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Notice Concerning Acquisition and Leasing of Assets 
 

 
NIPPON REIT Investment Corporation (“NIPPON REIT”) announces that Sojitz REIT Advisors 

K.K. (“SRA”), which is entrusted with managing the assets of NIPPON REIT, today decided on 
the following acquisition (the “Acquisition”) and leasing of assets. 
 
 
1. Overview of acquisition 

NIPPON REIT shall acquire the trust beneficiary rights in the following properties (the 
“To-be-Acquired Assets”). For the acquisition of property A-51, the two properties A-50 and A-53, 
property A-52 and the four properties A-47, A-48, A-54 and A-55, NIPPON REIT shall exercise 
the first negotiation rights granted by Gotanda Ohashi Investment Special Purpose Company, 
Godo Kaisha Nicolas Capital 3, Godo Kaisha Nicolas Capital 5 and Godo Kaisha Nicolas Capital 
7, respectively. The first negotiation rights were granted when NIPPON REIT acquired each 
preferred equity security and silent partnership equity interest from the seller above. 

 

(Note) For details of the preferred equity securities, silent partnership equity interests and first negotiation rights, please 

refer to “Notice Concerning Acquisition of Asset (TMK Preferred Securities)” announced on December 16, 2014, 

“Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas Capital 3 Silent Partnership Equity Interest)” 

announced on March 11, 2015 (partly revised by “(Correction) Notice Concerning Acquisition of Asset (Godo 

Kaisha Nicolas Capital 3 Silent Partnership Equity Interest)” as of March 12, 2015), “Notice Concerning 

Acquisition of Asset (Godo Kaisha Nicolas Capital 5 Silent Partnership Equity Interest)” announced on March 11, 

2015 and“Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas Capital 7 Silent Partnership Equity 

Interest)” announced on April 23, 2015.  
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(Note 1) “Property No.” is the number of each property in accordance with each asset type designated by NIPPON REIT. 

“A” represents office and the same shall apply hereinafter. 

(Note 2) Concerning A-45, A-50 and A-51, NIPPON REIT is scheduled to change the property name of each of these 

properties promptly after acquisition. Therefore, for the property names of these properties, the new name after 

the scheduled change is shown as “(Tentative)” along with the present property name as of today in 

parentheses in the table above. Hereinafter, the new name after the scheduled change will be used. NIPPON 

REIT is to implement the property name change after notifying end tenants of the timing, etc. thereof. The 

scheduled changed property names are based on the plans as of today and are subject to change without prior 

notice, or the property name change may possibly not be implemented at all. 

(Note 3) “Scheduled acquisition price” is the acquisition price of each To-be-Acquired Asset stipulated in respective 

sales and purchase agreements and memorandum of understanding. Furthermore, the acquisition price 

excludes consumption taxes, local consumption taxes and various expenses required for the acquisition, and 

is rounded down to the nearest million yen. 

(Note 4) Please refer to “5. Overview of Sellers” below for details of the Sellers. 

(Note 5) Not disclosed because consent has not been obtained from the seller. 

Property 
No. 

(Note 1) 

Real estate in trust 
(Property name)(Note 2) 

Location 

Scheduled 
acquisition 

price 
(million yen) 

(Note 3) 

Seller 
(Note 4) 

Scheduled 
acquisition 

date 

A-45 

(Tentative) Toranomon Sakura 
Building 
(Shuwa Daini Shibakoen 
Sanchome Building) 

Minato Ward, 
Tokyo 

4,120 Not disclosed (Note 5) 
July 2, 

2015 

A-46 La Verite AKASAKA 
Minato Ward, 
Tokyo 

2,000 Not disclosed (Note 5) 
July 2, 

2015 

A-47 Kanda Ocean Building 
Chiyoda 
Ward, Tokyo 

1,440 
Godo Kaisha 
Nicolas Capital 7 

July 2, 
2015 

A-48 Shinto GINZA EAST 
Chuo Ward, 
Tokyo 

1,352 
Godo Kaisha 
Nicolas Capital 7 

July 2, 
2015 

A-49 New River Building 
Chuo Ward, 
Tokyo 

3,000 Not disclosed (Note 5) 
July 2, 

2015 

A-50 
(Tentative) FORECAST Waseda 
FIRST 
(Waseda SIA Building) 

Shinjuku 
Ward, Tokyo 

4,775 
Godo Kaisha 
Nicolas Capital 3 

July 2, 
2015 

A-51 
(Tentative) FORECAST Gotanda 
WEST 
(POLA Daisan Gotanda Building) 

Shinagawa 
Ward, Tokyo 

6,520 
Gotanda Ohashi 
Investment Tokutei 
Mokuteki Kaisha 

July 2, 
2015 

A-52 Omiya Center Building 
Saitama, 
Saitama 

15,330 
Godo Kaisha 
Nicolas Capital 5 

July 2, 
2015 

A-53 
Sumitomo Mitsui Bank Koraibashi 
Building 

Osaka, 
Osaka 

2,850 
Godo Kaisha 
Nicolas Capital 3 

July 2, 
2015 

A-54 NORE Fushimi 
Nagoya, 
Aichi 

2,840 
Godo Kaisha 
Nicolas Capital 7 

July 2, 
2015 

A-55 NORE Meieki 
Nagoya, 
Aichi 

2,520 
Godo Kaisha 
Nicolas Capital 7 

July 2, 
2015 

Total 11 properties ― 46,747 ― ― 
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(1) Agreement 
conclusion date 

: June 10, 2015 
 
July 2, 2015 (scheduled) 

(All assets except A-45 (Tentative) Toranomon 
Sakura Bulding) 
(A-45 (Tentative) Toranomon Sakura Building) 

(2) Acquisition date : July 2, 2015 
(3) Seller : Please refer to “1. Overview of acquisition” above. 
(4) Acquisition financing : Proceeds from the issuance of new investment units (Domestic Public Offering 

and International Offering) for which a resolution was passed at the meeting of 
the board of officers of NIPPON REIT held on June 10, 2015 and loans (Note) 

(5) Settlement method : Settlement shall be in a lump sum at the time of the Acquisition  
(Note) Please refer to the “Notice Concerning Issuance of New Investment Units and Secondary Offering of 

Investment Units” and “Notice Concerning Borrowing of Funds” announced today by NIPPON REIT for 
details. 

 

 

2. Reason for the Acquisition and leasing 

SRA decided on the Acquisition and leasing to grow the asset size of NIPPON REIT’s portfolio 

and secure stable revenues pursuant to the asset management targets and policies set forth in 

the articles of incorporation of NIPPON REIT. 

Through the Acquisition, NIPPON REIT’s asset size is expected to expand to 204.5 billion yen 

based on (scheduled) acquisition prices, which means it is expected that NIPPON REIT will 

achieve its mid- and long-term target as of the time of its listing of reaching an asset size of 200 

billion yen in less than a year and three months of being listed. NIPPON REIT will aim to achieve 

external growth steadily through timely and flexible investments based on its characteristics as a 

diversified-type REIT following its basic policy. 

Furthermore, the tenants of the each property comply with the tenant screening criteria 

described in the Report on the Management Structure and System of the Issuer of Real Estate 

Investment Trust Units and Related Parties dated March 31, 2015. 
 
 
3. Schedule of acquisitions  
June 10, 2015 Decision on acquisitions  
June 10, 2015 Execution of the Purchase 

Agreements 
All the assets except A-45 (Tentative) 
Toranomon Sakura Building 

June 10, 2015 Execution of the memorandum of 
understanding (Note) 

A-45 (Tentative) Toranomon Sakura Building 

July 2, 2015 
 

Execution of the Purchase Agreement 
(scheduled) 
Payment (scheduled) 
Acquisition of properties (scheduled) 

A-45 (Tentative) Toranomon Sakura Building 
 
All the assets 
All the assets 

(Note) The memorandum of understanding is not legally binding except for certain provisions including those 
concerning confidentiality obligations. 
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4. Real Estate in Trust 
 
A-45 (Tentative) Toranomon Sakura Building 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right (scheduled) 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation (scheduled) 

Trust establishment date July 2, 2015 (scheduled) 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

3-22-1, Toranomon, Minato-ku, Tokyo 

Land 

Parcel number 3-22-1, Toranomon, Minato-ku, Tokyo (and other 6 parcels) 

Building coverage 

ratio / Floor area ratio 

80% (Note 1) / 357% (Note 2) 

Use district Category 2 residential district 

Site area 1,065.35 m
2 

(Note 3) 

Type of ownership Co-ownership (Note 4) 

Building 

Construction 

completion 

July 1983 

Structure / Floors Reinforced concrete structure with flat roof / 6F 

Use Office 

Total floor space 4,204.40 m
2
 (Note 5) 

Type of ownership Sectional ownership (Note 6) 

Master lease company Yugen Kaisha Forecast Leasing (scheduled) 

Type of master lease Pass-through 

Appraisal value 4,130 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 8.2% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 3,049.65 m
2
 

Leased floor space 1,771.22 m
2
 

Occupancy rate 58.1% (Note 7) 

Ratio of total leasable floor 

space in portfolio 

0.7% 

Representative tenant Not disclosed (Note 8) 

Total number of tenants 5 (Note 7) 

Total rent income (annual) 113 million yen 

Deposits, etc. 67 million yen 

Special notations The building is under sectional ownership in which the current 

owner has sectional ownership of the building with two other 

owners of sectional ownership (the “Other Owners of Sectional 

Ownership”). The current owner has agreed with the owners 

preceding the Other Owners of Sectional Ownership on the 

methods of management of the building, etc. 
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Characteristics <Location Characteristics> 
The Toranomon zone is an area extending east and west mainly along Sakurada-Dori street 

from Toranomon Station on the Tokyo Metro Ginza Line on the north end and Kamiyacho 
Station on the Tokyo Metro Hibiya Line on the south end. As the target property is located in 
the southeastern area of the Toranomon zone, the nearest stations to the building are 

Onarimon Station on the Toei Subway Mita Line and Kamiyacho Station on the Tokyo Metro 
Hibiya Line. In addition to large buildings (such as Atago Green Hills MORI Tower), hotels and 
embassies, the surrounding area has cultural facilities such as Atago Shrine, Seishoji Temple 
and Zojoji Temple and green space in a park (Shibakoen), producing a composed atmosphere 

for an office district. Furthermore, in areas surrounding (Tentative) Toranomon Sakura 
Building, development of office buildings has progressed in recent years near the Onarimon 
Station on the Toei Subway Mita Line and Kamiyacho Station on the Tokyo Metro Hibiya Line, 

the nearest stations to the target property, thus further improvement in concentration of office 
buildings are expected. 

<Property Characteristics> 

(Tentative) Toranomon Sakura Building is approximately a 5-minute walk from Onarimon 
Station on the Toei Subway Mita Line and Kamiyacho Station on the Tokyo Metro Hibiya Line. 
(Tentative) Toranomon Sakura Building is categorized as a mid-sized building, with the total 

floor space of about 1,000 tsubos and the standard floor space of about 185 tsubos. As many 
office buildings located in the Toranomon zone are small-sized buildings with the total floor 
space of less than 1,000 tsubos, the size of the target property is slightly greater than that of 

buildings in the volume zone. Especially, the size of the standard floor area is likely to be 
highly evaluated in comparison with that of the similar size of total floor space. 
Although about 32 years have passed since its completion, the building meets the new 

quake-resistance standards and is equipped with facilities with standard specifications. 
Competitiveness is also maintained as the extensive renewal works of the exterior, interior, air 
conditioning facilities and bathrooms, etc. were conducted in 2008. 

(Note 1) The building coverage ratio is essentially 60%, but it is 80% due to relaxation for corner lots and fire-proof 
structures within fire prevention districts. 

(Note 2) The floor area ratio is essentially 400% and 300%, but it is 357% due to a weighted average based on the 
subject area of the respective use districts. 

(Note 3) Including a private road burden portion (approximately 15 m
2
) pursuant to Article 42, Paragraph 2 of the 

Building Standards Act. 

(Note 4) Ratio of interests: 9,127,006 out of 10,001,599 
(Note 5) Although the property is a building under sectional ownership, the figure for the entire building is stated. 
(Note 6) The To-be-Acquired Asset is all of the exclusively-owned portions other than the exclusively-owned portions 

of the Other Owners of Sectional Ownership (568.43 m
2 

at the 1st floor) 
(Note 7) The end tenant occupying the 3

rd
 floor of the property (leased floor space: 291.42 m

2
) is scheduled to exit at 

the expiration of the fixed-term leasing agreement on September 30, 2015. Leasing activities jointly with the 

seller have already been launched with an aim to recover the occupancy rate promptly. 
(Note 8) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name (Tentative) Toranomon Sakura Building 
Appraisal value 4,130 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
4,130,000 Calculated based on the judgment that the value based on the 

direct capitalization method and that based on the DCF method are 
considered to have the same level of canonicity and that both of the 
two methods produce the same value. 

 Appraisal value using 
the direct capitalization 
method 

4,130,000  

  Operating income 219,127  

   Potential gross 
income 

228,257 Recorded based on the assessed unit price of rent, etc. which can 
be received over a mid- and long-term. 

   Total of vacancy 

losses, etc. 
9,130 Recorded based on the assessed level of occupancy rate which is 

stable over a mid- and long-term. 

  Operating 
expenses 

52,107  

   Building 
management 
fees 

11,062 Recorded in consideration of the individuality of the target property, 
by reference to building management fees based on the scheduled 
agreement and building management fees of similar properties, in 

addition to the actual amount of the past years. 

   Utilities 15,700 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 

costs 

1,650 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 

an annual average of repair, maintenance and renewal costs in the 
engineering report, etc. 

   Property 

management 
fees 

4,144 Recorded in consideration of the rate of fees for similar properties 

and the individuality of the target property, by reference to rates 
based on the scheduled terms and conditions. 

   Leasing 

expenses 
1,373 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 18,036 Assessed based on the standard taxable value for the year 2014. 

   Insurance 142 Recorded in consideration of estimated premiums and insurance 
rates of similar properties, etc. 

   Others 0 No specific cost to be recorded. 

  Net operating 

income 
167,020  

   Non-operating 
income 

2,099 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 

number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 

appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 

expenditure 
3,970 Assessed in consideration of a level of capital expenditure by 

similar properties, age of the building and an annual average of 
repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 

every term on average. 

  Net income 165,149  

  Capitalization rate 4.0% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 

conditions and other conditions, in consideration of future 
uncertainties and investment yields of similar properties. 

 Appraisal value using 

the discount cash flow 
method 

4,130,000  

  Discount rate 3.6% Assessed in consideration of the individuality of the target property 
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comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 4.0% Assessed in consideration of future trends of investment yields, 

risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 

similar properties. 

Appraisal value by cost 
method 

3,860,000  

 Proportion of land 90.9%  

 Proportion of building 9.1%  

 
Other matters to which the 
appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 

price determination process has been accurately reproduced with respect to earnings. 
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A-46 La Verite AKASAKA 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right (scheduled) 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation (scheduled) 

Trust establishment date July 2, 2015 (scheduled) 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-5-7, Moto-Akasaka, Minato-ku, Tokyo 

Land 

Parcel number 1-507-1, Moto-Akasaka, Minato-ku, Tokyo (and another parcel) 

Building coverage 

ratio / Floor area ratio 

100%(Note 1) / 500% 

Use district Commercial district 

Site area 454.03 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

December 1986 

Structure / Floors Reinforced concrete structure with flat roof / 8F 

Use Office 

Total floor space 2,020.75 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing (scheduled) 

Type of master lease Pass-through 

Appraisal value 2,030 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 4.5% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 1,694.62 m
2
 

Leased floor space 1,472.01 m
2
 

Occupancy rate 86.9% (Note 2)(Note 3) 

Ratio of total leasable floor 

space in portfolio 

0.6% 

Representative tenant Not disclosed (Note 4) 

Total number of tenants 6 (Note 2)(Note 3) 

Total rent income (annual) 93 million yen 

Deposits, etc. 159 million yen 

Special notations The boundary with the adjacent land has not been determined 

partly. 
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Characteristics <Location Characteristics> 
The Akasaka zone is an area formed around arterial roads such as Aoyama-Dori street, 

Sotobori-Dori street and Roppongi-Dori street. The zone boasts superior traffic convenience 
with good access to both Otemachi and Shinjuku areas through several subway lines 
especially including the Tokyo Metro Ginza Line and the Tokyo Metro Marunouchi Line, both of 

which are highly regarded as a route to business districts. 
As for the trends of tenants, restaurants and other service-related stores and companies are 
concentrated on and around the bustling street Hitotsugi-Dori street and stations. Meanwhile, 
regarding other kinds of tenants, leading companies of various sectors have offices along 

Aoyama-Dori street, Roppongi-Dori street and Akasaka-Dori street. Also, many 
foreign-affiliated companies are concentrated in the zone like as the adjacent office areas 
such as Roppongi and Kamiyacho, as many foreigners reside in Aoyama and Hiroo, the 

surrounding areas of the zone. In addition, since a key television station Tokyo Broadcasting 
System has its headquarters in the zone, many companies in the music, apparel, media and 
other creative sectors are concentrated in the zone. In this way, the Akasaka zone has an 

appealing power over tenants requiring good traffic access to the Tokyo Metropolitan area and 
those oriented to high-status office locations. 

<Property Characteristics> 

La Verite AKASAKA is approximately a 3-minute walk from Akasakamitsuke Station on the 
Tokyo Metro Ginza Line and the Tokyo Metro Marunouchi Line, and approximately a 5-minute 
walk from Nagatacho Station on the Tokyo Metro Hanzomon Line. The traffic convenience can 

be evaluated at a certain level as several stations are available within walking distance. 
La Verite AKASAKA is categorized as a small-sized building as it has a total floor space of 
about 600 tsubos and the standard floor space of about 70 tsubos. The property is equipped 

with specifications which meet the recent tenant needs, such as OA floor and an individual air 
conditioning system, which are considered to be a certain competitive edge in this area 
compared to other buildings with similar specifications. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100 % due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) A notice for cancellation on September 30, 2015 has been received from the end tenant occupying the 5th 
floor of the property (Leased floor space: 222.61 m

2
). 

(Note 3) A notice for cancellation on September 30, 2015 has been received from the end tenant occupying the 6th 
floor of the property (Leased floor space: 222.61 m

2
). The occupancy rate in consideration of cancellations 

stated in Note 2 and Note 3 stands at 60.6%. The leasing activities to recover the occupancy rate as early as 
possible have already been launched in collaboration with the seller. 

(Note 4) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

(3) Outline of appraisals 
Property name La Verite AKASAKA 
Appraisal value 2,030 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
2,030,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

2,060,000  

  Operating income 113,561  

   Potential gross 

income 
118,296 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

4,735 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

28,025  

   Building 

management 
fees 

4,876 Recorded in consideration of the individuality of the target property, 

by reference to the building management fees stated in the written 
estimate of building management works and building management 
fees of similar properties, in addition to the actual amount of past 

years. 

   Utilities 9,400 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 

costs 

1,499 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 

an annual average of repair, maintenance and renewal costs in the 
engineering report, etc. 

   Property 

management 
fees 

2,093 Recorded in consideration of the rate of fees for similar properties 

and the individuality of the target property, by reference to rates 
based on the scheduled terms and conditions. 

   Leasing 

expenses 
1,017 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 9,081 Assessed based on the standard taxable value for the year 2014. 

   Insurance 59 Recorded in consideration of estimated premiums and insurance 
rates of similar properties, etc. 

   Others 0 No specific cost to be recorded. 

  Net operating 

income 
85,536  

   Non-operating 
income 

2,677 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 

number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 

appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 

expenditure 
3,590 Assessed in consideration of a level of capital expenditure by 

similar properties, age of the building and an annual average of 
repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 

every term on average. 

  Net income 84,623  

  Capitalization rate 4.1% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 

conditions and other conditions, in consideration of future 
uncertainties and investment yields of similar properties. 

 Appraisal value using 

the discount cash flow 
method 

1,990,000  

  Discount rate 3.9% Assessed in consideration of the individuality of the target property 
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comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 4.3% Assessed in consideration of future trends of investment yields, 

risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 

similar properties. 

Appraisal value by cost 
method 

1,760,000  

 Proportion of land 92.8%  

 Proportion of building 7.2%  

 
Other matters to which the 
appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 

price determination process has been accurately reproduced with respect to earnings. 
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A-47 Kanda Ocean Building 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date April 28, 2015 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-15-2, Uchikanda, Chiyoda-ku, Tokyo 

Land 

Parcel number 1-10-2, Uchikanda, Chiyoda-ku, Tokyo (and other 3 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 480% (Note 2) 

Use district Commercial district 

Site area 407.48 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

January 1990 

Structure / Floors Steel-framed reinforced concrete with flat roof / B1 / 6F 

Use Retail, Office 

Total floor space 1,911.85 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 1,440 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 9.3% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 1,484.74 m
2
 

Leased floor space 1,484.74 m
2
 

Occupancy rate 100% (Note 3)(Note 4)(Note 5) 

Ratio of total leasable floor 

space in portfolio 

0.6% 

Representative tenant Not disclosed (Note 6) 

Total number of tenants 23 (Note 3)(Note 4)(Note 5) 

Total rent income (annual) 85 million yen 

Deposits, etc. 39 million yen 

Special notations Not applicable 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
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Characteristics <Location Characteristics> 
The Uchi-Kanda/Kanda-Sudacho zone is situated around Kanda Station. The zone boasts 

relatively superior access convenience as several train routes are available including JR 
Lines, Tokyo Metro Marunouchi and Ginza Lines and the Toei Subway Shinjuku Line. 
The concerned zone is positioned as a submarket adjacent to office areas in central Tokyo. 

There are many cases where the buildings in the zone absorb cost-cutting demand, due to the 
high access convenience and discounted rents, backed by demand for the zone due to the 
location being close to major office areas. Therefore, tenants are not concentrated in a 
certain business type, and tenants in a wide range of businesses are present. 

<Property Characteristics> 
Kanda Ocean Building is approximately a 5-minute walk from Kanda Station on JR Lines and 
approximately a 6-minute walk from Otemachi Station on the Tokyo Metro Lines and the Toei 

Mita Line. The traffic convenience can be evaluated at a certain level as several stations are 
available within walking distance. 
Although 25 years have passed since the completion, Kanda Ocean Building can meet the 

demand for offices in the zone by subdividing the office floors from 2
nd

 to 4
th
 floors into smaller 

parts of 5-15 tsubos through renovation works in 2013, which means market competitiveness 
appropriate for its building age, compared to other building with the similar size. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) The floor area ratio is essentially 600%, but it is 480% due to the regulation regarding the front road width 
(Note 3) A notice for cancellation on April 30, 2015 has been received from the end tenant occupying the 3

rd
 floor of 

the property (leased floor space: 14.17 m
2
). 

(Note 4) A notice for cancellation on September 30, 2015 has been received from the end tenant occupying the 2
nd

 
floor of the property (leased floor space: 47.53 m

2
). 

(Note 5) A notice for cancellation on September 30, 2015 has been received from the end tenant occupying the 1
st
 

floor of the property (leased floor space: 78.22 m
2
). The occupancy rate in consideration of cancellations 

stated in Note 3, Note 4 and Note 5 stands at 90.6%. 
(Note 6) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

(3) Outline of appraisals 
Property name Kanda Ocean Building 
Appraisal value 1,440 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
1,440,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

1,460,000  

  Operating income 93,405  

   Potential gross 

income 
97,433 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

4,028 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

26,501  

   Building 

management 
fees 

4,421 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 11,400 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

1,560 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair, maintenance and renewal costs in the 

engineering report, etc. 

   Property 
management 

fees 

1,661 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 

based on the current terms and conditions. 

   Leasing 
expenses 

653 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 6,725 Land/Building: Assessed based on the standard taxable value for 
the year 2015. 

Depreciable assets: Assessed based on the standard taxable value 
for the year 2014. 

   Insurance 81 Recorded in consideration of premiums paid based on the current 

insurance policy and insurance rates of similar properties, etc. 

   Others 0 No specific cost to be recorded. 

  Net operating 
income 

66,904  

   Non-operating 
income 

1,010 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 

agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 

for management and financing. 

   Capital 
expenditure 

3,750 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 

repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 
every term on average. 

  Net income 64,164  

  Capitalization rate 4.4% Assessed by adding or reducing, to or from standard yields of the 

area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 
uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

1,410,000  
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method 

  Discount rate 4.2% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 

properties. 

  Terminal rate 4.6% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 

forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 
method 

1,190,000  

 Proportion of land 86.5%  

 Proportion of building 13.5%  

 
Other matters to which the 

appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 

the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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A-48 Shinto GINZA EAST 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date April 28, 2015 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

3-1-10, Tsukiji, Chuo-ku, Tokyo 

Land 

Parcel number 3-101-1, Tsukiji, Chuo-ku, Tokyo (and other 2 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 700% 

Use district Commercial district 

Site area 196.22 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

September 1990 and extention in February 2009 (Note 2) 

Structure / Floors Steel-framed reinforced concrete with flat roof / 8F 

Use Office 

Total floor space 1,284.12 m
2
 (Note 2) 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 1,370 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 5.3% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 1,198.24 m
2
 

Leased floor space 1,198.24 m
2
 

Occupancy rate 100% 

Ratio of total leasable floor 

space in portfolio 

0.5% 

Representative tenant Not disclosed (Note 3) 

Total number of tenants 7 

Total rent income (annual) 67 million yen 

Deposits, etc. 30 million yen 

Special notations Not applicable 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
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Characteristics <Location Characteristics> 
The Shintomicho, Akashicho and Tsukiji zone extends on the east side of Ginza and its traffic 

convenience is considered to be evaluated at a certain level with relatively superior access to 
the major business districts in Tokyo through several train routes such as the Tokyo Metro 
Hibiya Line and Yurakucho Line and the Toei Asakusa Line and Oedo Line. 

In this zone, mid-sized office buildings are concentrated along the artery roads such as 
Harumi-Dori street and Shin-Ohashi-Dori street, while small-sized buildings and 
condominiums are located back from such artery roads. 
Many tenants prefer the zone because of its discounted rents even within Chuo-ku, which 

makes the zone a destination of office relocation for the purpose of cost reduction. Also, since  
Tsukiji Market and the headquarter building of Asahi Shimbun are located in the area, specific 
demand related those facilities exists. 

<Property Characteristics> 
Shinto GINZA EAST is approximately a 2-minute walk from Tsukiji Station on the Tokyo Metro 
Hibiya Line and approximately a minute walk from Shintomicho Station on the Tokyo Metro 

Yurakucho Line. This accessibility supported by the vicinity from the nearest stations has an 
appealing power. Also, the property is highly visible due to its location along with the artery 
road Shin-Ohashi-Dori street. 

The property is equipped with the standard level of specif ications, which can meet the tenants’ 
needs. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) A change caused by the extension accompanied by an area increase of the 1
st
 floor of the property by 13.86 

m
2
 was registered as of May 25, 2015. 

(Note 3) Not disclosed because consent has not been obtained from the end tenant. 

 
 

(2) Location map and photo of exterior of the property 

 

 

 
 



 

 

18 

Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

(3) Outline of appraisals 
Property name Shinto GINZA EAST 
Appraisal value 1,370 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
1,370,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

1,380,000  

  Operating income 79,032  

   Potential gross 

income 
81,738 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

2,706 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

15,814  

   Building 

management 
fees 

3,104 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 4,050 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

840 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair, maintenance and renewal costs in the 

engineering report, etc. 

   Property 
management 

fees 

1,507 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 

based on the current terms and conditions. 

   Leasing 
expenses 

1,257 Recorded based on the leasing fees assessed based on new one 
month’s rent revenue and the actual amount of the past years and 

advertising fees and renewal fees assessed at 0.3 months of new 
one month’s rent revenue, by reference to the existing terms and 
conditions as well as lease terms for similar properties in the 

neighborhood, also in consideration of an annual average of tenant 
replacement rate and occupancy rate. 

   Taxes 5,004 Assessed based on the standard taxable value for the year 2015. 

   Insurance 52 Recorded in consideration of premiums paid based on the current 

insurance policy and insurance rates of similar properties, etc. 

   Others 0 No specific cost to be recorded. 

  Net operating 
income 

63,218  

   Non-operating 

income 
766 Assessed by multiplying the number of mid-and long-term stable 

months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 

management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 
expenditure 

1,990 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 
repair, maintenance and renewal costs in the engineering report, 

based on an assumption that expected expenditure is accumulated 
every term on average. 

  Net income 61,994  

  Capitalization rate 4.5% Assessed by adding or reducing, to or from standard yields of the 

area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 
uncertainties and investment yields of similar properties. 
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language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

 Appraisal value using 
the discount cash flow 
method 

1,350,000  

  Discount rate 4.2% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 4.6% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 

rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 

method 
838,000  

 Proportion of land 85.5%  

 Proportion of building 14.5%  

 
Other matters to which the 
appraiser paid attention in 

appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 

made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
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Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
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and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

A-49 New River Building 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Sumitomo Mitsui Trust Bank, Limited 

Trust establishment date September 28, 2006 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-10-14, Shinkawa, Chuo-ku, Tokyo 

Land 

Parcel number 1-206-4, Shinkawa, Chuo-ku, Tokyo (and other 11 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 480% (Note 2) 

Use district Commercial district 

Site area 969.62 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

January 1990 

Structure / Floors Steel-framed reinforced concrete with flat roof / B1 / 8F 

Use Office 

Total floor space 4,966.06 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing (scheduled) 

Type of master lease Pass-through 

Appraisal value 3,010 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 5.2% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 3,882.61 m
2
 

Leased floor space 3,882.61 m
2
 

Occupancy rate 100% (Note 3) 

Ratio of total leasable floor 

space in portfolio 

1.5% 

Representative tenant Not disclosed (Note 4) 

Total number of tenants 12 (Note 3) 

Total rent income (annual) 161 million yen 

Deposits, etc. 109 million yen 

Special notations Not applicable 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
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Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
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about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

 

Characteristics <Location Characteristics> 
The Kayabacho, Hacchobori and Shinkawa zone is an area formed around Kayabacho 

Station on the Tokyo Metro Tozai Line and Hibiya Line, and Hacchobori Station on the JR 
Keiyo Line and the Tokyo Metro Hibiya Line. The zone is considered as an area 
complementing the city center, represented by the Nihonbashi, Yaesu and Kyobashi zone. 

Offices of the securities companies are concentrated in the area, mainly in Nihonbashi 
Kabutocho, as the Tokyo Stock Exchange is located in the zone. Besides, companies of 
various sectors have offices in the area because of the location (the proximity to the city 
center) and traffic convenience (good access to the city center through the Tokyo Metro Tozai 

Line and the Hibiya Line), which shows the area’s potential to meet a wide range of demand.  
<Property Characteristics> 

New River Building is approximately a 5-minute walk from Kayabacho Station on the Tokyo 

Metro Tozai Line and Hibiya Line. The traffic accessibility of the property will be evaluated at a 
certain level as the Tozai Line, the route with good access to the city center, is available. 
New River Building is categorized as small- and mid-sized building with the total floor space of 

about 1,600 tsubos and the standard floor space of about 160 tsubos. 
The property is equipped with the standard level of specifications, which meet the tenants’ 
needs. 

In acquiring the property, the property also has a parking lot for 26 cars, which will be 
evaluated by tenants which place importance on accessibility via vehicles. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) The floor area ratio is essentially 500%, but it is 480% due to the regulation regarding the front road width 

(Note 3) A notice for cancellation on August 31, 2015 has been received from the end tenant occupying the 1
st
 

through 5
th
 floors of the property (total of leased floor space: 826.88 m

2
). The occupancy rate in consideration 

of such cancellation stands at 78.7%. 

(Note 4) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
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about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

(3) Outline of appraisals 
Property name New River Building 
Appraisal value 3,010 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
3,010,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

3,050,000  

  Operating income 208,083  

   Potential gross 

income 
216,889 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

8,806 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

58,141  

   Building 

management 
fees 

14,344 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 21,800 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

2,550 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair, maintenance and renewal costs in the 

engineering report, etc. 

   Property 
management 

fees 

2,790 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 

based on the scheduled terms and conditions. 

   Leasing 
expenses 

1,236 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 14,986 Recorded based on the standard taxable value for the year 2013. 

   Insurance 195 Recorded in consideration of premiums based on estimates and 
insurance rates of similar properties, etc. 

   Others 240 Rent for exterior parking lot for bicycles was recorded as Others. 

  Net operating 
income 

149,942  

   Non-operating 
income 

2,413 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 

agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 

for management and financing. 

   Capital 
expenditure 

6,130 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 

repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 
every term on average. 

  Net income 146,225  

  Capitalization rate 4.8% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 

uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

method 

2,970,000  

  Discount rate 4.5% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 
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and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

properties. 

  Terminal rate 4.9% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 

forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 
method 

2,580,000  

 Proportion of land 83.7%  

 Proportion of building 16.3%  

 
Other matters to which the 

appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 

the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
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about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

A-50 (Tentative) FORECAST Waseda FIRST 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date March 1, 2000 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-1, Babashitacho, Shinjuku-ku, Tokyo 

Land 

Parcel number 1-1, Babashitacho, Shinjuku-ku, Tokyo (and other 15 parcels) 

Building coverage 

ratio / Floor area ratio 

77% (Note 1) / 378% (Note 2) 

Use district Neighborhood commercial district, Category 1 exclusive high 

and medium building residential zone, Category 1 residential 

district 

Site area 1,722.47 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

July 1986 

Structure / Floors Steel-framed reinforced concrete with flat roof / 8F 

Use Office 

Total floor space 5,961.95 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 4,840 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 3.5% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 4,340.66 m
2
 

Leased floor space 4,340.66 m
2
 

Occupancy rate 100% 

Ratio of total leasable floor 

space in portfolio 

1.7% 

Representative tenant Not disclosed (Note 3) 

Total number of tenants 8 

Total rent income (annual) 249 million yen 

Deposits, etc. 166 million yen 

Special notations The boundary with the adjacent land has not been determined 

partly. 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

 

Characteristics <Location Characteristics> 
The Takadanobaba zone is an area that expands to the east and west from JR Takadanobaba 

Station, and mainly consists of restaurants and retail shops with a mixture of office buildings. 
(Tentative) FORECAST Waseda FIRST is located nearby Waseda Station on the Tokyo Metro 
Tozai Line, located on the east side of the Takadanobaba zone. Waseda Junior and Senior 

High School and Waseda University are located near the station, surrounded by the 
residential zone. Therefore, a certain level of demand for offices from Waseda-related tenants 
and companies offering services targeted at students is expected, despite the low 
concentration of office buildings. 

<Property Characteristics> 
(Tentative) FORECAST Waseda FIRST will be highly evaluated for its vicinity from the nearest 
station, as it is approximately one minute walk from Waseda Station on the Tokyo Metro Tozai 

Line. The property also has excellent visibility as it is located along Waseda-Dori street. As the 
limited supply of office buildings around the station means a rarity, it is expected that the 
property will be highly evaluated by schools and other education-related tenants. 

(Note 1) The building coverage ratio is essentially 80%, 60%, but it is 77% due to relaxation for fire-proof structures 
within commercial districts and fire prevention districts and due to a weighted average based on the subject 

area of the respective use districts. 
(Note 2) The floor area ratio is essentially 400% and 300%, but it is 378% due to a weighted average based on the 

subject area of the respective use districts. 

(Note 3) Not disclosed because consent has not been obtained from the end tenant. 

 
 

(2) Location map and photo of exterior of the property 

 

 

 
 

 
 
 
 



 

 

26 

Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
In addition, this press release is not an offer to sell or a solicitation of any offer to buy the securities of NIPPON REIT in the United States or elsewhere. 
Investment units may not be offered or sold in the United States without registration or an exemption from registration under the United States Securities 
Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
language prospectus prepared in accordance with the Securities Act that may be obtained from NIPPON REIT and that will contain detailed information 
about NIPPON REIT and its management, as well as NIPPON REIT's financial statements. However, NIPPON REIT will not undertake a public offering 
and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

(3) Outline of appraisals 
Property name (Tentative) FORECAST Waseda FIRST 
Appraisal value 4,840 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
4,840,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

4,930,000  

  Operating income 299,260  

   Potential gross 

income 
311,237 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

11,977 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

73,823  

   Building 

management 
fees 

15,900 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 27,730 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

3,000 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair, maintenance and renewal costs in the 

engineering report, etc. 

   Property 
management 

fees 

3,293 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 

based on the current terms and conditions. 

   Leasing 
expenses 

1,509 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 21,594 Assessed based on the standard taxable value for the year 2014. 

   Insurance 234 Recorded in consideration of premiums paid based on the current 
insurance policy and insurance rates of similar properties, etc. 

   Others 563 Road occupancy fees, etc. are recorded as Others. 

  Net operating 
income 

225,437  

   Non-operating 
income 

3,612 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 

agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 

for management and financing. 

   Capital 
expenditure 

7,210 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 

repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 
every term on average. 

  Net income 221,839  

  Capitalization rate 4.5% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 

uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

method 

4,740,000  

  Discount rate 4.3% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
distribution of investment units, as well as any amendments thereto, prepared by NIPPON REIT before they invest, Investors who make any investment do 
so at their own risk and discretion. 
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Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
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and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

properties. 

  Terminal rate 4.7% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 

forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 
method 

3,730,000  

 Proportion of land 86.5%  

 Proportion of building 13.5%  

 
Other matters to which the 

appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 

the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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Disclaimer: This press release is a document for making a public announcement concerning acquisition and leasing of asset, and has not been prepared for the 
purpose of solicitation for investment. Investors should ensure that they read the prospectus for the issuance of new investment units and secondary 
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Act of 1933, as amended (the “Securities Act”). Any public offering of investment units to be made in the United States will be made by means of an English 
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and sale of investment units in the United States, and the investment units have not been and will not be registered under the Securities Act. 

A-51 (Tentative) FORECAST Gotanda WEST 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right (scheduled) 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation (scheduled) 

Trust establishment date July 2, 2015 (scheduled) 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

8-9-5, Nishi-Gotanda, Shinagawa-ku, Tokyo 

Land 

Parcel number 8-9-1, Nishi-Gotanda, Shinagawa-ku, Tokyo (and other 9 

parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 700% 

Use district Commercial district 

Site area 1,840.57 m
2
 (Note 2) 

Type of ownership Ownership 

Building 

Construction 

completion 

September 1989 

Structure / Floors Steel-reinforced concrete /reinforced concrete structure with flat 

roof/B2 /12F 

Use Office 

Total floor space 13,581.66 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 6,620 million yen 

Real estate appraiser Morii Appraisal & Investment Consulting, Inc. 

PML 2.3% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 8,981.55 m
2
 

Leased floor space 8,981.55 m
2
 

Occupancy rate 100% (Note 3) 

Ratio of total leasable floor 

space in portfolio 

3.5% 

Representative tenant Not disclosed (Note 4) 

Total number of tenants 13 (Note 3) 

Total rent income (annual) 385 million yen 

Deposits, etc. 223 million yen 

Special notations Not applicable 
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Characteristics <Location Characteristics> 
The Gotanda zone is an area that expands to the east and west from JR Gotanda Station, 

which is at its core. There are the Gotanda Station on JR Yamanote Line, Toei Subway 
Asakusa Line and Tokyu Ikegami Line and Fudomae Station on the Tokyu Meguro Line within 
the zone, making the access convenience rather favorable. 

In the area west of the station, offices are concentrated over a wide area centered on along 
Sakurada-Dori and Yamate-Dori streets. 
Demand for offices in the concerned zone is mainly from those looking for sales offices in 
Tokyo and the surrounding regions, thus the business types of tenants vary widely. It has the 

feature of taking in demand from tenants who prioritize costs utilizing factors such as access 
convenience of a JR station and discounted rent levels compared to central Tokyo. 

<Property Characteristics> 

(Tentative) FORECAST Gotanda WEST meet conditions for being selected as an office 
building in the area: the accessibility to Gotanda Station on the JR Yamanote Line and other 
three routes, the good visibility along Sakurada-Dori street, and the distance from the chaotic 

downtown area around Gotanda Station. Also, (Tentative) FORECAST Gotanda WEST is 
approximately a 6-minute walk from Osaki-hirokouji Station on the Tokyu Ikegami Line and 
approximately a 9-minute walk from Gotanda Station on the JR Yamanote Line, the Toei 

Subway Asakusa Line and the Tokyu Ikegami Line. 
While many of office buildings in the Gotanda zone are categorized as small- and mid-sized 
buildings with the total floor space of 3,000 tsubos or smaller and the standard floor space of 

200 tsubos or smaller, (Tentative) FORECAST Gotanda WEST is categorized as a mid-sized 
building with the total floor space of about 4,100 tsubos and the standard floor space of about 
230 tsubos. The property has an appealing power in terms of size primarily targeting at 

potential tenants requiring a certain space. 
The property is equipped with the standard level of specifications, which meets the tenants’ 
needs.  

The property has a parking lot for 43 cars and is located near the exit of the Metropolitan 
Expressway Route 2 (the Meguro Route), both of which also constitute an appealing power. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) Including a private road burden portion (approximately 19.7 m
2
) pursuant to Article 42, Paragraph 2 of the 

Building Standards Act. 

(Note 3) A notice for cancellation on May 31, 2015 has been received from the end tenant occupying the 10
th
 floor of 

the property (leased floor space: 725.48 m
2
). The occupancy rate in consideration of such cancellation 

stands at 91.9%. 

(Note 4) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name (Tentative) FORECAST Gotanda WEST 
Appraisal value 6,620 million yen 
Appraiser Morii Appraisal & Investment Consulting, Inc. 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 
capitalization method 

6,620,000 Calculated by associating value based on the direct capitalization 
method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 
the direct capitalization 
method 

6,700,000  

  Operating income 466,792 Assessed the mid- and long-term stable rents, etc. based on the 
current terms and conditions. 

   Potential gross 
income 

492,123  

   Total of vacancy 

losses, etc. 
25,331 Assessed in consideration of the standard level of vacancy rates 

and the individuality of the property. 

  Operating 
expenses 

159,462  

   Building 
management 
fees 

30,000 Adopted an estimate by determining it is at a fair level, by reference 
to the level of similar properties. 

   Utilities 62,493 Assessed based on the actual amount by reference to the level of 
similar properties. 

   Repair and 
maintenance 
costs 

7,591 Recorded 30% of the equalized amount by determining an estimate 
in the engineering report is at a fair level. 

   Property 
management 
fees 

3,791 Adopted an agreement by determining it is at a fair level, by 
reference to the level of similar properties. 

   Leasing 
expenses 

4,899 1.1 months of the new monthly rent. 

   Taxes 48,173 Land: based on the actual amount in consideration of volatility 
Building: assessed in consideration of age depreciation 
Depreciable assets: Assessed based on the actual amount in 
consideration of age depreciation. 

   Insurance 2,389 0.07% of the replacement cost 

   Others 126 Membership fee and expenses for, and donation to Gas Safety 
Institute, advertisement permission fees and joint use fees. 

  Net operating 

income 
307,330  

   Non-operating 
income 

5,062 Assessed by multiplying an yield of 2.0% to an amount deducting 
the amount of the vacant space to from deposits for full occupancy. 

   Capital 
expenditure 

17,712 Recorded 70% of the equalized amount by determining an estimate 
in the engineering report is at a fair level. 

  Net income 294,680  

  Capitalization rate 4.4% Assessed based on the discount rate in combination with risks of 

revenue and principal fluctuations. 

 Appraisal value using 
the discount cash flow 

method 

6,540,000  

  Discount rate 4.2% Assessed based on the standard yields for properties located in 

areas with the lowest risk, by comprehensively taking into account 
the investor survey, REIT case studies and market trends, in 
addition to risk factors concerning the regional characteristics and 

individuality of the target property. 

  Terminal rate 4.6% Assessed based on the capitalization rate, in consideration of 
uncertainties in the forecast of future net income fluctuations and 

future risks of building deterioration and disposal. 

Appraisal value by cost 
method 

7,670,000  
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 Proportion of land 89.3%  

 Proportion of building 10.7%  

 
Other matters to which the 

appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 

the Value Calculated Using the Cost Method used as a reference. The decision is made 
upon consideration of the characteristics of each of applied methods and the process of 
such application.  
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A-52 Omiya Center Building 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mizuho Trust & Banking Co., Ltd. 

Trust establishment date October 15, 2004 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-9-6, Sakuragicho, Omiya-ku, Saitama, Saitama 

Land 

Parcel number 1-9-6, Sakuragicho, Omiya-ku, Saitama, Saitama (and other 31 

parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 600% 

Use district Commercial district 

Site area 3,480.05 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

March 1993 

Structure / Floors Steel construction / Steel-framed reinforced concrete with flat roof / 

B1/ 14F 

Use Office / Retail 

Total floor space 22,135.97 m
2
 (Note 2) 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 15,500 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 2.0% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 14,311.77 m
2
 

Leased floor space 14,311.77 m
2
 

Occupancy rate 100% (Note 3)(Note 4) 

Ratio of total leasable floor 

space in portfolio 

5.6% 

Representative tenant Not disclosed (Note 5) 

Total number of tenants 25 (Note 3)(Note 4) 

Total rent income (annual) 879 million yen 

Deposits, etc. 686 million yen 

Special notations 1. A multi-story parking lot attached to the Building (the “Multi-Story 

Parking Lot”) is under sectional ownership in which the Trustee 

has sectional ownership of the building with another owner (the 

“Other Owner of Sectional Ownership”). The former owner of the 

Building had agreed with the Other Owner of Sectional 

Ownership on restrictions on transfer of the Multi-Story Parking 

Lot and both the Trustee and Seller have succeeded such 
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agreement. The content of such agreement is not disclosed as of 

the date of this press release since consent has not been 

obtained from the Other Owner of Sectional Ownership. 

2. NIPPON REIT has started discussions on potential leasing of the 

part of the Multi-Story Parking Lot held by the Other Owner of 

Sectional Ownership through the PM company, for the purpose of 

leasing the whole part of the property to an end tenant. 
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Characteristics <Location Characteristics> 
The Omiya Nishiguchi zone, where Omiya Center Building is located, is an office district 

expanding in the west side of JR Omiya Station. The zone fulfills a function as a base for covering 
extensive areas including Northern Kanto and Joshinetsu regions, as the extensive transportation 
network including the Tohoku Shinkansen Line, the Nagano Shinkansen Line and the Joetsu 

Shinkansen Line through Omiya Station. 
As the Omiya Nishiguchi zone is a relatively new office district in which office buildings have been 
supplied since the redevelopment of urban districts, there are many younger-aged buildings with 
the certain size or larger. 

Office buildings in the Omiya Nishiguchi zone attract strong demand from potential tenants which 
are intended to use them as a branch administering the Northern Kanto and Joshinetsu regions or 
an office in the Saitama City, because of its advantages as a base. 

<Property Characteristics> 
Omiya Center Building is approximately a 3-minute walk from Omiya Station on the JR 
Keihin-Tohoku Line, the JR Saikyo Line and the JR Tohoku Shinkansen Line. Such proximity to 

the station and excellent accessibility constitute a strong appealing power. 
Omiya Center Building is categorized as a mid-sized building with the total floor space of about 
7,100 tsubos and the standard floor space of about 330 tsubos. As many of the office buildings 

located in the Omiya Nishiguchi zone are small-sized buildings with the total floor space of about 
1,000 tsubos, the size of Omiya Center Building is greater than that of buildings in the volume 
zone. The larger size of the standard floor area especially tends to exercise an appealing power, 

and the property is expected to be evaluated highly in terms of its size. 
The property is equipped with the standard level of specifications, which meets the tenants’ needs.  
A sufficient number of spaces is secured in the parking lot (91 cars (Note 6)), which will be 

regarded highly by tenants which place importance on accessibility via vehicles. 
(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 

commercial districts and fire prevention districts. 
(Note 2) The following buildings are attached to the property and are not included in the total floor space. 

Building: janitor’s room, Structure: reinforced concrete / 1F, Floor space: 5.81 m
2
 (not registered) 

Building: parking lot, Structure: steel construction with galvanized steel plate roof / 1F, Floor space: 38.48 m
2
  

(Note 3) A notice for cancellation on October 31, 2015 has been received from the end tenant occupying the 7
th
 floor 

of the property (leased floor space: 200.77 m
2
). 

(Note 4) A notice for cancellation on October 31, 2015 has been received from the end tenant occupying the 12
th
 floor 

of the property (leased floor space: 200.77 m
2
). The occupancy rate in consideration of such cancellation 

stated in Note 3 and Note 4 stands at 97.2%. 
(Note 5) Not disclosed because consent has not been obtained from the end tenant. 

(Note 6) Including a lot for 38 cars, held by the Other Owner of Sectional Ownership 
 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name Omiya Center Building 
Appraisal value 15,500 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
15,500,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

15,700,000  

  Operating income 1,007,536  

   Potential gross 

income 
1,048,789 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

41,253 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

235,174  

   Building 

management 
fees 

60,996 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 79,400 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

9,088  Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair costs in the engineering report, etc. 

   Property 
management 
fees 

9,497 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 
based on the current terms and conditions. 

   Leasing 
expenses 

5,884 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 53,779 Assessed based on the standard taxable value for the year 2014. 

   Insurance 930 Recorded in consideration of premiums paid based on the current 

insurance policy and insurance rates of similar properties, etc. 

   Others 15,600 Rents of the adjacent tower parking lot are recorded as others. 

  Net operating 
income 

772,362  

   Non-operating 

income 
14,357 Assessed by multiplying the number of mid- and long-term stable 

months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 

management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 
expenditure 

15,694 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 
renewal costs in the engineering report, based on an assumption 

that expected expenditure is accumulated every term on average. 

  Net income 771,025  

  Capitalization rate 4.9% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 

conditions and other conditions, in consideration of future 
uncertainties and investment yields of similar properties. 

 Appraisal value using 

the discount cash flow 
method 

15,300,000  

  Discount rate 4.7% Assessed in consideration of the individuality of the target property 

comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 5.1% Assessed in consideration of future trends of investment yields, 
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risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 

similar properties. 

Appraisal value by cost 
method 

10,300,000  

 Proportion of land 72.8%  

 Proportion of building 27.2%  

 
Other matters to which the 
appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 

price determination process has been accurately reproduced with respect to earnings. 
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A-53 Sumitomo Mitsui Bank Koraibashi Building 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date October 31, 2002 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential address) 2-1-1, Fushimicho, Chuo-ku, Osaka, Osaka 

Land 

Parcel number 2-2, Fushimicho, Chuo-ku, Osaka, Osaka (and other 4 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 800% 

Use district Commercial district 

Site area 1,390.44 m
2
 (Note 2)(Note 3) 

Type of ownership Ownership (partly co-ownership) (Note 4) 

Building 

Construction 

completion 

March 1994 

Structure / Floors Steel-framed reinforced concrete with flat roof / B2 / 9F 

Use Office / Retail / Parking 

Total floor space 9,698.59 m
2
 (Note 5) 

Type of ownership Sectional ownership (Note 6) 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 2,850 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 7.6% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 5,102.55 m
2
 

Leased floor space 4,581.43 m
2
 

Occupancy rate 89.8% (Note 7)(Note 8) 

Ratio of total leasable floor 

space in portfolio 

1.8% 

Representative tenant Not disclosed (Note 9) 

Total number of tenants 20 (Note 7)(Note 8) 

Total rent income (annual) 174 million yen 

Deposits, etc. 139 million yen 

Special notations The Building is under the sectional ownership in which the 

Trustee has sectional ownership of the building with Sumitomo 

Mitsui Banking Corporation (“SMBC”) . The past owner of the 

Building had executed a memorandum of understanding with 

SMBC stipulating that the owner might transfer the sectional 

ownership of the Building to a third party only when a written 

consent from SMBC was obtained, and that if the owner 

transfers its sectional ownership to a third party, the owner 

should make an offer at the market price to SMBC in priority to 

other parties. The Trustee has succeeded the memorandum of 
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understanding. 
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Characteristics <Location Characteristics> 
The Kitahama zone, where Sumitomo Mitsui Bank Koraibashi Building is located, is an office 

district along Sakai-Suji street and Tosabori-Dori street, including Kitahama Station on the 
Keihan Electric Railway Keihan Honsen Line and the Osaka Municipal Subway Sakai-Suji 
Line. Although it used to be a financial district, such area characteristics have dwindled in 

recent years due to the withdrawal and degradation of securities companies. Now it is 
considered as a sub market for areas around Mido-Suji street, stretching from Yodoyabashi 
Station on the Keihan Electric Railway Keihan Honsen Line and the Osaka Municipal Subway 
Mido-Suji Line. 

<Property Characteristics> 
Sumitomo Mitsui Bank Koraibashi Building is approximately a 2-minute walk from the south 
exit of Kitahama Station on the Keihan Electric Railway Keihan Honsen Line and the Osaka 

Municipal Subway Sakai-Suji Line, and also located within walking distance of Yodoyabashi 
Station on the Keihan Electric Railway Keihan Honsen Line and the Osaka Municipal Subway 
Mido-Suji Line, which gives the property a certain level of competitiveness in the zone. 

Besides, the property has good visibility for its location along the artery road Sakai-Suji street. 
Sumitomo Mitsui Bank Koraibashi Building is categorized as a mid-sized building with the total 
floor space of about 3,100 tsubos and the standard floor space of about 180 tsubos. As many 

of the office buildings located in the Kitahama zone are categorized as a small-sized building 
with the total floor space of less than 1,000 tsubos, the size of Sumitomo Mitsui Bank 
Koraibashi Building is greater than that of buildings in the volume zone. The property is also 

evaluated at a certain level in terms of building age, compared with the aged buildings which 
are mainstream in the zone. 
The ceiling height of the office parts is about 2.5m. The property is equipped with 

specifications which meet the recent tenant needs, such as a free-access floor and an 
individual air conditioning system. 
The number of spaces secured in the parking lot is 34. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) The total of portions under the sole ownership (265.78 m
2
) and those under the co-ownership (1,124.66 m

2
) 

is stated. 
(Note 3) Including a private road burden portion (180.59 m

2
) pursuant to Article 42, Paragraph 1, Item 5 of the Building 

Standards Act. 

(Note 4) Ratio of interests in the portions under the co-ownership: 64,407 out of 100,000. 
(Note 5) Although the property is a building under sectional ownership, the figure for the entire building is stated. 
(Note 6) To-be-Acquired Asset is all of the exclusively-owned portions other than the exclusively-owned portion of 

another owner of the sectional ownership, SMBC (1,312.71 m
2
) 

(Note 7) A notice for cancellation on September 11, 2015 has been received from the end tenant occupying the 5
th
 

floor of the property (leased floor space: 441.95 m
2
). 

(Note 8) A notice for cancellation on September 11, 2015 has been received from the end tenant occupying the 5
th
 

floor of the property (leased floor space: 140.49 m
2
). The occupancy rate in consideration of such 

cancellation stated in Note 7 and Note 8 stands at 78.4%. 

(Note 9) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name Sumitomo Mitsui Bank Koraibashi Building 
Appraisal value 2,850 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
2,850,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

2,870,000  

  Operating income 251,288  

   Potential gross 

income 
260,534 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

9,246 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

102,167  

   Building 

management 
fees 

19,600 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 41,100 Recorded in consideration of the occupancy rate etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

3,600 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair, maintenance and renewal costs in the 

engineering report, etc. 

   Property 
management 

fees 

4,109 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 

based on the current terms and conditions. 

   Leasing 
expenses 

1,560 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 31,816 Assessed based on the standard taxable value for the year 2014. 

   Insurance 382 Recorded in consideration of insurance rates of similar properties, 
etc. 

   Others 0 No specific cost to be recorded. 

  Net operating 
income 

149,121  

   Non-operating 
income 

3,237 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 
number of deposited months at the new execution of leasing 

agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 
appropriate is 2.0% in consideration of both levels of interest rates 

for management and financing. 

   Capital 
expenditure 

8,620 Assessed in consideration of a level of capital expenditure by 
similar properties, age of the building and an annual average of 

repair, maintenance and renewal costs in the engineering report, 
based on an assumption that expected expenditure is accumulated 
every term on average. 

  Net income 143,738  

  Capitalization rate 5.0% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 

uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

method 

2,820,000  

  Discount rate 4.8% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 
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properties. 

  Terminal rate 5.2% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 

forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 
method 

2,690,000  

 Proportion of land 71.0%  

 Proportion of building 29.0%  

 
Other matters to which the 

appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 

the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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A-54 NORE Fushimi 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date May 31, 2007 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-16-7, Nishiki, Naka-ku, Nagoya, Aichi 

Land 

Parcel number 1-1603-1, Nishiki, Naka-ku, Nagoya, Aichi (and other 3 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 800% 

Use district Commercial district 

Site area 623.74 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

November 2006 

Structure / Floors Steel construction with flat roof / 10F 

Use Office 

Total floor space 4,983.34 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 2,850 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 4.5% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 3,857.58 m
2
 

Leased floor space 3,735.37 m
2
 

Occupancy rate 96.8% 

Ratio of total leasable floor 

space in portfolio 

1.5% 

Representative tenant Not disclosed (Note 2) 

Total number of tenants 6 

Total rent income (annual) 164 million yen 

Deposits, etc. 115 million yen 

Special notations Not applicable 

 

Characteristics <Location Characteristics> 

The Fushimi zone is an area extending north, south, east and west around Fushimi Station on 
the Nagoya City Subway Higashiyama Line and Tsurumai Line.  
Within the zone, there are two stations: Fushimi Station on the Nagoya City Subway 

Higashiyama Line and Tsurumai Line, and Marunouchi Station on the Nagoya City Subway 
Tsurumai Line and Sakura-Dori Line. The property enjoys good traffic convenience as the 
former is the station which serves for train routes to business districts. 

It is found that the Fushimi zone now becomes more competitive as an office district than the 
Sakae zone, since the market size has been expanded in the zone in recent years with strong 
demand on a par with the Meieki zone.  
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In the zone, offices of financial institutions are concentrated due to the proximity to the Bank of 
Japan Nagoya Branch on the north side, while headquarters of Daido Metal, Okaya and 
Sintokogio are located there and offices of other manufacturers using commercial vehicles are 

concentrated. 
<Property Characteristics> 

NORE Fushimi is approximately a 5-minute walk from Fushimi Station on Nagoya City 

Subway Higashiyama Line and Tsurumai Line, and approximately an 11-minute walk from 
Nagoya Station on the JR Tokaido Line and other lines. It is in a favorable location as Nagoya 
City Subway Higashiyama Line, which is recognized as a train route to business districts, is 

available and good visibility is ensured due to its location along the artery road Nishiki-Dori 
street.  
NORE Fushimi is categorized as a mid-sized building with the total floor space of about 1,600 

tsubos and the standard floor space of about 120 tsubos. The shaped and astylar floors 
enable tenants to design a layout easily, available for both floor leasing or floor splits. While 
many of office buildings in the Fushimi zone are those with the total floor space of less than 
2,000 tsubos and the standard floor space of 100 tsubos or smaller, NORE Fushimi has the 

slightly greater size than that of buildings in the volume zone. The property has an appealing 
power as an office building due to the fact that it is a younger building, in addition to the 
reasons above. 

The property is equipped with a certain level of specifications, which meets the tenants’ needs 
in recent days and is competitive in that regard. 

(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 
commercial districts and fire prevention districts. 

(Note 2) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name NORE Fushimi 
Appraisal value 2,850 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
2,850,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

2,880,000  

  Operating income 204,930  

   Potential gross 

income 
213,442  Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

8,512 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

60,905  

   Building 

management 
fees 

11,864 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 26,100 Recorded in consideration of the occupancy rate, etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

3,692 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair costs in the engineering report, etc. 

   Property 
management 
fees 

3,513 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 
based on the current terms and conditions. 

   Leasing 
expenses 

1,139 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 14,275 Land and building: Assessed based on the standard taxable value 

for the year 2015. 
Depreciable assets: Assessed based on the standard taxable value 
for the year 2014. 

   Insurance 185 Recorded in consideration of premiums of the current policies in 
force and insurance rates of similar properties, etc. 

   Others 137 CATV usage fees, etc. are recorded as others. 

  Net operating 

income 
144,025  

   Non-operating 
income 

2,100 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 

number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 

appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 

expenditure 
2,350 Assessed in consideration of a level of capital expenditure by 

similar properties, age of the building and an annual average of 
renewal costs in the engineering report, based on an assumption 
that expected expenditure is accumulated every term on average. 

  Net income 143,775  

  Capitalization rate 5.0% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 

uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

method 

2,810,000  

  Discount rate 4.8% Assessed in consideration of the individuality of the target property 
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comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 5.2% Assessed in consideration of future trends of investment yields, 

risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 
rents, etc. comprehensively, by reference to investment yields of 

similar properties. 

Appraisal value by cost 
method 

2,680,000  

 Proportion of land 63.6%  

 Proportion of building 36.4%  

 
Other matters to which the 
appraiser paid attention in 
appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 
made that the Income Capitalization Approach Value is more persuasive because the 

price determination process has been accurately reproduced with respect to earnings. 
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A-55 NORE Meieki 
(1) Outline of To-be-Acquired Asset 

Type of specified asset Real estate trust beneficiary right 

Acquisition date July 2, 2015 

Trustee Mitsubishi UFJ Trust and Banking Corporation 

Trust establishment date June 24, 2005 

Trust expiration date June 30, 2025 (scheduled) 

Location (indication of residential 

address) 

1-3-18, Meieki-Minami, Nakamura-ku, Nagoya, Aichi 

Land 

Parcel number 1-301, Meieki-Minami, Nakamura-ku, Nagoya, Aichi (and other 

4 parcels) 

Building coverage 

ratio / Floor area ratio 

100% (Note 1) / 800% 

Use district Commercial district 

Site area 723.64 m
2
 

Type of ownership Ownership 

Building 

Construction 

completion 

January 2007 

Structure / Floors Steel construction with flat roof / 11F 

Use Office 

Total floor space 5,614.44 m
2
 

Type of ownership Ownership 

Master lease company Yugen Kaisha Forecast Leasing 

Type of master lease Pass-through 

Appraisal value 2,520 million yen 

Real estate appraiser Japan Real Estate Institute 

PML 4.2% 

Collateral after acquisition None 

Status of leasing  

 Leasable floor space 4,296.12 m
2
 

Leased floor space 4,069.45 m
2
 

Occupancy rate 94.7% (Note 2) 

Ratio of total leasable floor 

space in portfolio 

1.6% 

Representative tenant Not disclosed (Note 3) 

Total number of tenants 19 (Note 2) 

Total rent income (annual) 151 million yen 

Deposits, etc. 96 million yen 

Special notations Not applicable 
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Characteristics <Location Characteristics> 
The Meieki zone is an area extending on the east side of Nagoya Station. The zone enjoys 

excellent traffic convenience as Nagoya Station is a hub of the city’s transportation network 
connected to the JR Lines, the Meitetsu Lines, the Kintetsu Line, the Nagoya City Subway 
Higashiyama Line and other routes. Convenience with access to extensive areas, owing to the 

availability of the Tokaido Shinkansen Line, is also valued. 
The Meieki zone is recognized as a center of Nagoya City and becomes more competitive 
than other areas with an increasing stock in high-quality properties after the recent 
reconstruction projects. 

Various types of companies gather in the zone: Central Japan Railway, Nagoya Railroad and 
Toyota Tsusho and other companies based in Nagoya have their headquarters in the zone, 
while head offices of leading companies based in other regions and service-type tenants 

focusing on an ability to attract customers are also concentrated due to the fact the Tokaido 
Shinkansen is available.  

<Property Characteristics> 

NORE Meieki is approximately a 7-minute walk from Fushimi Station on Nagoya City Subway 
Higashiyama Line and Tsurumai Line, and approximately a 10-minute walk from Nagoya 
Station on the JR Tokaido Line and other lines. 

NORE Fushimi is categorized as a mid-sized building with the total floor space of about 1,850 
tsubos and the standard floor space of about 110 tsubos. The shaped and astylar floors 
enable tenants to design a layout easily, available for both floor leasing or floor splits. While 

many of office buildings in the Meieki zone are those with the total floor space of less than 
1,000 tsubos and the standard floor space of 100 tsubos or smaller, NORE Meieki has the 
slightly greater size than that of buildings in the volume zone. The property has an appealing 

power as an office building due to the fact that it is a younger building, in addition to the 
reasons above. 
The property is equipped with a certain level of specifications, which meets the tenants’ needs 

in recent days and is competitive in that regard.  
(Note 1) The building coverage ratio is essentially 80%, but it is 100% due to relaxation for fire-proof structures within 

commercial districts and fire prevention districts. 
(Note 2) A notice for cancellation on September 4, 2015 has been received from the end tenant occupying the 3

rd
 floor 

of the property (leased floor space: 158.45 m
2
). The occupancy rate in consideration of such cancellation 

stands at 91.0%.  

(Note 3) Not disclosed because consent has not been obtained from the end tenant. 

 

(2) Location map and photo of exterior of the property 
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(3) Outline of appraisals 
Property name NORE Meieki 
Appraisal value 2,520 million yen 
Appraiser Japan Real Estate Institute 
Date of value May 1, 2015 

(thousand yen) 

 Details Outline 

Appraisal value by 

capitalization method 
2,520,000 Calculated by associating value based on the direct capitalization 

method and that based on the DCF method, both of which are 
considered to have the same level of canonicity. 

 Appraisal value using 

the direct capitalization 
method 

2,540,000  

  Operating income 189,990  

   Potential gross 

income 
198,282 Recorded based on the assessed unit price of rent, etc. which can 

be received over a mid- and long-term. 

   Total of vacancy 
losses, etc. 

8,292 Recorded based on the assessed level of occupancy rate which is 
stable over a mid- and long-term. 

  Operating 
expenses 

59,856  

   Building 

management 
fees 

11,850 Recorded in consideration of the individuality of the target property, 

by reference to building current management fees and building 
management fees of similar properties, in addition to the actual 
amount of the past years. 

   Utilities 21,800 Recorded in consideration of the occupancy rate, etc. of the leasing 
space, by reference to the actual amount of the past years. 

   Repair and 
maintenance 
costs 

2,960 Recorded, in consideration of the actual amount of the past years, 
maintenance plans, a level of such costs of similar properties and 
an annual average of repair costs in the engineering report, etc. 

   Property 
management 
fees 

3,282 Recorded in consideration of the rate of fees for similar properties 
and the individuality of the target property, by reference to rates 
based on the current terms and conditions. 

   Leasing 
expenses 

1,141 Recoded based on the anticipated turnover period of the tenant. 

   Taxes 18,135 Land and building: Assessed based on the standard taxable value 

for the year 2015. 

Depreciable assets：Assessed based on the standard taxable value 

for the year 2014. 

   Insurance 207 Recorded in consideration of premiums of the current policies in 
force and insurance rates of similar properties, etc. 

   Others 481 Membership fees of a neighborhood association are recorded as 

others. 

  Net operating 

income 
130,134  

   Non-operating 
income 

2,114 Assessed by multiplying the number of mid- and long-term stable 
months for deposits based on the existing leasing terms and the 

number of deposited months at the new execution of leasing 
agreements with multiplied by the occupancy rate, by the 
management yield. A level of management yield considered to be 

appropriate is 2.0% in consideration of both levels of interest rates 
for management and financing. 

   Capital 

expenditure 
2,670 Assessed in consideration of a level of capital expenditure by 

similar properties, age of the building and an annual average of 
renewal costs in the engineering report, based on an assumption 
that expected expenditure is accumulated every term on average. 

  Net income 129,578  

  Capitalization rate 5.1% Assessed by adding or reducing, to or from standard yields of the 
area, a spread derived from the locational conditions, building 
conditions and other conditions, in consideration of future 

uncertainties and investment yields of similar properties. 

 Appraisal value using 
the discount cash flow 

method 

2,490,000  
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  Discount rate 4.9% Assessed in consideration of the individuality of the target property 
comprehensively, by reference to investment yields of similar 
properties. 

  Terminal rate 5.3% Assessed in consideration of future trends of investment yields, 
risks in the target property as an investment target and general 
forecasts for economic growth and trends in property prices and 

rents, etc. comprehensively, by reference to investment yields of 
similar properties. 

Appraisal value by cost 

method 
2,510,000  

 Proportion of land 64.9%  

 Proportion of building 35.1%  

 
Other matters to which the 
appraiser paid attention in 

appraisal 

Determined the appraisal value using the Income Capitalization Approach Value with 
the Value Calculated Using the Cost method used only for reference. The decision is 

made that the Income Capitalization Approach Value is more persuasive because the 
price determination process has been accurately reproduced with respect to earnings. 
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Explanation of matters stated in (1) Outline of To-be-Acquired Asset 
 
 “Location (indication of residential address)” is the indication of residential address of the real estate 

that is the trust property. In addition, if there is no indication of residential address, the building location 
in the registry (if several, then one of the locations) is stated.  

 “Parcel number” of Land indicates the parcel number on the registry (if several, one of the parcels).  
 “Building coverage ratio” and “Floor area ratio” of land are, in principle, the figures provided in 

accordance with related laws and regulations, such as the Building Standards Act (Act No. 201 of 
1950, as amended) (the “Building Standards Act”) and the City Planning Act (Act No. 100 of 1968, as 
amended.) (the “City Planning Act”), and rounded to the nearest whole number. Depending on the real 
estate that is the trust property, there are cases where “Building coverage ratio” and “Floor area ratio” 
are subject to certain relaxation measures or restriction measures. In addition, where there are several 
floor area ratios that apply to a site, the floor area ratio is stated by converting to one that applies to 
the entire site. 

 “Use district” of land is the type of use district listed in Article 8, Paragraph 1, Item 1 of the City 
Planning Act. 

 “Site area” of land is based on that stated in the registry and may differ from the present state. 
 “Type of ownership” of land is the type of rights held by the trustee or scheduled to be held by a party 

that is scheduled to be a trustee of the real estate trust for the real estate that is the trust property. 
 “Construction completion” of building is the date of new construction in the registry. In addition, the 

date of extension, reconstruction, etc. are also stated, if any. 
 “Structure / Floors” of building is based on that stated in the registry. 
 “Use” of building is the major type of building in the registry. 
 Total floor space” of building is based on that stated in the registry, and annex buildings are separately 

stated, if any. 
 “Type of ownership” of building is the type of rights held by the trustee or scheduled to be held by a 

party that is scheduled to be a trustee of the real estate trust for the real estate that is the trust 
property. 

 “Master lease company” is the company that has concluded or the company that is scheduled to 
conclude a master lease agreement that is valid as of today for the real estate that is the trust property. 

 “Type of master lease” is the main type of master lease agreement concluded or scheduled to be 
concluded as of today, where “Pass-through” is a master lease agreement in which the master lease 
company shall pay the same amount of rent as the rent payable by end tenants to the master lease 
company and “Rent guaranteed” is a master lease agreement in which the master lease company 
shall pay a fixed amount of rent. 

 “Appraisal value” is the appraisal value stated in the appraisal report prepared by Japan Real Estate 
Institute and Morii Appraisal & Investment Consulting, Inc. and rounded down to the nearest million 
yen. The appraisal value does not guarantee or promise any possible sale or purchase of the relevant 
property at the appraisal value at present and in the future. Neither NIPPON REIT or SRA has special 
interest with any of the appraisers, Japan Real Estate Institute and Morii Appraisal & Investment 
Consulting, Inc. 

 “PML” is the PML (Probable Maximum Loss) calculated in the evaluation of seismic risk analysis 
conducted by Tokio Marine & Nichido Risk Consulting Co., Ltd. as requested as part of due diligence 
upon acquisition of the Property by the Issuer. Furthermore, “Probable Maximum Loss” means the 
probable maximum loss that may result from an earthquake and, herein, refers to the extent of 
damage that may be suffered due to an earthquake of the assumed maximum scale (earthquake with 
a probability of occurring once in 475 years =earthquake with a 10% probability of occurrence in 50 
years) in the assumed scheduled use period (50 years = useful life of a general building), expressed 
as the estimated cost of restoring such damage as a percentage (%) of the replacement cost. 

 “Collateral after acquisition” is whether or not collateral is scheduled to be established after acquisition 
of the real estate trust beneficiary right. 

 Status of leasing” is based on the figures and information provided by the previous owner or previous 
trust beneficiary, etc. of the real estate that is the trust property regarding the content, etc. of the lease 
agreement, etc. that is valid as of April 30, 2015, unless otherwise stated. 

 “Leasable floor space” is the floor space regarded as being available for leasing based on the lease 
agreement or building drawing, etc. of the building of each asset as of April 30, 2015 for the real estate 
that is the trust property (Note 1). 

 “Leased floor space” is the sum total of the leased floor space indicated in each lease contract or each 
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provisional lease contract for the real estate that is the trust property as of April 30, 2015 (Note 1). 
However, in cases where a pass-through type master lease agreement is concluded or is scheduled to 
be concluded with the lessor, in which, in principle, the rent, etc. from end tenants is received as is, the 
sum total of the leased floor space of end tenants indicated in each sublease contract or each 
provisional sublease contract for the real estate that is the trust property as of April 30, 2015. 
Furthermore, because there are cases where leased floor space indicated in lease contracts, etc. 
includes the portion not included in total floor space, there are cases where total leased floor space 
may exceed total floor space. 

 “Occupancy rate” is the ratio of the leased floor space to the leasable floor space for the real estate 
that is the trust property as of April 30, 2015, and rounded to one decimal place. 

 “Ratio of total leasable floor space in portfolio” indicates a ratio of the leased floor space regarding the 
real estate that is the trust property to the total leasable floor space (scheduled) as of April 30, 2015 
(255,559.64 m

2
), which is rounded to one decimal place. 

 “Representative tenant” indicates the name of the tenant who leases the biggest leased area in the 
total leased floor space of the real estate that is the trust property. Descriptions in the Representative 
tenant column is omitted when consent on disclosure is not obtained from the relevant end tenant. 

 “Total number of tenants” is the sum total of the number of tenants by building (Note 1) in the lease 
agreement of the real estate that is the trust property indicated in each lease agreement for the real 
estate that is the trust property as of April 30, 2015. Furthermore, in cases where a pass-through type 
master lease agreement is concluded or is scheduled to be concluded for the concerned asset, the 
total number of end tenants is stated (Note 1). However, even in the case of a pass-through type master 
lease agreement, in cases where the sublessee who subleases or is scheduled to sublease the entire 
property from the master lease company shall pay fixed rent to the master lease company, the total 
number of tenants is stated as 1. 

 Total rent income (annual)” is the annual rent, or the amount annualized by multiplying the monthly 
rent by 12, for the building indicated in each lease contract or each provisional lease contract for the 
real estate that is the trust property as of April 30, 2015 (Note 2), and rounded down to the nearest 
million yen. However, in cases where a pass-through type master lease agreement is concluded or is 
scheduled to be concluded between the master lease company and the lessor, etc. in which, in 
principle, the rent, etc. from end tenants is received as is, the annual rent, or the amount annualized 
by multiplying the monthly rent by 12, indicated in each sublease contract or each provisional 
sublease contract with end tenants for the real estate that is the trust property as of April 30, 2015 (Note 

2), and rounded down to the nearest million yen is stated. 
 “Deposits, etc.” is the sum total amount of tenant leasehold and security deposits required based on 

each lease agreement for the real estate that is the trust property as of April 30, 2015(limited to the 
tenant leasehold and security deposits based on the lease agreement for the leasing space occupied 
as ofApril 30, 2015), and rounded down to the nearest million yen. In cases where a master lease 
agreement is concluded for the concerned asset, the sum total amount of tenant leasehold and 
security deposits required based on the lease agreement concluded with end tenants, and rounded 
down to the nearest million yen is stated. In addition, when an end tenant does not give consent to the 
disclosure, the description in the “Deposits, etc.” column is omitted. 

 “Special notations” indicate, in general, items believed to be important in terms of the respective 
relationship of rights and use of each asset as well as items believed to be important in consideration 
of their impact on the appraisal value, profitability, and possibility of disposal of such asset based on 
the information as of the date of this press release. Prior notices of cancellation from a tenant or 
execution of an agreement with a new tenant which were received or executed before April 30, 2015, if 
any, are indicated. 

 “Characteristics” describe the basic characteristics and features of the property that is the trust 
property and characteristics of the zone and area in which such property is located, based on the 
appraisal report and market reports prepared by CBRE Kabushiki Kaisha. Such appraisal reports, etc. 
only constitute judgment and opinions of external professionals who prepared such reports at a 
specific point of time and any validity or accuracy of such reports is guaranteed. Also, environmental 
changes, etc. which occurred after the preparation of such reports are not reflected. 

 
(Note 1)  Excluding warehouse, signboard, parking lot, etc. 

(Note 2)  For the real estate that is, or is scheduled to be the trust property under several lease agreements, the sum 
total amount thereof. In addition, common area maintenance charges are included, but storage shed, 
signboard, parking lot, etc. usage fees are not included, and free-rent is not taken into account (excluding 

consumption taxes). 
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5. Overview of Sellers 

 

A-51 (Tentative) FORECAST Gotanda WEST 
Name Gotanda Ohashi Investment Tokutei Mokuteki Kaisha 

Location 1-4-1, Nihonbashi, Chuo-ku, Tokyo 

Title and name of 
representative 

Director: Takanori Mishina 

Capital 100 thousand yen 

Date of 
establishment 

November 14, 2014 

Total asset 6,370 million yen 

Net asset 2,470 million yen 

Preferred 
shareholders 

Not disclosed (Note)  

Line of business 1. Businesses related to the acquisition, management, and disposal of 
specified assets in accordance with the asset securitization plan under the 
Securitization Act. 

2. Other businesses incidental or related to the businesses listed in the 
preceding item 

Relationship with NIPPON REIT or SRA 
 Capital 

relationship 
Personnel 
relationship 

There is no capital relationship, or personnel relationship to be stated 
between NIPPON REIT or SRA and the concerned company. In addition, 
there is no capital relationship or personnel relationship to be specially noted 
between associated persons and associated companies of NIPPON REIT or 
SRA and associated persons and associated companies of the concerned. 

Business 
relationship 

The concerned company is a special purpose company in which NIPPON 
REIT makes a preferred investment of 50 million yen. Please refer to “Notice 
Concerning Acquisition of Asset (TMK Preferred Securities)”, announced as 
of December 16, 2014, for the details of the concerned preferred securities. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

(Note) Not disclosed because consent has not obtained from other preferred shareholders. 

 

A-50 (Tentative) FORECAST Waseda FIRST 
A-53 Sumitomo Mitsui Bank Koraibashi Building 

Name Godo Kaisha Nicolas Capital 3 

Location 1-9-13, Nihonbashi-Honcho, Chuo-ku, Tokyo  

Title and name of 
representative 

Representative member: Ippan Shadan Hojin Nicolas Funding 1 
Person to execute duties: Hidenobu Sugaya 

Capital 100 thousand yen 

Date of 
establishment 

March 18, 2010 

Total asset 13,250 million yen 

Net asset 100 thousand yen 

Other equity 
investor in silent 
partnership 

Not disclosed (Note)  

Line of business 1. Acquisition, holding and disposition and management of trust beneficiary 
right 

2. Sale and purchase, holding, management and leasing of real estate 
3. Other businesses incidental or related to businesses listed in each of the 

preceding items 

Relationship with NIPPON REIT or SRA 
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 Capital 
relationship 
Personnel 
relationship 

There is no capital relationship, or personnel relationship to be stated 
between NIPPON REIT or SRA and the concerned company. In addition, 
there is no capital relationship or personnel relationship to be specially noted 
between associated persons and associated companies of NIPPON REIT or 
SRA and associated persons and associated companies of the concerned. 

Business 
relationship 

The concerned company is the operator of silent partnership in which 
NIPPON REIT makes an equity investment of 100 million yen. Please refer 
to the “Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas Capital 
3 Silent Partnership Equity Interest) ”, announced on March 11, 2015 
(corrected by “Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas 
Capital 3 Silent Partnership Equity Interest)”, announced on March 12, 
2015), for the details of the concerned silent partnership equity investment. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

(Note)  Not disclosed because consent has not obtained from other equity investors in silent partnership. 

 
A-52 Omiya Center Building 

Name Godo Kaisha Nicolas Capital 5 

Location 1-1-7, Moto-Akasaka, Minato-ku, Tokyo 

Title and name of 
representative 

Representative member: Ippan Shadan Hojin Nicolas Funding 5 
Person to execute duties: Terumitsu Nosaka 

Capital 100 thousand yen 

Date of 
establishment 

March 18, 2010 

Total asset 16,250 million yen 

Net asset 100 thousand yen 

Other equity 
investor in silent 
partnership 

Not disclosed (Note)  

Line of business 1. Acquisition, holding and disposition and management of trust beneficiary 
right 

2. Sale and purchase, holding, management and leasing of real estate 
3. Other businesses incidental or related to businesses listed in each of the 

preceding items 

Relationship with NIPPON REIT or SRA 
 Capital 

relationship 
Personnel 
relationship 
 

There is no capital relationship, or personnel relationship to be stated 
between NIPPON REIT or SRA and the concerned company. In addition, 
there is no capital relationship or personnel relationship to be specially noted 
between associated persons and associated companies of NIPPON REIT or 
SRA and associated persons and associated companies of the concerned. 

Business 
relationship 

The concerned company is the operator of silent partnership in which 
NIPPON REIT makes an equity investment of 100 million yen. Please refer 
to the “Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas Capital 
5 Silent Partnership Equity Interest)”, announced on March 11, 2015, for the 
details of the concerned silent partnership equity investment. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

(Note)  Not disclosed because consent has not obtained from other equity investors in silent partnership.  

 
A-47 Kanda Ocean Building 
A-48 Shinto GINZA EAST 
A-54 NORE Fushimi 
A-55 NORE Meieki 
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Name Godo Kaisha Nicolas Capital 7 

Location 1-9-13, Nihonbashi-Honcho, Chuo-ku, Tokyo 

Title and name of 
representative 

Representative member: Ippan Shadan Hojin Nicolas Funding 7 
Person to execute duties: Hiroshi Arihara 

Capital 100 thousand yen 

Date of 
establishment 

March 18, 2010 

Total asset 8,600 million yen 

Net asset 100 thousand yen 

Other equity 
investor in silent 
partnership 

Not disclosed (Note)  

Line of business 1. Acquisition, holding and disposition and management of trust beneficiary 
right 

2. Sale and purchase, holding, management and leasing of real estate 
3. Other businesses incidental or related to businesses listed in each of the 

preceding items 

Relationship with NIPPON REIT or SRA 

 Capital 
relationship 
Personnel 
relationship 

There is no capital relationship, or personnel relationship to be stated 
between NIPPON REIT or SRA and the concerned company. In addition, 
there is no capital relationship or personnel relationship to be specially noted 
between associated persons and associated companies of NIPPON REIT or 
SRA and associated persons and associated companies of the concerned. 

Business 
relationship 

The concerned company is the operator of silent partnership in which 
NIPPON REIT makes an equity investment of 50 million yen. Please refer to 
the “Notice Concerning Acquisition of Asset (Godo Kaisha Nicolas Capital 7 
Silent Partnership Equity Interest)”, announced on April 23, 2015, for the 
details of the concerned silent partnership equity investment. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

(Note)  Not disclosed because consent has not obtained from other equity investors in silent partnership. 

 
A-45 (Tentative) Toranomon Sakura Building 

The seller of this property is a specific purpose company. Details are not described in this 
press release because no consent has been obtained from the seller to disclose its name, etc. 

There is no capital relationship, personnel relationship or business relationship to be stated 
between NIPPON REIT or SRA and the seller. The seller does not fall under the category of 
related party of NIPPON REIT or SRA. In addition, the seller does not fall under the category 
of any interested party or any interested party prescribed in the SRA’s internal rule, the “Rules 
on Transactions with Interested Parties”, as of today. 
 

A-46 La Verite AKASAKA 
The sellers of this property are a domestic general business corporation and more than one 

individual. Details are not described in this press release because no consent has been 
obtained from the sellers to disclose their names, etc. 

There is no capital relationship, personnel relationship or business relationship to be stated 
between NIPPON REIT or SRA and the seller. The seller does not fall under the category of 
related party of NIPPON REIT or SRA. In addition, the seller does not fall under the category 
of any interested party or any interested party prescribed in the SRA’s internal rule, the “Rules 
on Transactions with Interested Parties”, as of today. 
 
A-49 New River Building 

The seller of this property is a domestic general business corporation. Details are not 
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described in this press release because no consent has been obtained from the seller to 
disclose its name, etc.  

There is no capital relationship, personnel relationship or business relationship to be stated 
between NIPPON REIT or SRA and the seller. The seller does not fall under the category of 
related party of NIPPON REIT or SRA. In addition, the seller does not fall under the category 
of any interested party or any interested party prescribed in the SRA’s internal rule, the “Rules 
on Transactions with Interested Parties”, as of today. 
 
 

6. Acquirer’s profile 
The seller of the Property does not fall under the category of a special related party of the 

asset management company. 
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7. Overview of brokerage 
(1) Brokers 

A-45 (Tentative) Toranomon Sakura Building 

 
A-46 La Verite AKASAKA 

Name Sun Frontier Fudousan Co., Ltd. 

Location 1-2-2, Yurakucho, Chiyoda-ku, Tokyo 

Title and name of 
representative 

Tomoaki Horiguchi 

Capital 8.38 billion yen 

Date of 
establishment 

April 8, 1999 

Relationship with NIPPON REIT or SRA 
 Capital 

relationship 
Personnel 
relationship 
Business 
relationship 

There is no capital relationship, personnel relationship or business 
relationship to be stated between NIPPON REIT or SRA and the concerned 
company. In addition, there is no capital relationship, personnel relationship 
or business relationship to be specially noted between associated persons 
and associated companies of NIPPON REIT or SRA and associated persons 
and associated companies of the concerned company. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

 
A-49 New River Building 
A-51 (Tentative) FORECAST Gotanda WEST 

Name Tokyu Livable, Inc. 

Location 1-9-5, Dogenzaka, Shibuya-ku, Tokyo 

Title and name of 
representative 

Shinji Sakaki 

Capital 1.39 billion yen 

Date of 
establishment 

March 10, 1972 

Relationship with NIPPON REIT or SRA 
 Capital 

relationship 
Personnel 
relationship 

There is no capital relationship, personnel relationship or business 
relationship to be stated between NIPPON REIT or SRA and the concerned 
company. In addition, there is no capital relationship, personnel relationship 
or business relationship to be specially noted between associated persons 

Name G investment consulting  

Location 1-16-4, Toranomon, Minato-ku, Tokyo 

Title and name of 
representative 

Akira Shiraishi 

Capital 29 million yen 

Date of 
establishment 

September 22, 1999 

Relationship with NIPPON REIT or SRA 
 Capital 

relationship 
Personnel 
relationship 
Business 
relationship 

There is no capital relationship, personnel relationship or business 
relationship to be stated between NIPPON REIT or SRA and the concerned 
company. In addition, there is no capital relationship, personnel relationship 
or business relationship to be specially noted between associated persons 
and associated companies of NIPPON REIT or SRA and associated persons 
and associated companies of the concerned company. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 
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Business 
relationship 

and associated companies of NIPPON REIT or SRA and associated persons 
and associated companies of the concerned company. 

Related-party 
status 

The concerned company does not fall under the category of related party of 
NIPPON REIT or SRA. In addition, associated persons and associated 
companies of the concerned company do not fall under the category of a 
related party of NIPPON REIT or SRA. 

 

(2) Amount and breakdown of brokerage fees 
Not disclosed because consent has not obtained from brokers. 

 
8. Transaction with interested persons, etc. 

NIPPON REIT will make the trustee execute the Management Consignment Agreement with 
Sojitz General Property Management Corporation regarding New River Building, one of the 
To-be-Acquired Assets. NIPPON REIT will also make the trustee continue the current 
Management Consignment Agreement with Sojitz General Property Management Corporation 
regarding Omiya Center Building, one of the To-be-Acquired Assets. 

As Sojitz General Property Management Corporation is a wholly-owned subsidiary of the 
parent company of SRA (67% of stake) and falls under the category of interested persons, etc. 
as provided in the Article 201 of the Act on Investment Trusts and Investment Corporations and 
Article 123 of the Order of Enforcement thereof, as well as of interested persons stipulated in the 
SRA internal rules, “Rules on Transactions by Interested Persons,” SRA underwent the review 
and resolution as stipulated in the Rules on Transactions by Interested Persons when NIPPON 
REIT makes the trustee execute or continue agreements with Sojitz General Property 
Management Corporation. 
 
<Consignee> 

Name Sojitz General Property Management Corporation 

Head office address 2-3-1, Daiba, Minato-ku, Tokyo 

Title and name of 
representative 

President & CEO: Takahiro Toyoda 

Capital 324,000,000 yen 

Date of 
establishment 

September 12, 1989 

Line of business 1. Management of real estate properties 
2. Sales, maintenance and management of plumbing equipment, sanitary equipment, 

elevating machines, refrigeration and heating equipment, electric facilities, other 
machines and equipment and materials, and construction machinery for buildings, 
renewal of buildings, and sales of machines and  materials for building renewal 

3. Trading, leasing, rental, agency and brokerage thereof and import and export of 
equipment attached to residential properties such as furniture, fixtures, interior 
ornaments, ready-to-assemble garages, gates and fences (including used goods) 

4. Trading, leasing and brokerage of real estate properties 
5. Planning, inspection, designing, execution, supervision and contract work of 

engineering and construction works 
6. Non-life insurance agency and insurance agency based on the Automobile Liability 

Security Act 
7. Solicitation of life insurance 
8. Sales and intermediacy of tobacco, alcohol, soft drink, tea, food and commodities 
9. Forwarding and home-delivery service agency 
10. Worker dispatch based on the Worker Dispatch Law 
11. Security services 
12. Janitorial services 
13. Any and all businesses incidental to each of the foregoing 

Relationship with NIPPON REIT or SRA 
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Capital 
relationship 

The company is 100% subsidiary of Sojitz Corporation which is the parent company 
(67% stake) of SRA and thus falls under the category of interested persons, etc. as 
provided in the Act on Investment Trusts and Investment Corporations and interested 
parties prescribed in the SRA’s internal rule, the “Rules on Transactions with Interested 
Parties”. 

Personnel 
relationship 

Five of the officers and employees of SRA are seconded from Sojitz Corporation which 
is the parent company of the company. 

Business 
relationship 

NIPPON REIT also paid administration expenses of 142,919 thousand yen, repair 
works expenses of 69,334 thousand yen and other leasing business expenses of 
22,068,000 yen to Sojitz Corporation during the fifth fiscal period (ended in December 
2014), the latest calculation period. This company is a sponsor group company based 
on the Sponsor Support Agreement executed between NIPPON REIT and SRA, and 
Sojitz Corporation. 

Related-party 
status 

The company falls under the category of a related party of NIPPON REIT and SRA. In 
addition, as stated above, the company falls under the category of interested persons, 
etc. of SRA as provided in the Act on Investment Trusts and Investment Corporations 
and interested parties prescribed in the SRA’s internal rule, the “Rules on Transactions 
with Interested Parties”. 
NIPPON REIT and SRA have conducted an appropriate approval procedure upon the 
entrustment of brokerage service pertaining to the Acquisition in accordance with 
voluntary rules pursuant to the rules on transactions with interested parties. 

 
9. Future outlook 

There is no change in the outlook of the management status of NIPPON REIT for the fiscal 
period ending in June 2016 (from January 1, 2015 to June 30, 2015) as the Acquisition is 
scheduled to be conducted in July 2015. 

For the future outlook of the management status of NIPPON REIT for the fiscal period ending 
in December 2015 (from July 1, 2015 to December 31, 2015) and the fiscal period ending in 
June 2016 (from January 1, 2016 to June 30, 2016), please refer to the “Notice Concerning 
Revision of Forecast of Management Status for Fiscal Period Ending December 2015 and 
Forecast of Management Status for Fiscal Period Ending June 2016” announced today. 
 

 
 
*This material is distributed to the press club of the Tokyo Stock Exchange (Kabuto Club), the press club of 
the Ministry of Land, Infrastructure, Transport and Tourism, and the press club for construction trade 
publications of the Ministry of Land, Infrastructure, Transport and Tourism. 
* NIPPON REIT Investment Corporation website: http://www.nippon-reit.com/ 
 
This notice is the English translation of the original Japanese document and is provided solely for information purposes. 
There is no assurance as to the accuracy of the English translation. In the event of any discrepancy between this 
translation and the Japanese original, the latter shall prevail. 
 
<Attachments> 
Reference  1   Outline of appraisals reports for the To-be-Acquired Assets 
Reference  2   Overview of engineering reports for the To-be-Acquired Assets 
Reference  3   List of portfolio properties (after the Acquisition) 
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<Attachments> 
Reference  1  Outline of appraisals reports for the To-be-Acquired Assets 

Propert
yNo. 

Real estate in trust 
(Property name) 

Appraiser 
Date of 
value 

Appraisal 
value 
(million yen) 

Direct capitalization 
method 

DCF method 

Appraisal 
NOI 
(million yen) 
(Note 1) 

Appraisal 
NOI yield 
(%) 
(Note 2) 

Appraisal 
value by 
capitalizatio
n method 
(million yen) 

Overall 
capitaliza
tion rate 
(%) 

Appraisal 
value by 
capitalizatio
n method 
(million yen) 

Discoun
t rate 
(%) 

Terminal
capitaliz
ation 
rate 
(%) 

A-45 

(Tentative) 
Toranomon Sakura 
Building 
 

Japan Real Estate 
Institute 

May 1, 
2015 

4,130 4,130 4.0 4,130 3.6 4.0 167 4.1 

A-46 La Verite AKASAKA 
Japan Real Estate 
Institute 

May 1, 
2015 

2,030 2,060 4.1 1,990 3.9 4.3 85 4.3 

A-47 
Kanda Ocean 
Building 

Japan Real Estate 
Institute 

May 1, 
2015 

1,440 1,460 4.4 1,410 4.2 4.6 66 4.6 

A-48 Shinto GINZA EAST 
Japan Real Estate 
Institute 

May 1, 
2015 

1,370 1,380 4.5 1,350 4.2 4.6 63 4.7 

A-49 New River Building 
Japan Real Estate 
Institute 

May 1, 
2015 

3,010 3,050 4.8 2,970 4.5 4.9 149 5.0 

A-50 
(Tentative) 
FORECAST 
Waseda FIRST 

Japan Real Estate 
Institute 

May 1, 
2015 

4,840 4,930 4.5 4,740 4.3 4.7 225 4.7 

A-51 
(Tentative) 
FORECAST 
Gotanda WEST 

Morii Appraisal & 
Investment 
Consulting, Inc. 

May 1, 
2015 

6,620 6,700 4.4 6,540 4.2 4.6 307 4.7 

A-52 
Omiya Center 
Building 

Japan Real Estate 
Institute 

May 1, 
2015 

15,500 15,700 4.9 15,300 4.7 5.1 772 5.0 

A-53 
Sumitomo Mitsui 
Bank Koraibashi 
Building 

Japan Real Estate 
Institute 

May 1, 
2015 

2,850 2,870 5.0 2,820 4.8 5.2 149 5.2 

A-54 NORE Fushimi 
Japan Real Estate 
Institute 

May 1, 
2015 

2,850 2,880 5.0 2,810 4.8 5.2 144 5.1 

A-55 NORE Meieki 
Japan Real Estate 
Institute 

May 1, 
2015 

2,520 2,540 5.1 2,490 4.9 5.3 130 5.2 

The Acquisition Total 47,160 47,700 － 46,550 － － 2,261 4.8 

(Note 1) “Appraisal NOI” refers to the NOI (Net Operating Income) derived from deducting operating expenses from 

operating revenue stated in the appraisal report. The amount is the revenue before deduction of depreciation, and 

different from the NCF (Net Cash Flow) derived from adding the gain on investment of deposits, etc. to NOI and 

deducting capital expenditures. The appraisal NOI above is the NOI by the direct capitalization method. "Appraisal 

NOI” is rounded to the nearest million yen. 

(Note 2) “Appraisal NOI yield” is the figure calculated using the following formula, and rounded to one decimal place.  

Each asset’s appraisal NOI ÷Schduled acquisition price 
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Reference  2   Overview of engineering reports for the To-be-Acquired Assets 
NIPPON REIT obtained building engineering reports from Tokio Marine & Nichido Risk 

Consulting Co., Ltd. concerning building inspection, compliance with related laws and 
regulations, repair expenses evaluation, environmental assessment, etc. for the Acquisition. The 
following is an overview of the engineering reports. 

 

Property 
No. Property name Investigator Investigation date 

Short-term 
repair 
expenses 
(thousand 
yen) 
(Note 1) 
(Note 2) 

Long-term 
repair 
expenses 
(thousand 
yen) 
(Note 1) 
(Note 3) 

A-45 
(Tentative) Toranomon 
Sakura Building 

Tokio Marine & Nichido Risk 
Consulting Co., Ltd. April 22, 2015 0 5,498 

A-46 La Verite AKASAKA 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

April 20, 2015 0 4,998 

A-47 Kanda Ocean Building 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

February 27, 2015 0 5,195 

A-48 Shinto GINZA EAST 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

March 24, 2015 0 2,799 

A-49 New River Building 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

April 20, 2015 0 8,497 

A-50 
(Tentative) FORECAST 
Waseda FIRST 

Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

January 13, 2015 0 9,999 

A-51 
(Tentative) FORECAST 
Gotanda WEST 

Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

November 4, 2014 0 25,302 

A-52 Omiya Center Building 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

January 13, 2015 0 24,781 

A-53 
Sumitomo Mitsui Bank 
Koraibashi Building 

Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

January 15, 2015 0 11,999 

A-54 NORE Fushimi 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

March 18, 2015 0 6,000 

A-55 NORE Meieki 
Tokio Marine & Nichido Risk 
Consulting Co., Ltd. 

March 18, 2015 0 5,573 

Total － － － 0 110,645 

(Note 1) “Short-term repair expenses” and “Long-term repair expenses” are based on those stated in the building 

engineering report. The sum total of each repair expenses of each property may differ from the figure in the 

total column due to rounding. 

(Note 2) “Short-term repair expenses” is the sum total amount of repair expenses required within one year counting 

from the investigation date, and rounded down to the nearest thousand yen. 

(Note 3) “Long-term repair expenses” is the average per year calculated as the sum total amount of repair expenses 

required within 12 years counting from the investigation date divided by 12, and rounded down to the 

nearest thousand yen. 
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Reference 3   List of portfolio properties (after the Acquisition) 

Prop

erty 

no.  

Real estate in 

trust 

(Property 

name) 

Location 

Constructio

n 

completion 

(Note 1) 

(Scheduled) 

Acquisition price Appraisal 

value 

(million 

yen) 

No. of 

tenants 

(Note 

2) 

Annual 

rent 

income 

(million 

yen) 

(Note 3) 

Total 

leasable 

floor space 

(m2) 

(Note 4) 

Total leased 

floor space 

(m2) 

(Note 5) 

Occupan

cy rate 

(%) 

(Note 6) 

Value 

(million 

yen) 

Ratio 

(%) 

Office 

A-1 
FORECAST 
Nishishinjuku 

Shinjuku 
Ward, 
Tokyo 

February 
16, 2009 

2,260 1.1 2,570  17 150 1,945.68 1,945.68 100.0 

A-2 
FORECAST 
Nihonbashi 
EAST 

Chuo 
Ward, 
Tokyo 

February 
11, 2009 

2,130 1.0 2,260 2 152 2,490.08 2,490.08 100.0 

A-3 
FORECAST 
Yotsuya 

Shinjuku 
Ward, 
Tokyo 

January 31, 
2009 

1,430 0.7 1,650 13 100 1,678.15 1,678.15 100.0 

A-4 
FORECAST 
Shinjuku 
AVENUE 

Shinjuku 
Ward, 
Tokyo 

September 
19, 2008 

6,500 3.2 6,870 7 382 4,337.15 4,337.15  100.0 

A-5 
FORECAST 
Ichigaya 

Shinjuku 
Ward, 
Tokyo 

August 20, 
2009 

4,800 2.3 5,270 22 268 3,844.67  3,844.67  100.0 

A-6 
FORECAST 
Mita 

Minato 
Ward, 
Tokyo 

September 
11, 2009 

1,800 0.9 1,930 5 108 1,786.18  1,786.18  100.0 

A-7 
FORECAST 
Shinjuku 
SOUTH 

Shinjuku 
Ward, 
Tokyo 

November 
6, 1980 

13,990 6.8 15,100 21 985 13,875.04 13,875.04 100.0 

A-8 
FORECAST 
Sakurabashi 

Chuo 
Ward, 
Tokyo 

April 22, 
1985 

5,760 2.8 5,830 5 312 6,566.76 5,610.53  85.4 

A-9 
GreenOak 
Kayabacho 

Chuo 
Ward, 
Tokyo 

March 15, 
1990 

2,860 1.4 2,940 6 180 2,984.94 2,984.94  100.0 

A-10 
GreenOak 
Kudan 

Chiyoda 
Ward, 
Tokyo 

December 
16, 1987 

2,780 1.4 2,940 4 172 2,594.46 2,594.46 100.0 

A-11 
GreenOak 
Takanawadai 

Minato 
Ward, 
Tokyo 

January 26, 
2010 

2,260 1.1 2,300 11 141 2,621.74 2,621.74 100.0 

A-12 
GreenOak 
Okachimachi 

Taito 
Ward, 
Tokyo 

January 30, 
1977 

3,330 1.6 3,130 4 166 3,497.09 3,480.13  99.5 

A-13 

Higashi 
Ikebukuro 
Center 
Building 

Toshima 
Ward, 
Tokyo 

November 
27, 1991 

2,520 1.2 2,610 4 166 4,219.65 3,709.15  87.9 

A-14 
Central 
Daikanyama 

Shibuya 
Ward, 
Tokyo 

August 4, 
1991 

3,510 1.7 3,500 4 153 1,897.67 1,776.61 93.6 

A-15 
JS Progres 
Building 

Ota Ward, 
Tokyo 

April 26, 
1993 

5,325 2.6 5,400 7 406 11,988.14 11,988.14 100.0 

A-16 
Hiroo Reeplex 
B’s 

Minato 
Ward, 
Tokyo 

May 28, 
1987 

2,827 1.4 2,890 8 138 1,500.83  1,500.83  100.0 

A-17 
Shibakoen 
Sanchome 
Building 

Minato 
Ward, 
Tokyo 

June 30, 
1981 

7,396 3.6 8,500 4 368 7,882.60  7,882.60  100.0 

A-18 
(Tentative) 
FORECAST 
Iidabashi 

Chiyoda 
Ward, 
Tokyo 

November 
10, 1978 
(Note 7) 

5,230  2.6 5,230 24 229 4,066.50  4,066.50  100.0 

A-19 
Kudankita 325 
Building 

Chiyoda 
Ward, 
Tokyo 

August 29, 
1987 

1,850  0.9 1,850 7 84 2,007.07  1,766.71  88.0 
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A-20 
(Tentative) 
FORECAST 
Uchikanda 

Chiyoda 
Ward, 
Tokyo 

December 
31, 1976 

1,240  0.6 1,240 5 68 1,230.44  1,230.44  100.0 

A-21 

Itohpia 
Iwamotocho 
2-chome 
Building 

Chiyoda 
Ward, 
Tokyo 

February 
14, 1991 

2,810  1.4 2,850 8 164 3,446.99  3,239.48  94.0 

A-22 

Itohpia 
Iwamotocho 
1-chome 
Building 

Chiyoda 
Ward, 
Tokyo 

January 31, 
1991 

2,640  1.3 2,690 9 158 3,056.56  3,056.56  100.0 

A-23 

Itohpia 
Iwamotocho 
ANNEX 
Building 

Chiyoda 
Ward, 
Tokyo 

November 
12, 1991 

2,100  1.0 2,140 6 121 3,064.20  2,651.80 86.5 

A-24 
Hisamatsucho 
Reeplex B’s 

Chuo 
Ward, 
Tokyo 

August 23, 
1989 

2,837 1.4 2,890 1 

Not 

disclos

ed  

(Note 8) 

3,022.25  3,022.25 100.0 

A-25 
(Tentative) 
FORECAST 
Ningyocho 

Chuo 
Ward, 
Tokyo 

November 
8, 1990 

2,070 1.0 2,070 7 103 2,277.61  2,277.61 100.0 

A-26 
KDX 
Ningyocho 
Building 

Chuo 
Ward, 
Tokyo 

February 9, 
1984 

1,650 0.8 1,720 6 96 1,867.95  1,867.95  100.0 

A-27 

(Tentative) 
FORECAST 
Shin-Tokiwaba
shi 

Chuo 
Ward, 
Tokyo 

August 1, 
1991 

2,030 1.0 2,030 11 93 1,794.97 1,794.97 100.0 

A-28 

Nishi-Shinjuku 
Sanko 
Building 

Shinjuku 
Ward, 
Tokyo 

September 
22, 1987 

2,207 1.1 2,290 8 119 2,479.80 2,479.80 100.0 

A-29 
Iidabashi 
Reeplex B’s 

Shinjuku 
Ward, 
Tokyo 

June 9, 
1992 

1,249 0.6 1,300 6 70 1,401.68 1,401.68 100.0 

A-30 
(Tentative) 
FORECAST 
Shinagawa 

Shinagaw
a Ward, 
Tokyo 

February 
16, 1989 

2,300  1.1 2,300 6 106 2,498.93 2,082.44 83.3 

A-31 
Nishi-Gotanda 
8-chome 
Building 

Shinagaw
a Ward, 
Tokyo 

December 
3, 1993 

2,210  1.1 2,210 8 118 2,999.68  2,999.68  100.0 

A-32 
Towa 
Higashi-Gotan
da Building 

Shinagaw
a Ward, 
Tokyo 

September 
19, 1985 

2,033 1.0 2,150 6 112 2,939.16 2,415.97 82.2 

A-33 
(Tentative) 
FORECAST 
Takadanobaba 

Toshima 
Ward, 
Tokyo 

January 23, 
1986 

5,550 2.7 5,560 7 302 5,614.35  5,614.35  100.0 

A-34 
Mejiro NT 
Building 

Toshima 
Ward, 
Tokyo 

July 24, 
1990 

3,094 1.5 3,150 5 191 4,497.27  4,497.27  100.0 

A-35 

Toshin 
Higashi- 
Ikebukuro 
Building 

Toshima 
Ward, 
Tokyo 

November 
13, 1989 

979 0.5 1,010 4 66 1,645.19  1,645.19  100.0 

A-36 
Mitsui Woody 
Building 

Koto 
Ward, 
Tokyo 

March 30, 
1990 

2,475 1.2 2,570 5 147 4,006.20 3,172.46 79.2 

A-37 

Itabashi 
Honcho 
Building 

Itabashi 
Ward, 
Tokyo 

January 20, 
1993 

3,146 1.5 3,290 3 189 6,356.89  5,485.56  86.3 
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A-38 
ANTEX24 
Building 

Taito 
Ward, 
Tokyo 

February 
20, 1988 

1,691 0.8 1,750 6 93 2,267.59 2,267.59 100.0 

A-39 
Itohpia 
Kiyosubashido
ri Building 

Taito 
Ward, 
Tokyo 

March 1, 
1988 

1,550 0.8 1,610 7 110 2,659.67 2,659.67 100.0 

A-40 
East Side 
Building 

Taito 
Ward, 
Tokyo 

May 19, 
1988 

1,372 0.7 1,430 4 92 2,096.92  2,096.92  100.0 

A-41 
I•S 

Minamimorima
chi Building 

Osaka, 
Osaka 

August 24, 
1993 

2,258 1.1 2,300 15 161 4,164.82  4,045.15  97.1 

A-42 
Sunworld 
Building 

Osaka, 
Osaka 

March 16, 
1993 

1,200 0.6 1,200 1 

Not 

disclos

ed  

(Note 9) 

3,314.58 3,314.58 100.0 

A-43 
Marunouchi 
Sanchome 
Building 

Nagoya, 
Aichi 

July 25, 
1988 

1,626 0.8 1,670 22 118 4,219.19 4,219.19 100.0 

A-44 
MK Kojimachi 

Building 

Chiyoda 

Ward, 

Tokyo 

March 24, 

1997 
1,781 0.9 1,890 9 94 1,752.31 1,752.31 100.0 

A-45 

(Tentative) 

Toranomon 

Sakura 

Building 

Minato 

Ward, 

Tokyo 

July 26, 

1983 
4,120 2.0 4,130 5 113 3,049.65 1,771.22 58.1 

A-46 
La Verite 

AKASAKA 

Minato 

Ward, 

Tokyo 

December 

26, 1986 
2,000 1.0 2,030 6 93 1,694.62 1,472.01 86.9 

A-47 
Kanda Ocean 

Building 

Chiyoda 

Ward, 

Tokyo 

January 

14,1990 
1,440 0.7 1,440 23 85 1,484.74 1,484.74 100.0 

A-48 
Shinto GINZA 

EAST 

Chuo 

Ward, 

Tokyo 

September 

12, 1990 
1,352 0.7 1,370 7 67 1,198.24 1,198.24 100.0 

A-49 
New River 

Building 

Chuo 

Ward, 

Tokyo 

 

January 12, 

1990 
3,000 1.5 3,010 12 161 3,882.61 3,882.61 100.0 

A-50 

(Tentative) 

FORECAST 

Waseda 

FIRST 

Shinjuku 

Ward, 

Tokyo 

July 30, 

1986 
4,775 2.3 4,840 8 249 4,340.66 4,340.66 100.0 

A-51 

(Tentative) 

FORECAST 

Gotanda 

WEST 

Shinagaw

a Ward, 

Tokyo 

September 

5, 1989 
6,520 3.2 6,620 13 385 8,981.55 8,981.55 100.0 

A-52 
Omiya Center 

Building 

Saitama, 

Saitama 

March 22, 

1993 
15,330 7.5 15,500 25 879 14,311.77 14,311.77 100.0 

A-53 

Sumitomo 

Mitsui Bank 

Koraibashi 

Building 

Osaka, 

Osaka 

March 4, 

1994 
2,850 1.4 2,850 20 174 5,102.55 4,581.43 89.8 

A-54 
NORE 

Fushimi 

Nagoya, 

Aichi 

November 

16, 2006 
2,840 1.4 2,850 6 164 3,857.58 3,735.37 96.8 

A-55 NORE Meieki 
Nagoya, 

Aichi 

January 22, 

2007 
2,520 1.2 2,520 19 151 4,296.12 4,069.45 94.7 
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Office Total 
179,41

1 
87.7 185,240 494 10,338 208,659.69 201,059.21 96.4 

Residential 

B-1 
Tower Court 
Kitashinagaw
a 

Shinagaw
a Ward, 
Tokyo 

February 5, 
2009 

11,880 5.8 12,400 265 733 16,913.29 16,105.31 95.2 

B-2 Sky Hills N11 
Sapporo, 
Hokkaido 

March 7, 
2001 

1,570 0.8 1,610 1 115 8,567.50 8,567.50 100.0 

B-3 
my atria 
Meieki 

Nagoya, 
Aichi 

March 10, 
2006 

1,280 0.6 1,320 66 89 2,891.42 2,838.02 98.2 

B-4 
my atria 
Sakae 

Nagoya, 
Aichi 

March 15, 
2007 

1,110 0.5 1,140 1 74 3,121.60 3,121.60 100.0 

B-5 
Mac Village 
Heian 

Nagoya, 
Aichi 

September 
22, 2006 

785 0.4 811 1 55 2,250.00 2,250.00 100.0 

B-6 
Seam Dwell 
Tsutsui 

Nagoya, 
Aichi 

February 
28, 2007 

695 0.3 725 1 49 1,800.00 1,800.00 100.0 

B-7 Ciel Yakuin 
Fukuoka, 
Fukuoka 

March 3, 
2005 

640 0.3 658 39 42 1,544.87 1,451.47 94.0 

B-8 
Kanda 
Reeplex R’s 

Chiyoda 
Ward, 
Tokyo 

January 11, 
2006 

1,813 0.9 1,900 37 96 2,183.93  2,000.66  91.6 

Residential Total 19,773 9.7 20,564 411 1,256 39,272.61 38,134.56 97.1 

Retail 

C-1 
Otakibashi 
Pacifica 
Building  

Shinjuku 
Ward, 
Tokyo 

October 15, 
2008 

3,350 1.6 3,350 8 167 1,383.31  1,383.31 100.0 

C-2 Komyoike Act 
Sakai, 
Osaka 

April 15, 
1988 

2,063 1.0 2,130 25 198 6,244.03  6,173.41  98.9 

Retail Total 5,413 2.6 5,480 33 365 7,627.34 7,556.72 99.1 

Portfolio Total 204,597 100.0 211,284 938 11,961 255,559.64 246,750.49 96.6 

(Note 1) “Construction completion” of building is the date of new construction in the registry.  

(Note 2) “Number of tenants” is the total number of tenants (excluding warehouse, signboard, parking lot, etc.) in the lease 

agreement of the real estate that is the trust property indicated in each lease agreement for the real estate that is the 

trust property as of April 30, 2015. Furthermore, in cases where a pass-through type master lease agreement is 

concluded or is scheduled to be concluded for the concerned asset, in which, in principle, the rent, etc. from end 

tenants is received as is, the total number of end tenants (excluding warehouse, signboard, parking lot, etc.) is 

stated. However, even in the case of a pass-through type master lease agreement, in cases where the sub lessee 

subleasing the entire property from the master lease company has been entrusted with property management and 

shall pay fixed rent to the master lease company, the total number of tenants is stated as 1.  

(Note 3) “Annual rent income” is the annual rent, or the amount annualized by multiplying the monthly rent by 12, for the 

building indicated in each lease contract or each provisional lease contract for the real estate that is the trust 

property as of April 30, 2015, (for the real estate that is the trust property under several lease agreements, the sum 

total amount thereof. In addition, common area maintenance charges are included, but storage shed, signboard, 

parking lot, etc. usage fees are not included, and free-rent is not taken into account (excluding consumption taxes), 

and rounded down to the nearest million yen. However, in cases where a pass-through type master lease 

agreement is concluded or is scheduled to be concluded between the master lease company and the lessor, etc., 

the annual rent, or the amount annualized by multiplying the monthly rent by 12, indicated in each sublease contract 

or each provisional sublease contract with end tenants for the real estate that is the trust property as of April 30, 

2015, (for the real estate that is the trust property under several lease agreements, the sum total amount thereof. In 

addition, common area maintenance charges are included, but storage shed, signboard, parking lot, etc. usage fees 
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are not included, and free-rent is not taken into account (excluding consumption taxes), and rounded down to the 

nearest million yen is stated. 

(Note 4) “Total leasable floor space” is the floor space regarded as being available for leasing based on the lease agreement 

or building drawing, etc. of the building of each asset (excluding warehouse, signboard, parking lot, etc.) as of April 

30, 2015 for the real estate that is the trust property. 

(Note 5) “Total leased floor space” is the sum total of the leased floor space indicated in each lease contract or each 

provisional lease contract for the real estate in trust as of April 30, 2015. However, in cases where a pass-through 

type master lease agreement is concluded or is scheduled to be concluded with the lessor, the sum total of the 

leased floor space of end tenants indicated in each sublease contract or each provisional sublease contract for the 

real estate that is the trust property as of April 30, 2015. Furthermore, because there are cases where leased floor 

space indicated in lease contracts, etc. includes the portion not included in total floor space, there are cases where 

total leased floor space may exceed total floor space. 

(Note 6) “Occupancy rate” is the ratio of the leased floor space to the leasable floor space as of April 30, 2015, and rounded 

to one decimal place. The occupancy rate of A-13 will be dropped to 30.4% after August 1, 2015. 

(Note 7) Based on a certificate of inspection. 

(Note 8) Not disclosed because consent has not been obtained from the end tenant. 

(Note 9) Not disclosed because consent has not been obtained from the sublesee. 


