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Cash Distributions (Result)

Cash Distributions (Forecast)

Semi-Annual Report for the 
17th Period ended May 2020
From December 1, 2019 to May 31, 2020

The Period ending November 2020 

 (the 18th Period)

Cash distributions per unit

¥9,040
The Period ending May 2021  

(the 19th Period)

Cash distributions per unit

¥9,280

The Period ended May 2020  
(the 17th Period)

Cash distributions per unit

¥9,508

Activia Properties Inc. aims at proactive 
management through selecting assets that 
appeal to retail customers and office 
tenants as urban centers and hubs for business 

activity, in order to maximize unitholder value over 

the medium- to long-term. API also takes initiatives 

to improve its asset management.

Basic Policy of Activia Properties Inc.

Focused investment in Urban Retail 
properties and Tokyo Office properties

Utilization of the comprehensive support 
and capabilities of the Tokyu Fudosan 
Holdings Group’s value chain

Strong governance structure aimed at 
maximizing unitholder value
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Message

Thank you very much for your continued support for 

Activia Properties Inc.

First, I would like to express my sincere 

condolences for the victims of COVID-19 and those 

concerned, wishing people fighting with COVID-19 a 

quick and complete recovery.

Recently we have closed all accounts for the 

17th period from December 1, 2019 to May 31, 2020. 

We owe this achievement to your understanding and 

continuous support, for which we wish to extend our 

deep appreciation.

In the first half of the fiscal period under review, 

the Japanese economy continued a trend of gradual 

recovery on the whole underpinned by improvements 

in the employment and income environments, and 

despite apparent weakening still prevailing for 

exports and manufacturing. However, due to the 

spread of COVID-19 in February and thereafter, the 

employment and income situation, which had been 

improving until then, has started to show some 

weakness, and the outlook remains uncertain.

In the J-REIT market, despite asset sizes 

continuing to expand against a backdrop of the 

interest-rate environment remaining at low levels and 

a strong real estate market, the situation has become 

unstable given developments such as a brief yet 

substantial drop in the Tokyo Stock Exchange REIT 

index, mainly over concerns about financial results 

due to the spread of COVID-19.

Under these circumstances, API has continually 

achieved rent increases for lease contract renewals, 

mainly in offices particularly for Tokyo Office 

properties. On the other hand, retail properties, 

mainly Urban Retail properties under management, 

have been hardly affected, as some PM-operated 

retail properties that have been obliged to completely 

close to prevent the spread of COVID-19. From now 

on, we should keep a close eye on the real estate 

market and handle this situation promptly and 

appropriately. We consider that the advantages 

of location and quality of our retail properties 

remain unchanging, and we will strive to manage 

those properties aiming for future upside after the 

coronavirus.

The overall occupancy rate of our portfolio at the 

end of the period under review was 99.8%, and we 

have successfully maintained a high rate. In January 

2020, we acquired Ebisu Prime Square (51% 

coownership interest) and disposed of A-PLACE 

Shinbashi Ekimae in March 2020.

As a result of the above-mentioned management, 

operating revenue, operating profit, and profit were 

¥14,984 million, ¥8,206 million and ¥7,332 million, 

respectively, for the period ended May 2020. 

Distributions per investment unit were ¥9,508.

Recently, there is increased demand for 

corporations to include and actively promote ESG 

(environment, social, governance) perspectives into 

their long-term management strategy to realize a 

sustainable society.

API has promoted a wide range of initiatives to 

reduce the environmental load and to contribute to 

our environment and local community. Furthermore, 

considering the spread of COVID-19, we recognize 

our social responsibilities are to implement 

preventive measure against COVID-19, such as 

retail property closures, and to support business 

continuity of our tenants, which will contribute to 

realizing a sustainable society along with maximizing 

unitholder value in the medium to long term. We will 

continue to promote our commitment to the targets 

set for each material issue to enhance trustworthy 

relationships with all of our stakeholders, including 

unitholders.

For the 18th period ending November 2020 and 

onwards, we will strive to conduct stable management 

by various measures, including continuous support 

for our tenants, while prioritizing enhancement of 

unitholder value as our most important task, which 

we believe possible through aiming at bringing API 

back early to a growth path and seeking to steadily 

grow DPU. We would be most grateful for your 

continued support and encouragement. Thank you.

We Aim to Enhance Unitholder
Value Along With Fulfilling Our Social
Responsibility Amid an Emergency

Financial Highlights (Millions of yen)

Kazushi Sato
Executive Director

Activia Properties Inc.

Period ended November 30, 2019 
(the 16th Period)

Period ended May 31, 2020 
(the 17th Period)

Operating revenue ¥ 15,542 ¥ 14,984
Operating profit ¥ 8,680 ¥ 8,206
Ordinary profit ¥ 7,818 ¥ 7,333
Profit ¥ 7,817 ¥ 7,332

Period ended November 30, 2019 
(the 16th Period)

Period ended May 31, 2020 
(the 17th Period)

Total assets ¥ 515,480 ¥ 525,686
Net assets ¥ 256,198 ¥ 255,700
Unitholders’ equity to  
total assets (%) 49.7%  48.6%

Net assets per unit (yen) (Note)

¥ 332,196 ¥ 331,551
(Note) API implemented a 2-for-1 investment unit split effected as of October 1, 2015.
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Topics
Management Highlights of the 17th Period 
Ended May 2020

(Note 1) Refers to acquisition of Ebisu Prime Square and disposition of A-PLACE Shinbashi Ekimae
(Note 2) �Figures for “Internal Growth in Office” are calculated based on all offices of Tokyo Office properties and Activia Account properties. 

Increased amount refers to the amount of the total difference before and after rent revision (at contract renewal or tenant replacement) adjusted to the period covered.

(Note 1) �Benefit from disposition refers to the gain on sale of A-FLAG AKASAKA of which 50% in co-ownership interest was disposed of as of June 
3, 2019 (FP16) from which the amount equivalent to ¥356 per unit was contributed to DPU 

(Note 2) �Benefit from disposition & acquisition refers to the amount equivalent to ¥125 per unit, calculated by deducting lost profit of A-PLACE 
Shinbashi Ekimae disposed of on March 19, 2020 from gain on sale of this property and operating profit of Ebisu Prime Square acquired 
on January 10, 2020.

 �NAV per unit enjoyed the benefit from asset replacement (Note 1) along with posting a record high for office internal growth 
and progressing cost reduction in finance

 �Both revenue and profit for FP17 ended May 2020 decreased from the previous period due to impact from COVID-19 and 
decrease in gain on sale of property

 �While stabilized DPU of ¥10,000 were close to achieving our target for internal growth, mainly from offices, etc., the 
COVID-19 outbreak obliged us to entirely close some of our property-manager-operating properties and agree to fixed 
rent reductions for some tenants.

DPU Summary for the 17th Period Ended  
May 2020

Financial Result (May 2020) vs. Nov. 2019

Operating revenue ¥15.0bn -¥0.6bn

(Gain on sale of real estate) (¥0.1bn) (-¥0.2bn)

Profit ¥7.3bn -¥0.5bn

DPU ¥9,508 -¥629
NAV per unit ¥460,378 +¥1,603

Internal Growth in Office (Note 2) (May 2020) vs. Nov. 2019

Ratio of area with increased rent 81% +19pt

Increased amount ¥182mn +¥35mn

Increase rate 15.2% +2.3pt

Average rent ¥21.6k +¥0.7k

Rent gap -11% +2.5pt

Finance (end of May 2020) vs. Nov. 2019

Interest-bearing debts ¥244.3bn +¥10bn

LTV (book value) 46.5% +1.0pt

Average remaining years to maturity 4.4 year -0.3 year

Average interest rate 0.55% -0.02pt

Commitment line ¥21.0bn –

Properties Under Management (end of May 2020) vs. Nov. 2019

Nb. of properties 44 –
AUM ¥509.2bn +¥10.2bn

Target investment ratio (UR+TO) 79.7% +0.4pt

Appraisal value ¥605.6bn +¥11.4bn

Unrealized gain ¥99.4bn +¥1.7bn

Fixed-rent reduction
 Four properties closed entirely for two months

 �Due to a drop in tenant sales, parking revenues, and event 
cancellations chiefly for properties that closed their facilities 
entirely, revenue from sales-linked rent declined
 �Decrease in sales-linked rent in hotels affected less 
significantly for the period under review since the settlement 
period of revenue comes later

Decline in revenue from sales-linked rent, etc.

Property name
Closure period

Mar. 28-29, Apr. 4-5 Apr. 8-May 18 May 19-31

Tokyu Plaza Omotesando Harajuku

Tokyu Plaza Akasaka

DECKS Tokyo Beach

Commercial Mall Hakata

COVID-19
Impact
-¥651

 -¥602

-¥49-¥49

10,137

9,781

9,383

2019.11 (FP16)
(Result)

2020.5 (FP17)
(Result)

9,508

Finance
(interest rate)

+45

Internal growth
(Upwardly revised

rent, etc.)
+174

Amended AM fee
+136

Sales-linked
rent at hotels -255
(seasonal factor,

COVID-19 impact
not incorporated)

Maintenance
expenses,
etc. +153

Benefit from
disposition

(Note 1)

0

9,000

9,500

(¥)

10,000

COVID-19
impact

-651

COVID-19
impact

-651
Benefit from disposition &

aquisition (Note 2)

(Note) Excluding some stores
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1. Rent Revisions

2. API’s Strategy on Tenant Replacement

API’s Growth Cycle
 �In response to the government’s declaration of a state of emergency, preventive measures are being taken and 
compensation for tenants implemented

 �Best solution for return to growth path for API considering the middle to long term point of view is to support tenant businesses  �Posted record highs in increased amount and increased rental rate on Tokyo Office properties and in increased amount and 
area with higher rent on Activia Account properties

 �Continue negotiation on rent revision judging respective tenant’s situation and location while paying attention to tenant 
business downturn due to COVID-19 impact

 �Number of contracts concluded with favorably 
higher rent than market owing to high 
competitiveness of properties and enhanced 
leasing capacity on the rise (large gap compared 
with market rents)

 �Stable earnings over long term secured by 
concluding contracts with longer term in order to 
respond to market transition

New Initiatives
Tenant support 
in emergency

 �Action1 towards stabilized DPU of ¥10,000 has been done with internal growth 
achieved and asset replacement conducted in FP16 ended Nov. 2019

 �Fulfill API’s social responsibility to support tenant businesses as an important step 
towards return to growth path

Action 2
Internal growth: 
office properties

 �Changing role of office makes immediate negotiations with tenants on rents harder, 
although we will emphasize significance of location, which will be an opportunity for API

 �Continue to pursue internal growth at tenant replacement taking conditions of rent gap 
without relying on negotiations on lease condition with existing tenants

Action 3
Replacement of 

retail tenants

 �Pursue continual rent increases at tenant replacement where API’s retail properties can 
seize opportunity owing to this competitive advantage

 �Turn environmental change such as postponement of Olympic Games into opportunity 
for internal growth as underlies prospective tenants who watch opportunity to move to 
better location

Action 4
External growth

 �Continuous strategy for external growth without prioritizing AUM expansion
 �Pursue asset replacement opportunity to acquire offices in the greater Shibuya area 
and Shinagawa-Gotanda area

 �Avoid vacancy increase due to inflexible management with excessive focus on immediate earnings and 
strengthen confidence with tenants

 �Support tenants and maintain portfolio occupancy stabilized in order to early return to path to growth with 
leveraging API’s strength

Defining three straight periods from FP17 ended May 2020 to FP19 ending May 2021 as “emergency”, 

we will work for return to growth path with supporting tenants with a point of view of sustainability

Enhancement of 
unitholder value

 �Conduct strategy to 
continuously grow 
stabilized DPU

 �NAV growth as 
outcome of rigorously 
selected investment

Social 
responsibility

 �Closed entire facility of 
some properties to 
prevent infection

 �Support tenants with 
temporary rent 
reductions

API’s
commitment

 �Rigorously selected investment  
in high-quality properties in 
prime location

 �Businesses to be recovered 
from tenants located in center 
of commerce

Enhancement of 
unitholder value

 �Early return to growth 
path

 �Keep growth strategy 
with priority on 
maximization of 
unitholder value

Significance of fulfilling social responsibility

Growth Strategy After Crisis

Management Status of Office

Area (up) Area subject to rent revision
Ratio of area with increased rentArea (down)

2018.5
(13th Period)

2020.5
(17th Period)

2019.5
(15th Period)

2019.11
(16th Period)

2018.11
(14th Period)

Increased
amount (¥ mn)

Increase ratio (+7.3%) (+17.1%)(+9.1%)(+5.2%)

+40.0 +47.1
(+12.0%)

+99.5 +109.5+23.0

5,261
tsubo

-47 tsubo -17 tsubo -11 tsubo

65%
61%

78%

62%

3,262 tsubo
3,878 tsubo

6,342 tsubo

6,453 tsubo

4,977 tsubo

82%

Area (up)
Area (down)

(+11.9%) (+8.6%)(+5.2%)(+3.9%)

+2.3 +5.9
(+9.7%)

+19.4 +29.3+1.6
-97 tsubo

9%

29%
34%

60%

Area subject to rent revision
Ratio of area with increased rent

595 tsubo
1,494 tsubo

2,835 tsubo

5,029 tsubo

255 tsubo

80%

2018.5
(13th Period)

2020.5
(17th Period)

2019.5
(15th Period)

2019.11
(16th Period)

2018.11
(14th Period)

4,009
tsubo

Increase ratio

Increased
amount (¥ mn)

Avg. contract term

Gap with contracted 
rent

2018.5
(13th Period)

2019.5
(15th Period)

2020.5
(17th Period)

2019.11
(16th Period)

2018.11
(14th Period)

+0.5%
+1.3%

+9.9% +9.7%

+8.1%

2.4 years 2.5 years

3.2 years 3.5 years

4.0 years

(Note 1) �Gap with contracted rent refers to the rate of divergence between 
the contracted rent and market rent at time of lease contract 
conclusion 

(Note 2) �Graph shows figures for average contract term and rent gap for 
Tokyo Office properties
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(%) LTV Appraisal LTV

2016.11
10th Period

2017.5
11th Period

2017.11
12th Period

2018.5
13th Period

2018.11
14th Period

2019.5
15th Period

2019.11
16th Period

47.7%

46.0%

46.0%

44.7% 44.8%
45.6% 45.5%

46.5%

41.6%

40.1%
39.6%

38.3%
37.7% 38.7%

38.2%
39.1%

40.0

50.0

2020.5
17th Period

(years)
6.0

5.0

4.0

3.0

4.1
years

0.65%

4.4
years

4.4
years

4.5
years

4.5
years

4.6
years

4.7
years 4.4

years
4.4

years

2016.11
10th Period

2019.11
16th Period

2017.5
11th Period

2017.11
12th Period

2018.5
13th Period

2018.11
14th Period

2019.5
15th Period

0.67% 0.66% 0.63%
0.59% 0.57%

0.67%

0.00

0.25

0.50

0.75

1.00
(%)

2020.5
17th Period

0.55%

Avg. years remaining to maturity (left axis) Avg. interest rate (right axis)

19%

19%

9%

9%

8%

26%

18 lenders

¥244.3 billion

Financial Management Status

Trends in average period remaining to maturity and average interest rate

 �Lowered avg. interest rate with maintaining avg. remaining period to maturity and will continue to work for debt 
cost reduction

List of lenders

 ��Rate at the end of the FP17 ended May 2020 of 46.5% (appraisal LTV at 39.1%), LTV is being controlled within the 
expected range of 40~50%

Acquisition
capacity

Rating
(JCR)

¥37
billion

*at LTV 50%

AA
(Stable)

*Purchased by
Bank of Japan

LTV
Appraisal 

LTV

46.5% 39.1%

Average
interest

rate

Fixed
interest

rate ratio

0.55% 88%

Average 
remaining period 

to maturity

Long-term
borrowing

ratio

4.4
years

95%

Trend in LTVs

(Note) �At the end of the 17th 
period ended May 2020

(Note) �At the end of the 17th 
period ended May 2020

Sumitomo Mitsui Trust Bank

Mizuho Bank

Development Bank of Japan

Resona Bank

The Bank of Fukuoka

The 77 Bank

Nippon Life Insurance Company

Taiyo Life Insurance Company

Tokyo Marine & Nichido Fire Insurance

�Investment Corporation Bonds

MUFG Bank

Sumitomo Mitsui Banking Corporation

Mizuho Trust & Banking

The Norinchukin Bank

Shinkin Central Bank

The Gunma Bank

Sumitomo Mitsui Insurance Company

THE NISHI-NIPPON CITY BANK

The Bank of Kyoto

1. Characteristics of API’s Retail Properties

2. Management Status of Hotels

Management Status of Retail Properties

 �Overall maturity dates are diversified 
even though lease renewal with an 
important tenant is nearly scheduled

(Note) �Ratios of area where lease term will mature to total 
leasable areas

2020.11
FP18

2021.5
FP19

2021.11
FP20

2022.5
FP21

2022.11
FP22

4% 3%
2,851
tsubo

25%

17,540
tsubo2,407

tsubo

5%
3,250
tsubo

63%

43,567
tsubo

Avg. lease term 13.8 years

Avg. remaining years 
to maturity 7.3 years

Lease contract already renewed for 
5,700 tsubo in Hotel in Sapporo

 �Rent structure with low volatility  �Sales composed mainly by domestic 
customers

(Note) �Ratio of actual fixed rent of FP16 ended Nov. 2019 
and FP17 ended May 2020 to total rent revenue 
including sales-linked rent portion recorded to 
those two periods

Sales-linked rent at hotels: 1.2%
Others: 0.5%

Fixed rent
98%

Tokyu Plaza Omotesando Harajuku

DECKS Tokyo Beach

Average of three hotels

15%

Domestic visitors

Visitors from oversea

18%

14%

Lease maturity diversification Fixed-rent ratio Ratio of tourists from oversea

Property
Tokyu Plaza 

Akasaka
A-FLAG 

SAPPORO

Kobe Kyu 
Kyoryuchi 
25Bankan

Hotel 
(Operator)

Akasaka Excel 
Hotel Tokyu

(Tokyu Hotels)

Sapporo Tokyu 
REI Hotel

(Tokyu Hotels)

Oriental Hotel
(Plan Do See)

Location
1-min walk from 

Akasaka-
mitsuke Station

2-min walk 
from Susukino 

Station

5-min walk from 
Kyukyoryuchi · 
Daimarumae 

Station

Number of 
rooms

487 575 116

(in millions of yen)

2019.5
(15th period)

2019.11
(16th period)

2020.5
(17th period)

2018.11
(14th period)

2020.11
(18th period)

(Forecast)

2021.5
(19thperiod)
(Forecast)

71.0

257.8

185.6

60.8

276.9

0

100

200

300

400

Expect no
sales-linked
rent occur

[New contract summary]
 Fixed rent contributing to solid earnings
 �Sales-linked rent benefitting tenant's sales 
growth

            �Increased ratio of  leading to 
DPU management with low volatility

Akasaka·Sapporo

Previous 
contract

New 
contract

2019 2020 2021

Kobe

2021.11 (FP20)2020.11(FP18)

2020.5 (FP17) 2021.5 (FP19)

Fixed
Sales 
linked

Sales linked

Fixed rent

Fixed

Fixed portion increased

(Note) �Sales of the duty-free shop in the property in 
FY2019

(Note) �Sales of the duty-free shop in the property in 
FY2019

(Note) Sales via foreign agencies to total sales in FY2019

Overview of Hotels Timing of recognition of revenue from sales-linked rent

New lease contract (A-FLAG SAPPORO)

 �Impact on FP17 ended May 2020 and FP18 ending Nov. 
2020 will be less significant, while FP19 ending May 2021 
and after might be hardly affected

 �New contract of 5.5 years with effecting date of Nov. 2021 (FP20) concluded with Tokyu Hotels in Mar. 2020
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S( )	11 properties

A( )	 12 properties
	3 properties

	 2 properties

	 4 properties

	 1 property

 1 property

CASBEE Certification BELS Assessment DBJ Green Building

Global rating

5 stars for

two consecutive year

Disclosure

Highest A rank for 

two consecutive years

By sector

Sector leader for 
“Diversified- 

Office/Retail/Asia” for 
three consecutive years

1. Preventive measures against COVID-19 spread 3. Green Certification at the end of May 2020

GRESB Real Estate AssessmentMeasures taken in each property

ESG Initiatives

UR-8 A-FLAG SAPPORO

AA-7 Osaka Nakanoshima Building
UR-15 DECKS Tokyo Beach

AA-2 icot Nakamozu

Retail
properties

 �Alcohol-based hand sanitizer, complete disinfection of environmental surfaces such as 
handrails in buildings

 �Ventilation of inside facility including entrance kept open and use of fresh-air treatment 
unit with maximized power

 �Awareness poster to support awareness to prevent infection
 �Create one-way traffic in facilities, etc.

Office
properties

 �Alcohol-based hand sanitizer, complete disinfection of environmental surfaces such as 
handrails in buildings

 �Temperature check obliged to facility keepers and requested to service providers
 �Floor markings to manage traffic flow, etc.

 �Rapidly implemented measures to keep our employees safe and prevent infection spread such as WFH 
recommendation from March and reduced core time of office works

 �WFH as basic rule in April to May and on-going promotion of flexible work arrangements in June and afterwards
 �Remote PC distributed to all employees, introducing web conference system, etc.

Measures taken by Asset Manager
 �Identified material duties in view of business continuity and implement effective measures against infection

2. Examples of works for environmental performance improvement

 �Installed energy-saving air conditioners, etc. and 
reduced power consumption by 49%

 �Asphalt pavement using renewable aggregate

 �Conducted renovation work to extend emergency 
generator's operating hours as part of business 
continuity planning

 �Installed water-saving urinals and toilets and 
reduced water consumption by 66% for urinals 
and by 47% for toilets (10th & 11th floors in FP16 
ended Nov. 2019: 12th to 15th floors in FP17 
ended May 2020)

56%
(26 properties)

(Based on GFA)

Green-certified
assets in portfolio

(Note) �For icot Nakamozu is counted here as awarded property five stars in BELS certification, with the Konan Building awarded a five-star rating and the Bank Building was awarded 
one star rating.

4. Fortified “same-boat principle” with Sponsor group

 �Sponsor announced additional acquisition of shares of 
API in May 2020 and shown anew its supportive 
position to API
 �With “Same-boat principle” with API’s unitholders, 
further support from Sponsor which will contribute 
to mid-to long-term growth will be expected

 Before
acquisition

Additional
acquisition

After
acquisition

Nb. of units issued and 
outstanding 771,224 units — 771,224 units

Nb. of units held by 
Sponsor 73,425 units 7,712 units 81,137 units

Percentage of units 
held by Sponsor 9.5% 1.0% 10.5%

5. Announcement of Sustainable Procurement Policy and Human Rights Policy
 �With aim to strengthen its ESG management and realize and enhance a sustainable society, Tokyu Fudosan Holdings Group 
enacted the Sustainable Procurement Policy and Human Rights Policy in January 2020.
 �As a member of the group, TLC REIT Management, the asset manager of API, shares the policies and works paying 
consideration to the environment, such as climate change as well as to build a sound economy and society with respect for 
human rights.
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Portfolio List
Category Property 

number Property name Location Acquisition price  
(In millions of yen)

Investment 
ratio

Total leasable 
area (m2)

Completion 
(Note 1)

Occupancy 
rate

UR-1 Tokyu Plaza Omotesando 
Harajuku (Note 2) Jingumae, Shibuya-ku, Tokyo 45,000 8.8% 4,918.44 Mar. 2012 99.6%

UR-2 Tokyu Plaza Akasaka (Note 2) Nagatacho, Chiyoda-ku, Tokyo 11,450 2.2% 16,609.75 Sep. 1969 99.2%
UR-3 Q plaza EBISU Ebisu, Shibuya-ku, Tokyo 8,430 1.7% 4,024.88 Aug. 2008 100.0%

UR-5 Kyoto Karasuma Parking 
Building

Motohonenjicho, Nakagyo-ku, 
Kyoto 8,860 1.7% 21,616.04 Jul. 2006 100.0%

UR-7 Kobe Kyu Kyoryuchi 
25Bankan

Kyomachi, Chuo-ku, Kobe City, 
Hyogo 21,330 4.2% 19,653.90 Jan. 2010 100.0%

UR-8 A-FLAG SAPPORO Minami-Yonjo-Nishi, Chuo-ku, 
Sapporo City, Hokkaido 4,410 0.9% 21,229.16 May 1980 100.0%

UR-9 A-FLAG SHIBUYA Udagawacho, Shibuya-ku, Tokyo 6,370 1.3% 3,403.07 Jun. 1988 100.0%

UR-10 Q plaza SHINSAIBASHI Shinsaibashi-suji, Chuo-ku, 
Osaka City, Osaka 13,350 2.6% 2,820.23 Nov. 2007 100.0%

UR-11 A-FLAG KOTTO DORI Minami-Aoyama, Minato-ku, 
Tokyo 4,370 0.9% 2,656.53 Jan. 1992 100.0%

UR-12 A-FLAG BIJUTSUKAN DORI Minami-Aoyama, Minato-ku, 
Tokyo 4,700 0.9% 1,994.65 Dec. 1998 100.0%

UR-13 A-FLAG DAIKANYAMA WEST Sarugakucho, Shibuya-ku, Tokyo 2,280 0.4% 2,579.08 Apr. 1992 100.0%

UR-14 A-FLAG KITA SHINSAIBASHI Minami-Senba, Chuo-ku, Osaka 
City, Osaka 4,725 0.9% 2,538.13 Mar. 2008 100.0%

UR-15 DECKS Tokyo Beach (Note 2) Daiba, Minato-ku, Tokyo 12,740 2.5% 16,125.56
Jun. 1996
Nov. 2000 

(Extension)
99.1%

UR-16 Tokyu Plaza Ginza (Land) 
(Note 2) Ginza, Chuo-ku, Tokyo 37,500 7.4% 1,130.04 — 100.0%

UR-17 Q plaza HARAJUKU (Note 2) Jingumae, Shibuya-ku, Tokyo 13,200 2.6% 3,378.49 Mar. 2015 100.0%
Urban Retail properties 198,715 39.0% 124,677.95 — 99.8%
TO-1 TLC Ebisu Building Ebisu, Shibuya-ku, Tokyo 7,400 1.5% 7,342.60 Mar. 1993 100.0%
TO-2 A-PLACE Ebisu Minami Ebisu-Minami, Shibuya-ku, Tokyo 9,640 1.9% 7,950.49 Jan. 1995 100.0%
TO-3 A-PLACE Yoyogi Sendagaya, Shibuya-ku, Tokyo 4,070 0.8% 3,106.17 Feb. 2007 100.0%
TO-4 A-PLACE Aoyama Kita-Aoyama, Minato-ku, Tokyo 8,790 1.7% 7,303.69 Sep. 1966 100.0%

TO-5 Luogo Shiodome Higashi-Shinbashi, Minato-ku, 
Tokyo 4,540 0.9% 4,476.35 Jul. 2004 100.0%

TO-6 TAMACHI SQUARE (Land)
 (Note 3) Shiba, Minato-ku, Tokyo 2,338 0.5% 1,287.96 — 100.0%

TO-7 A-PLACE Ikebukuro Minami-Ikebukuro,  
Toshima-ku, Tokyo 3,990 0.8% 3,409.73 Oct. 2011 100.0%

TO-8 A-PLACE Shinbashi Shinbashi, Minato-ku, Tokyo 5,650 1.1% 5,054.19 Mar. 1999 100.0%

TO-9 A-PLACE Gotanda Nishi-Gotanda, Shinagawa-ku, 
Tokyo 5,730 1.1% 4,028.69 Feb. 2012 100.0%

TO-10 A-PLACE Shinagawa Konan, Minato-ku, Tokyo 3,800 0.7% 2,986.36 Sep. 1991 100.0%
TO-11 OSAKI WIZTOWER Osaki, Shinagawa-ku, Tokyo 10,690 2.1% 7,193.28 Jan. 2014 100.0%
TO-12 Shiodome Building (Note 2) Kaigan, Minato-ku, Tokyo 71,600 14.1% 28,136.05 Dec. 2007 100.0%
TO-13 A-PLACE Ebisu Higashi Higashi, Shibuya-ku, Tokyo 7,072 1.4% 4,010.69 Jan. 1992 100.0%
TO-14 A-PLACE Shibuya Konnoh Shibuya, Shibuya-ku, Tokyo 4,810 0.9% 3,010.53 Mar. 1992 100.0%

TO-15 A-PLACE Gotanda Ekimae Nishi-Gotanda, Shinagawa-ku, 
Tokyo 7,280 1.4% 4,328.32 Nov. 1993 100.0%

TO-16 A-PLACE Shinagawa Higashi Konan, Minato-ku, Tokyo 18,800 3.7% 14,658.98

Aug. 1985  
(Main building)

Sep. 1999  
(Annex)

100.0%

TO-18 Ebisu Prime Square (Note 2) Hiroo, Shibuya-ku, Tokyo 30,700 6.0% 18,063.02 Jan. 1997 98.2%
Tokyo Office properties 206,900 40.6% 126,347.10 — 99.7%
AA-1 Amagasaki Q’s MALL (Land) Shioe, Amagasaki City, Hyogo 12,000 2.4% 27,465.44 — 100.0%

AA-2 icot Nakamozu Nakamozucho, Kita-ku,  
Sakai City, Osaka 8,500 1.7% 28,098.02 Jun. 2007 100.0%

AA-4 icot Mizonokuchi Mizonokuchi, Takatsu-ku, 
Kawasaki City, Kanagawa 2,710 0.5% 14,032.05 Jul. 1998 100.0%

AA-5 icot Tama Center Ochiai, Tama City, Tokyo 2,840 0.6% 5,181.58 Mar. 2006 100.0%

AA-6 A-PLACE Kanayama Kanayama, Naka-ku,  
Nagoya City, Aichi 6,980 1.4% 9,314.90 Feb. 2009 100.0%

AA-7 Osaka Nakanoshima Building Nakanoshima, Kita-ku,
Osaka City, Osaka 11,100 2.2% 20,226.77 Mar. 1984 100.0%

AA-8 icot Omori Omorikita, Ota-ku, Tokyo 5,790 1.1% 6,209.79 Mar. 2007 100.0%

AA-9 Market Square Sagamihara Shimokuzawa, Chuo-ku,  
Sagamihara City, Kanagawa 4,820 0.9% 15,152.42 Jun. 2014 100.0%

AA-10 Umeda Gate Tower Tsurunocho, Kita-ku, Osaka City, 
Osaka 19,000 3.7% 13,624.49 Jan. 2010 100.0%

AA-11 A-PLACE Bashamichi Honcho, Naka-ku, Yokohama 
City, Kanagawa 3,930 0.8% 9,710.91 May 1975 98.3%

AA-12 Commercial Mall Hakata Tokojimachi, Hakata-ku, Fukuoka 
City, Fukuoka 6,100 1.2% 9,612.88 Nov. 2005 100.0%

AA-13 EDGE Shinsaibashi Nishi-Shinsaibashi, Chuo-ku, 
Osaka City, Osaka 19,800 3.9% 15,897.66 Apr. 1986 100.0%

Activia Account properties 103,570 20.3% 174,526.91 — 99.9%
Total 509,185 100.0% 425,551.96 — 99.8%

(Note 1) �The completion date is the date of construction of the main building as described in the property registry. For properties with multiple main buildings, the construction date of the oldest building 
is listed. However, for A-PLACE Shinbashi and A-FLAG SHIBUYA, the date of inspection that confirms the completion of construction written on the certificate of inspection is provided.

(Note 2) �Figures provided for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land), Q plaza HARAJUKU, Shiodome Building and Ebisu Prime 
Square are in proportion to our pro rata share of the co-ownership interests (75%, 50%, 49%, 30%, 60%, 35% and 51%, respectively).

(Note 3) The acquisition price of TAMACHI SQUARE (Land) is the land acquisition price at the time of the initial acquisition (June 13, 2012).

 (As of May 31, 2020)
API’s Basic Policy
1. Portfolio Composition Policy of API

2. Sponsor Group’s Value Chain

 �We intend to maintain a competitive portfolio in the medium to long term by investing primarily in Urban Retail properties 
and Tokyo Office properties upon careful consideration of location as the most important factor, followed by other factors 
such as size, quality, specifications and suitability for use by tenants.

 �API pursues enhancement of asset size by acquisition of competitive assets (external growth) as well as maximization of 
profitability through management bringing out the asset’s highest competitivity, fully using the Tokyu Fudosan Holdings 
Group’s value chain based on a comprehensive support system.

Urban Retail properties that are easily recognized and located either near major train 
stations or popular areas in Tokyo, government-designated major cities within 
Japan's three major metropolitan areas and other major cities in Japan

Office properties within the 23 wards of Tokyo in areas with a high concentration of 
offices and located near major train stations

To enhance the stability and profitability of our portfolio, we rigorously select commercial 
facilities other than Urban Retail properties and office buildings other than Tokyo Office
properties, after assessing the attributes and competitiveness of each property
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General Meeting
of Unitholders

Board of Directors

Executive Director:
  Kazushi Sato

Supervisory Director:
  Yonosuke Yamada

Supervisory Director:
  Yoshinori Ariga

Independent Auditor

Ernst & Young
ShinNihon LLC

The Sponsor

The Asset Manager

Support Companies

Tokyu Livable Inc.

Tokyu Community Corp.

Tokyu Hands Inc.

Tokyu Sports Oasis, Inc.

Tokyu Resorts & Stays Co., Ltd.

The REIT

2 43

1 5

6

7

Custodian
Transfer Agent

General Administrator
of Institutionally
Managed Assets

Sumitomo Mitsui
Trust Bank, Limited

General Administrator
for Investment

Corporation Bonds

MUFG Bank, Ltd.
Sumitomo Mitsui

Trust Bank, Limited

Asset management agreement 

Asset custody agreement 

Transfer agency agreement 

General administration agreement 

Fiscal agency agreement

Sponsor support agreement,
outsourcing agreement

Affiliate support agreements

1

2

3

4

5

6

7

Name Activia Properties Inc.

Executive Director Kazushi Sato

Address
Shibuya Solasta 18F,
21-1 Dogenzaka 1-chome,
Shibuya-ku, Tokyo

Contact
Activia Management Division of
TLC REIT Management Inc.
Tel. +81-3-6455-3377

Closing dates May 31 and November 30

Sep. 7, 2011
Registration of incorporation, and foundation 
under Article 166 of the Act on Investment 
Trusts and Investment Corporations 

Sep. 20, 2011

Implementation of registration by the 
prime minister under Article 189 of the 
Act on Investment Trusts and Investment 
Corporations (registration number: Director 
of Kanto Local Finance Bureau No. 73)

Jun. 13, 2012
Listed on the J-REIT section of the Tokyo 
Stock Exchange (securities code: 3279)
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