.4% - 8,189 2,650 132.4%
MANDAI Toyonaka Honan Store (site) 1,870 3,960 4.2% 3,960 4.2% — - — 1,889 2,070 209.6%
Kita-Aoyama San cho-me Building 1,680 2,190 3.0% 2,190 3.0% = = = 1,674 515 130.8%
kotocross Hankyu Kawaramachi 2,770 3,270 3.9% 3,230 3.9% -40 -1.2% - 2,426 803 133.1%
(‘s‘?";Y QANAT lzumiya Horikawa Marutamachi Store 3,100 4,310 3.9% 4,720 3.9% 410 9.5% - 3,127 1,502 150.9%
LIFE Shimoyamate Store (site) 1,421 1,820 3.9% 1,830 3.9% 10 0.5% — 1,434 395 127.6%
MANDAI Gojo Nishikoji Store (site) 4,182 6,020 4.2% 6,020 4.2% - - - 4,213 1,806 142.9%
KOHYO Onohara Store 1,631 2,000 4.4% 2,020 4.3% 20 1.0% -0.1pt 1,519 500 133.0%
OASIS Town Itami Konoike (site) 7,100 7,620 4.0% 7,620 4.0% — - - 7,391 228 103.1%
METS OZONE 5,400 5,620 4.3% 5,630 4.3% 10 0.2% - 5,723 -93 98.4%
(Note 1) Cap rates are cap rates and discount rates based on the direct capitalization method used for appraisal value calculations (Nitori Ibaraki-Kita Store (site), AEON MALL SAKAIKITAHANADA (site),
LIFE Shimoyamate Store (site), LAMU Higashiosaka Branch (site), Valor Takatsuki Store (site), Coop Kobe Delivery Center Nishinomiya (site), Home Center Kohnan Sakai Takasu Store (site)
are allocated a discount rate using the DCF method) and the total is the weighted average cap rate based on appraisal values.
(Note 2) Increase/decrease and the corresponding rate are compared with the previous fiscal period for each existing property.




List of Appraisal Values (2)

(Unit: millions of yen)

Comparison with

End of Nov. 2025 period (A) | End of May 2026 period (B) the end of the previous fiscal period  |Value recorded on

Unrealized |Value to book

Acquisition the balance sheet i
price : . ieal Rate of e e at the end of . (BIC)
Appraisal Cap rate Appraisal Cap rate Value change difference | current period (C)
value (Note1) value (Note1) ((B)-(A))/(A)
(B)-(A) (Note2) (Note1)
MANDAI Nigawa Store (site) 2,280 2,440 4.1% 2,440 4.1% - — — 2,320 119 105.1%
LAMU Higashiosaka Branch (site) 1,850 2,060 41% 2,070 4.1% 10 0.5% — 1,886 183 109.7%
Vessel Inn Hakata Nakasu 2,760 3,030 4.0% 2,990 4.0% -40 -1.3% — 2,488 501 120.2%
GRAND FRONT OSAKA
(Umekita Plaza and South Building) 9,212 12,900 2.7% 13,400 2.7% 500 3.9% - 9,107 4,292 147.1%
(equivalent of 4.9% co-ownership)
GRAND FRONT OSAKA (North Building) 6,566 10,400 2.8% 10,400 2.8% - - - 6,451 3,948 161.2%
(equivalent of 4.9% co-ownership)
FUNDES JIMBOCHO 2,830 2,640 3.2% 2,640 3.1% - - - 0.1pt 2,864 -224 92.2%
Valor Takatsuki Store (site) 2,258 2,450 3.9% 2,460 3.9% 10 0.4% — 2,298 161 107.0%
Namba Ebisubashi (site) 4,230 4,410 3.1% 4,430 3.1% 20 0.5% - 4,270 159 103.7%
MANDAI Shimoshinjo Store 674 768 4.3% 761 4.3% -7 -0.9% - 669 91 113.7%
SHIBAURA RENASITE TOWER 3475 3,480 3.2% 3,490 3.2% 10 0.3% - 3,426 63 101.8%
(equivalent of 10% co-ownership)
H-CUBE MINAMIAOYAMA 6,650 8,050 2.9% 8,170 2.9% 120 1.5% — 6,666 1,503 122.6%
Coop Kobe Delivery Center Nishinomiya (site) 1,864 2,230 3.8% 2,230 3.8% - - — 1,905 324 117.1%
H-CUBE KITAAOYAMA 1,410 1,680 2.9% 1,690 2.9% 10 0.6% — 1,423 266 118.7%
H-CUBE MINAMIAOYAMA I 3,468 3,750 2.9% 3,750 2.9% - - - 3,494 255 107.3%
Home Center Kohnan Sakai Takasu Store (site) 6,500 6,820 3.9% 6,850 3.9% 30 0.4% = 6,588 261 104.0%
Friend Mart Ibaraki Hirata Store (site) 2,440 2,480 3.3% 2,480 3.3% — — - 2,475 4 100.2%
AEON MALL INAGAWA 11,500 11,700 5.1% 11,600 5.1% -100 -0.9% — 11,631 -31 99.7%
Hankyu Hanshin Ueno Okachimachi Building 3,213 3,600 3.4% 3,600 3.4% — — — 3,227 372 111.5%
Sugi Pharmacy Daito Goryo Store (site)
. 1,100 - — 1,160 3.3% - — — 1,116 43 103.9%
Newly acquired property
All properties Total 179,248 219,285 3.72% 171,949 47,335 127.5%

(Note 1) Cap rates are cap rates and discount rates based on the direct capitalization method used for appraisal value calculations (Nitori Ibaraki-Kita Store (site), AEON MALL SAKAIKITAHANADA (site),
LIFE Shimoyamate Store (site), LAMU Higashiosaka Branch (site), Valor Takatsuki Store (site), Coop Kobe Delivery Center Nishinomiya (site), Home Center Kohnan Sakai Takasu Store (site)
are allocated a discount rate using the DCF method) and the total is the weighted average cap rate based on appraisal values.

(Note 2) Increase/decrease and the corresponding rate are compared with the previous fiscal period for each existing property.
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Stable Occupancy Rate Trends
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(Note) Shiodome East Side Building: Sold on June 30, 2025.

*The graph excludes the 24 properties (Takatsuki-Josai, Nitori Ibaraki-Kita, LAXA Osaka, NISHINOMIYA GARDENS, Hankyu Corporation Head Office Building, AEON MALL SAKAIKITAHANADA, MANDAI Toyonaka Honan, kotocross,
Izumiya Horikawa Marutamachi, MANDAI Gojo Nishikoji, LIFE Shimoyamate, KOHYO Onohara, OASIS Town Itami Konoike, MANDAI Nigawa Store, LAMU Higashiosaka, Vessel Inn Hakata Nakasu, Valor Takatsuki Store, Namba Ebisubashi, 4
MANDAI Shimoshinjo, Coop Kobe Nishinomiya, Home Center Kohnan Sakai Takasu, Friend Mart Ibaraki Hirata, AEON MALL INAGAWA, Sugi Pharmacy Daito Goryo Store) leased to single tenants (occupancy rates of 100%).
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Total portfolio
=dr=HEP Five

Kitano Hankyu Building
=®-Dew Hankyu Yamada

Ueroku F Building
=@~-Shiodome East Side Building
—4+—Kita-Aoyama San cho-me Building
—METS OZONE
=+—GRAND FRONT OSAKA

(Umekita Plaza and South Building)
—#-GRAND FRONT OSAKA

- RURDES IBdcHo
SHIBAURA RENASITE TOWER
H-CUBE MINAMIAOYAMA
H-CUBE KITAAOYAMA
H-CUBE MINAMIAOYAMA I

==Hankyu Hanshin Ueno Okachimachi
Building




Regional Diversification of Owned Properties

® HHR has diversified the positioning of its owned properties across the Tokyo metropolitan
area, Nagoya area and Fukuoka area, centering on the Kansai Region.

® For the Kansai Region, areas along Hankyu and Hanshin lines, especially the Umeda area,
are the focus of discussion.

= Hankyu
Hanshin
—==—m Shinkansen
JR 15
16 ||
1 g4 Kiooiavaenay W14
- W27
W32
Kyobashi W34
38 W35 —
=]
Kyoto Pref. 31
Takatsuki W39
Takatsuki-shi /
Om o8 M Tanimachio-chome
N\ _J 1 : O f
Osaka memanma;{?jn — Va<maraa‘ g { Uehl mmachi
""""" .Itamj1 OsakawAirport 3 /
P )— — \ \ Tokyo
; e = \ Nagoya
( L

M Retail-use facilities

Nara Pref. Hakata ............... 21 ) o
M Office-use facilities

W Complex facilities
Other facilities

* Properties owned: as of May 31, 2026

* Property numbers are listed in the portfolio list on P. 45, 46.




Long-Term Management Plan of Sponsor Group 1/2

“Dig deeper into existing markets, mainly line-side communities” and
“Continue to take on new challenges”

IBusiness strategy :

* We are establishing a competitive advantage in line-side communities where we possess strengths and will make
these line-side communities the absolute best by digging deeper into existing customers and attracting global
vitality to line-side communities.

+ We will meet the expectations of customers and the public through decisive entry into growth markets, while
utilizing the expertise we have amassed in line-side communities, allocating resources optimally, and improving our
individual and team skills.

Expand beyond area
(Tokyo metropolitan area and overseas)

Real Estate (Global)

Make our line-side Communities Housing

the absolute best Maximize content appeal and | Ssngorts : Urban Transportation
____________________________ ! age ! | 1 | T 1
: ! develop new content ! Trovs ! ) International Transportation

Urban Transportation
Leasing and Development

1 1
1 1
1 1
1 1
1 1
! . . . |
1 Broadcasting and Telecommunications
1 1
1 1
1 1
1 1
1 1
1 1

Housing 0 - .
| Information Services i

Hotel . . ) Travel '

Travel FOCUS on busmess SOIUtIO“S | International Transportation i

New business areas

_____________________________

New business areas

_____________________

» Allocate the cash generated from the urban transportation and Targeted main management indicators
leasing and development businesses to investment to maintain the (FY2031.3)
revenue base and investment in growth (Shibata 1 Project, etc.).

8%~

* Inthe real estate (global) and housing business, pursue further
expansion of business scale and higher returns. .
Approx. ¥160.0 billion
* Annual dividends will be at least ¥100 per share from FY2026.3 and
acquire treasury stock with a target total payout ratio of more than Around 1.3x
50%. '

*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc.
_




Long-Term Management Plan of Sponsor Group 2/2

I Update on Cash Allocation of Sponsor Group [FY2026.3-FY2031.3](General Image)

Investment to maintain
the revenue base

Cash Inflows Cash Outflows
=3 600 billion yen
< (+30 billion yen )
o
4l
o3 Investmen; in main:enance Make the necessary investments to
. 3 2 and renewa maintain businesses and the revenue
(ga_Sh Ge?e;ateq l_)y Busmt_asge)s - ------------------- base, based on cash generated from
usiness profit+Depreciation and amortization 5" g businesses.
2
)
o
7]

1.34 trillion yen

(-10 billion yen)
870 billion yen
(+120 billion yen )

Short term
Prioritize allocation of funds
to achieve growth

Assetsales @ =00 -
330 billion yen

(+90 billion yen)
Long term

Borrowings

D/E ratio 1.3 x

Return to Shareholders
250 billion yen

Figures in parentheses indicate changes from the previous release.

Interest expenses, taxes, etc.

*Prepared by the Asset Management Company based on materials publicly announced by Hankyu Hanshin Holdings, Inc.




Status of Kansai Region

B With the hosting of Expo 2025 Osaka, Kansai, and the opening of the IR, the Kansai Region is expected to become increasingly
globalized, driven by accelerated progress in both internationalization of Kobe Airport and infrastructure improvement, including
new railway projects and urban redevelopment.

B The establishment of an integrated resort (IR) is likely to become a driving force in further amplifying the power of Kansai and
Osaka as a global tourism hub.

Continued Strength in Inbound Tourism ig:::ior Group Pursuing Unrivaled Rail Line Communities in

B Foreign visitors to Osaka B A strong transportation network supporting Kansai

v Currently, the number of foreign visitors to Osaka in 2025 reached a record high, The sponsor group operates a railway network across the Kansai Region as core infrastructure

despite concerns over the impact of the Chinese government's call for its supporting local communities. This network includes Hankyu Corporation, which connects Osaka

citizens to refrain from visiting Japan Umeda with Kobe, Takarazuka, and Kyoto, and Hanshin Electric Railway, which provides rail

links between Kobe and Osaka Umeda (Kita) as well as Osaka Namba (Minami).
v"In 2030, when the IR is scheduled to open, the target number of inbound tourists

to Osaka is set at 20 million. Osaka International Airport & [/
(Itami Airport) I (1) Extension to Kita-Osaka Kyuko Line
v" High spending per inbound tourist is expected to contribute significantly to sales Y \\_) ) /
. - 5) Osaka Airport /
at hotels and urban retail facilities. & Py " > 2 4 7/
B N Shin-
(2)Mukogawa : { Osaka /
New Station = ! : !
77 Juso RO - (3) Shin_—Osa!(a
) Y Connection Line
= Osaka =
ZA Umeda N (a) Naniwasuji
Kobe- | | Connection Line
_| Sannomiya y
% w'e i
AKobe // s Osaka
— irport " * Namba
Source: MGM Osaka Co., Ltd. website Sy oe 4 T \
\
& 1
Trends in foreign visitors to Osaka (note) 7 !
o ©° 5 |
[[) 20 million : L
[e) m people Opened on March 23, 2024:
17.60 million “ (1) Extension to Kita-Osaka Kyuko Line (Senri-Chuo to Minoh-Kayano)
ﬁ 14.63 million [IJ-P peop|e :. Eemmmmmes .' Kansai . | Intended start of service for the end of FY2032
: I n : International ;| (2) Mukogawa New Station
people [ ] - Airport 4 (between Mukenoso Station and Nishinomiya-kitaguchi Station)
: : v Under planning:
n L \7 - .-' (3) Shin-Osaka Connection Line (Juso to Shin-Osaka)
B e e == =—-- NS S (4) Naniwasuji Connection Line
'-_ s (JR Osaka (underground station) to Juso)
2024 (Actual) 2025 (Estimated) 2030 (Target) X (5) Osaka Airport Line (branch of Takarazuka Line)

(Note ) Source: Calculated by the Asset Management Company based on documents provided by Osaka Convention & Tourism Bureau 5 : ;
Source: Financial Results Briefing Materials of Hankyu Hanshin Holding, Inc.




Portfolio PML and Anti-Seismic Measures

HEP Five
(14% of the quasi co-ownership of the trust 1.9%
beneficiary interests)
Kitano Hankyu Building 10.8%
Dew Hankyu Yamada 3.0%
Takatsuki-Josai Shopping Center 5.8%
HANKYU NISHINOMIYA GARDENS
(28% of the quasi co-ownership of the trust 12.5%
beneficiary interests)
Kita-Aoyama San cho-me Building 9.7%
REEIHEDEEIES kotocross Hankyu Kawaramachi 1.1%
KOHYO Onohara Store 7.0%
METS OZONE 5.8%
Vessel Inn Hakata Nakasu 0.5%
FUNDES JIMBOCHO 6.7%
MANDAI Shimoshinjo Store 5.6%
H-CUBE MINAMIAOYAMA 12.8%
H-CUBE KITAAOYAMA 11.6%
H-CUBE MINAMIAOYAMA II 13.5%
AEON MALL INAGAWA 1.2%
Hankyu Corporation Head Office Building 5.2%
Office-use facilities Sl RENAEITE VORISR 4.6%
(equivalent of 10% co-ownership)
Hankyu Hanshin Ueno Okachimachi Building 3.9%
Ueroku F Building 3.7%
LAXA Osaka 6.0%
GRAND FRONT OSAKA
Mixed-use (complex) facilities (Umekita Plaza and South Building) 1.4%
(equivalent of 4.9% co-ownership)
GRAND FRONT OSAKA
(North Building) 3.5%
(equivalent of 4.9% co-ownership)
Portfolio total (end of May 2026 period) 3.5%

@® What is PML?

PML (Probable Maximum Loss) refers to the estimated
amount of the maximum loss from earthquake damage
expressed as a percentage 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.

@ Portfolio PML

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

As shown in the table to the left, the portfolio PML of HHR
is 3.5% (end of May 2026 period).

@ Policy on earthquake insurance coverage

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

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

(Note) Properties with sites owned by HHR and having no buildings are not indicated

EA




Investment Unit Price

™ Relative Price
(Relative value with the closing price on January 4, 2024, set as 100 /

closing price basis) :  Investment Unit Price Trends over the Past Several Months (Jun. 2025 — May 2026)
200 L
: (Unit: JPY thousand)
190 | :
180 + :190
170

180

el : AN
150 | : 170 Al

140 | i /-\/ v W
130 160 A

o W, .

120
110 ~ \"a """'\l
100 140
90
80 e S R 130
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Vo, Tu, Bu To p u Ma Su W Wog Sp M e . B 1 120
o | Nikkei Stock Average —TSE REIT Index —Hankyu Hanshin REIT :
Source: QUICK, Refinitiv ;110
2 2 2 2 < 2 2 < : 2 2 2
. . . . . T U U T g, N, N, o T8 % Oy o
Unit Price (closing price basis) i e
(Unit: JPY thousand) : (Units)

230 ﬂ : 14,000
240 12,000
200 J 10,000

160 /7 A ‘ | 8,000
o ) — N W

Ll ¥ e | v
o ' AT '

10/26/2005 N ‘e
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i Il W 1 [ ‘i L min | | | h |
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* Since HHR implemented a five-for-one split of its investment units with December 1, 2014, as the effective date, the figures that retrospectively reflect the implementation of the five-for-one split
are indicated
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Analysis of Unitholder Attributes at End of May 2026 Period

- Top 10 Unitholders

Unitholder Composition

Financial institutions

0 0 Custody Bank of Japan, Ltd. (Trust account) 143,215
(excluding trust banks) 97 0.70% 88,765 12.77%
Trust banks 6 0.04% 254 789 36.65% Hankyu Hanshin Properties Corp. 103,585
The Master Trust Bank of Japan, Ltd. (Trust account) 75,793
Individuals, etc. 13,420 96.34% 124,059 17.85%
The Nomura Trust and Banking Co., Ltd. (Investment trust account) 28,687
Other organizations 219 1.57% 131,129 18.86% STATE STREET BANK AND TRUST COMPANY 505001 9,559
Foreign organizations, etc. 188 1.35% 96,458 13.87% JP MORGAN CHASE BANK 385781 9,159
Total 13,930 100.00% 695,200 100.00% IRl N EEl, (Ll 8,600
The Joyo Bank, Ltd. 6,231
Custody Bank of Japan, Ltd. (Trust account 4) 6,227
iShares Core MSCI| EAFE ETF 6,206
Total investment 397,262
Number of outstanding units 695,200
Ratio of Units by Unitholder Category
21.44% 17.64% 17.96% 18.52% 17.57% 17.43% 14.86% 15.81% 13.56% 12.77%
I ] —
- .
37.10% 36.65%
0y
37 09% 39.37% 39.72% 39.68% 39.01% 39.97% 41.36% Sl
P .
—
— ] | ] — | BT 17.72% 17.85%
0, B o
20.18% 20.22% 20.01% 20.06% 20.22% 21.00% 21.91% P I
_ —_— / 9.88% 15.33% 18.86%
7.19% 721% 7.26% 729%  TBT% 7.60% 781% EE— ]
13.21% 15.55% 15.05% 14.44% 15.34% 14.01% 14.25% 17.51% 16.28% 13.87%

20.60%

14.90%

10.90%

4.13%

1.38%

1.32%

1.24%

0.90%

0.90%

0.89%

57.14%

100.00%

End of Nov. 2023
period

End of Nov. 2021 End of May 2022  End of Nov. 2022  End of May 2023
period period period period
Individuals, etc.

Financial institutions Trust banks

(excluding trust banks)

End of May 2024  End of Nov. 2024  End of May 2025  End of Nov. 2025
period period period period period

Other organizations Fareign organizations, etc.

End of May 2026
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Organization of the Asset Management Company

(As of May 31, 2026)

Corporate Data

Hankyu Hanshin REIT Asset Management, Inc.
Applause Tower 19F, 19-19 Chayamachi, Kita-ku,
Osaka 530-0013, Japan
Established March 15, 2004

Paid-in capital JPY 300 mn

i € e el S LA Hankyu Hanshin Properties Corp. (100%)

Number of
officers and 43 (full-time workers only)

President and employees
Representative
Director

General Meeting
of Shareholders

Auditors

President & Representative

ieser Toyoshige Okazaki

Managing Director Takanobu Yabuuchi

Department Director Toshiaki Hirano

‘ Internal Audit

Compliance Committee Executive officers EIIENeYs Toshihiko Mori

Director (part-time) Shinichi Nishio

Investment Management

c Auditor (part-time) Yorio Fujita
Committee

Auditor (part-time) Jun Morinaga

Compliance
Department

Financial instruments trading business
(investment management business)

®Financial Instruments Business Operator:
Director-General of the Kinki Local Finance Bureau
Ministry of Finance (Kinsho) No. 44
Principal ®Building Lots and Buildings Transaction Business

businesses License:

The Governor of Osaka Prefecture (5) No. 50641

® Approval of discretionary dealing trustee etc., under
the Building Lots and Buildings Transaction Business
Act: No. 23 by the Minister of Land, Infrastructure,
Transportation and Tourism

Human
Corporate Investment Sl i i Resources and
Planning Financial and IR

Management !
Department Department Beee e Department General Affairs
Department




Compliance and Internal Audit Systems of the Asset Management Company

Build robust compliance and internal audit systems by systematically ensuring multiple
check functions based on the basic policy for building internal control systems

Constituent member

1 Directors, Auditors

Implementation
(Note) Develop a compliance system as the most important

1 . . . .
| A majority of Directors in attendance, and approval of management issue based on the basic policy concerning
|
|
|

Decision criteria

4 -
.

a majority of the attending Directors are required. compliance.
» Achieve comprehensive compliance by establishing a
Compliance Officer and a Compliance Department.

» The Compliance Committee, including outside experts,
deliberates on conflict-of-interest transactions (Note).

Constituent member
Board of Directors

Chairman: Compliance Officer
Committee members: President & Representative

Director, full-time Directors and outside experts * The Compliance Officer attends the Investment
Observers: Auditors and part-time Director as well as Management Committee meeting and checks for
President & other persons recommended by the Chairman and compliance issues.
Representative Director approved by the Committee (do not participate in .

Appoint a person to be in charge of preventing improper

resolutions). L . .
) requests and eliminating anti-social forces.

Decision criteria

Approval of all of the attending committee members
is required, and under the condition that 3/4 or more
of all committee members (counting the Chairman)
have attended, including the Compliance Officer and
two outside experts.

Compliance Committee

Investment Management Establish PDCA cycle for improving operations in each

Committee Sonstitisntmenben department/office by systematically implementing the
Chairman: President & Representative Director !ntemal aUd!t every fiscal year based on the annual
Vice Chairman: full-time Director designated by the internal audit plan.
. Chairman L «  Utilize external consulting entity to secure independence
Proposals by Department/Office Committee members: full-time Directors and of internal audit and realize a highly effective internal
equivalent Directors (excluding Compliance Officer), ek

and Department or Office General Managers

Decision criteria

; . ; (Note) Interested party transactions must gain approval of HHR’s Executive
Approval of all of the attending committee members is Meeting, except for those that have negligible impacts on HHR’s

required, and under the condition 3/4 or more of all assets.
committee members (counting the Chairman and the
Vice Chairman) have attended, including the Chairman,

with the Compliance Officer also present.
)




Company Structure of HHR (Overview)

(As of May 31, 2026)

General administl’atorf Investment Corporatlon
Asset custodian

Administrator of unitholders’ register / )
Administrator of special account Hankyu Hanshin REIT

Asset Management, Inc.

Asset Management Company

isubishi UF) Trus *>" Hankyu Hanshin REIT

° ]
and Banking Corporation (Wholly-owned)

Hankyu Hanshin REIT Asset

General Unitholders’ Meeting Management, Inc.s parent company

Executive Meeting Hankyu Hanshin Properties Corp.
General administrator of
investment corporation bonds Executive Director : Toyoshige Okazaki o
. . . Cens (Wholly-owned)
Supervisory Director : Hiroumi Shioji

- MUFG Bank, Ltd. Supervisory Director : Hideaki Okano Hankyu Hanshin REIT Asset
* Sumitomo Mitsui Trust Bank, Management, Inc.s
Limited o Accounting Auditor ultimate parent company
+ Resona Bank, Limited
KPMG AZSA LLC
Hankyu Hanshin Holdings, Inc.
o Asset management services agreement Real estate information
service companies
o Administrative agency agreement / asset custody agreement
/ agreement on administration of unitholders'register - Hankyu Corporation
/ special account management agreement + Hanshin Electric Railway Co., Ltd.
* Hankyu Hanshin Properties Corp.
9 Fiscal agency agreement + Hankyu Hanshin Real Estate
| Fiscal, issuing and payment agency agreement Investment Advisors, Inc.

o Information sharing-related agreement

* In preparation for the event that the number of Executive and Supervisory Directors is less than that stipulated in laws and regulations, Takanobu Yabuuchi was elected as alternate Executive Director and
Satoko Okuda was elected as alternate Supervisory Director at the General Unitholders’ Meeting held on August 23, 2024.




Details of Value Calculation Methods

Average NOI yield

Average NOI yield after
depreciation

LTV based on total assets

LTV based on appraisal
value

Unrealized gain/loss

NAV per Unit

ADR

RevPAR

[Total real estate lease operation income - Real estate lease operation expenses + Total depreciation] concerning owned real
estate as of each period + Total acquisition price

[Total real estate lease operation income - Real estate lease operation expenses] concerning owned real estate as of each
period + Total acquisition price

The NOI yield and the NOI yield after depreciation described on page 8 are calculated based on the following figures
Acquired assets:

PMO Umeda (30% of the quasi co-ownership of the trust beneficiary interests) and Nishinomiya Kitaguchi Primary One: Net
operating income derived under the direct capitalization method stated in the appraisal report; depreciation estimated and
calculated by the Asset Management Company

Kohnan Rinku Hagurazaki Store (site) (22% of the quasi co-ownership of the trust beneficiary interests): Net operating
income derived under the discounted cash flow (DCF) method stated in the appraisal report for the first year (or the second
year if the first year is affected by special factors, etc.)

Interest-bearing debt ratio = Interest-bearing debt + Total assets

[Interest-bearing debt + Security deposits and guarantees - Matched money] + [Total amount of assets - Matched money]
-Matched money refers to cash or deposits reserved in the trust account to guarantee security deposits and guarantees for
the assets owned by HHR 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.

Total appraisal value of owned real estate as of each period - Total book value

Net assets per unit after reflecting unrealized gain
= [Net Assets — Scheduled amount of distribution = Unrealized gain/loss] ~ Number of outstanding units

Average Daily Rate, which is the average revenue per occupied room.
=Total room revenue = the number of guest rooms sold

Revenue per Available Room, which is the room revenue per available guest room.
= Occupancy rate x ADR (average daily rate)
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