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Q1: Has there been any change in the sponsor group's approach to property contributions?
A1: Setting the target of "an ROE of 8% or higher" in its long-term management plan, the
sponsor group has already disclosed that asset sales will generate a cash inflow of 330 billion
yen to recover investments. HHR is now in a position where REIT-eligible properties are
preferentially offered to us because we have preferential negotiation rights when our sponsor
group companies decide to sell their rental properties.

For example, the Hankyu Hanshin Ueno Okachimachi Building is one of the properties that
we acquired by exercising our preferential negotiation right in September 2025, following a
bridge period. We expect this framework to continue providing us with opportunities to

acquire such properties in the future.

Q2: What is your view on rental demand (and rent upside potential) for high-quality mid-sized
office buildings in Osaka, such as PMO? Are you planning to continue acquiring this type of
property more actively?

A2: We believe that, in Osaka, there will continue to be steady demand from startups for
high-quality office space of around 100 tsubo on a single floor. At the same time, there is also
a view that demand for furnished offices in Osaka is still evolving.

We will continue to actively seek investment opportunities in properties where we see rent

upside potential.

Q3: How do you assess the yields of the properties you acquired during the fiscal period?

A3: The property acquisitions this time are part of our replacement strategy to replace our
low-yield properties, by acquiring replacement properties first. We believe that completing
the planned property replacement over the course of approximately one year will improve the

overall yield of our portfolio.

Q4: Have you considered repurchasing your own investment units?
A4: Repurchasing our own investment units is currently a low priority, and we are focusing
on replacing our assets. Given that our P/NAV ratio is below 0.8x at present, we recognize

that our investment units are undervalued. Nevertheless, we aim to enhance the investment



unit price by increasing distributions per unit through the steady execution of our property

replacement strategy.

Q5: What made you acquire PMO Umeda, which carries a third-party office brand? Do you
see opportunities to acquire more properties carrying third-party brands like PMO in the
future?

A5: PMO Umeda is located in the redevelopment area where the former head office building
of Hankyu Department Store, Koyo Kaikan, once stood. As part of its support for Hankyu
Department Store's asset restructuring, Hankyu Hanshin Properties Corp. became involved
in the redevelopment project. This involvement enabled HHR to acquire PMO Umeda.
While the sponsor group has been developing its own office brand, SUITE, we will consider
acquisitions of high-quality mid-size office buildings, with a primary focus on those under the
SUITE brand.
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*This document is for informational purposes only, and is not intended to solicit or encourage
investment in any specific products, or to recommend the purchase or sale of any specific
products. We urge you, the investor, to make any investment at your own discretion and
responsibility.

*The material refers to the Financial Results Briefing for the Fiscal Period Ended May 2026.



