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Moody'sassigns A2 ratingsto TOKYU REIT, Inc.'sSeries 1 and Series 2 bonds

JPY 10 billion of debt securities affected

Tokyo, October 16, 2007 -- Moody's Investors Service has assigned A2 unsecured senior debt
ratings to the proposed issue of Series 1 (JPY 5 hillion, due 2012) and Series 2 (JPY 5 hillion,
due 2014) Japan domestic bonds by TOKY U REIT, Inc. (TRE). Thisis the takedown from
TRE's JPY 100 billion domestic shelf registration of December 2005, which israted (P)A2.
Therating outlook is stable.

The ratings reflect TRE's [1] good asset acquisition, operating and management abilities —which
result from the real estate business networks of its asset management company's Sponsors, [2]
stable cash flow —which is based on its portfolio comprising multiple property types — offices
and retail properties well balanced through the Tokyo Metropolitan Area, and [3] conservative
financial policy.

TOKYU REIT, Inc. isalisted JREIT, focused on investment in and management of office and
retail properties. Its revenuestotaled JPY 6.7 billion in the fiscal half-year ended July 2007.

end

11

Moody's Japan K.K., Atago Green Hills Mori Tower 20FI. 2-5-1, Atago, Minato-ku, Tokyo 105-6220, Japan ¢« Moody's has used due care and caution in the preparation of this rating decision. The information herein has
been obtained from sources believed to be accurate and reliable, but because of the possibility of human and mechanica error, its accuracy or completeness is not guaranteed. Moody’s ratings are opinions, not
recommendations to buy or sell; accordingly investors are always encouraged to weigh ratings solely as one factor in an investment decision.



