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1. Executive Summary

3Executive Summary

Operational status

Strategy to improve unitholder value

Policies for the future

➢ Offices in Shinbashi and Shinagawa areas are still struggling. Sales of retail tenants 
is improving though more time is needed before it contributes to rent revenue

➢ Overall occupancy rate is stabilizing by capturing tenants’ relocation demands for 
buildings in better location and with higher specifications. Hotels continue to show 
signs of recovery 

➢ Due to current rising electricity expenses, balance of utilities is expected to worsen 

➢ Decided to acquire a property which will contribute to improving portfolio 
profitability and stability (A-FLAG NISHI SHINSAIBASHI)

➢ Secured the minimum DPU level and accumulate internal reserve by asset 
disposition in three phases (Luogo Shiodome)

➢ Continue to improve portfolio quality and profitability through asset replacements 

➢ Prioritize improving office occupancy rate in challenged areas, while leveraging 
locational advantage for retail properties

➢ Reinforce DPU management capability against downside risk by leveraging 
unrealized gain on sale of properties and internal reserves 
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4Overview of New Acquisition and Impact of Asset Replacement 

1．Overview of the anticipated property 
(To be acquired as of January 13, 2023)

2．Impact of asset replacement

TO-5
Luogo Shiodome

UR-18

AｰFLAG NISHI SHINSAIBASHI

Replace
-ment

3.6%

NOI yield after 
depreciation*

1.8%

✓ Improve the overall portfolio profitability by replacing 
with the properties with weakened earning capacity

Building age

18years

Building age

15years

Building age

New
construction
（Opened for business in Dec. 2022)

UR-18 AｰFLAG NISHI SHINSABASHI

Anticipated
acquisition date

Jan. 13, 2023

Asset Hotel

Hotel name
Mercure Tokyu Stay 

Osaka Namba

Anticipated
acquisition price

¥14,300 million

Appraisal value ¥14,700 million

Capitalization 
rate

4.2％

Total area
/Nb. Of rooms

13,531.41㎡
/ 288

➢ A property with high stability due to a long-term and fixed-rent lease contract with one of API’s support companies, 
to be acquired from the sponsor leveraging its support

➢ Asset replacement with a new property in a prime location improves the location and profitability, and therefore 
the quality of API’s overall portfolio 

◼ Located in Minami, Osaka, a prime location and a center 
of culture and trend with high demand for business and 
leisure

◼ Expect synergies from the name recognition of
international hotel brand Mercure and high appreciation of 
Tokyu Stay from domestic customers

◼ Will enjoy a stable cash flow due to a long-term and fixed-
rent lease

（Note）The current name of the property 
is “Nishi Shinsaibashi 2-chome Place” and 
it will be renamed to the stated name

NOI yield after 
depreciation*

NOI yield after 
depreciation*

2.5%

*For A-FLAG NISHI SHINSAIBASHI, NOI yield after depreciation is calculated based on the appraisal NOI less depreciation. For A-FLAG KITA 
SHINSAIBASHI and Luogo Shiodome, are calculated based on the actual NOI after depreciation for the FP21 ended May 2022 when the 
decision of disposal was made. 

UR-14

AｰFLAG KITA
SHINSAIBASHI
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FP21 actual 
May 2022

Disposed 
on Jun. 30, 2022

Disposed of a 20% co-
ownership interest as 

of Nov. 30, 2022

Acquired as of 
Jan. 13, 2023

A-FLAG NISHI 
SHINSAIBASHI

¥9.0bn to borrow
LTV assumed to be 

47.1%

New borrowings

¥3.5bn to be repaid
LTV assumed to be 

46.7%

Partial repayment 
(plan)
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FP24
Nov. 2023

FP23
May 2023

FP22 actual
Nov. 2022

FP25
May 2024 onwards

Secure stable DPU and accrue internal reserve
utilizing gain on sale

Asset Replacement Strategy for Medium- To Long-Term Growth

Improve profitability and financial stability 
through asset replacements

Pursued unitholder 
return through 
repurchase of 

investment units

EPU improvement

＋¥110
*FP21 (actual)

Total amount of 
investment units 

repurchased

¥4.0bn

Luogo ShiodomeAｰFLAG KITA 
SHINSAIBASHI

A 29% co-ownership 
interest to be disposed 

on May 31, 2023

A 51% co-ownership 
interest to be disposed 

on Jun. 1, 2023

➢ Improve portfolio profitability and stabilize DPU leveraging unrealized gain on sale of properties through asset 
replacement that captures the changing market environment 

➢ We will consider reshaping our long-term portfolio strategy, continuing asset replacements to improve profitability in 
the FP25 ending May 2024 and onwards

Objective of the

strategy

✓ Improve the 
portfolio profitability 

✓ Secure the minimum 
DPU

✓ Accumulate internal 
reserves

Utilization of disposal 

gain of asset to be 

generated at asset 

replacement

Continue asset 
replacement 

strategy
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2022.5

(FP21)

actual

2022.11

(FP22)

actual

2023.5

(FP23)

forecast

2023.11

(FP24)

forecast

1．Internal reserve actual and forecast

¥69/unit

¥423/unit

¥753/unit

¥1,640/unit

Equivalent to 17.6% 
of the minimum DPU 

target

*Accumulative amount at the end of each fiscal period

➢ Capital gain recorded at asset replacement will be accumulated as reserves using tax deferral benefit of special 
provisions in cases of replacement of assets held for over 10 years

➢ Assumed accumulative reserve at the end of FP24 ending November 2023 will be ¥1,640/unit, equivalent to 17.6% of 
the minimum DPU target

Secure a tool to control 

DPU to address downside 

risks in the medium to 

long term

■ Reserve for the period

■ Accumulative amount of reserves   

at the beginning of the period

DPU Management Through Accumulation of Retained Disposal Gains

2. Policy on utilization of internal reserves

 Address temporary rent reduction due to 
major tenant departures

 Address temporary deterioration in the 
balance sheet due to external environmental 
changes 

 Address cost increases due to major 
renovation and remodeling 

 Address repair & maintenance costs due to 
natural disasters, etc.
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9,63
8

➢ DPU for FP22 ended November 2022 exceeded the forecast, due to solid management being implemented despite 
negative impact of deteriorated balance of utility income/expenses

➢ Addition to internal reserves was ¥87 higher than forecast, in order to improve financial health

9,300

Rent 
revenue, etc.

＋32

Retail
temporary

income
＋22

Cancellation 
penalty

+58

Other 
revenue/cost

＋80

Financial 
cost, etc.

＋11

Utility 
income/
expenses

-69

～ ～
FP22
ended

Nov. 2022
previous 
forecast

FP22
ended

Nov. 2022
actual

Reduced PM fee
Smaller property-

related taxes

Reduced repair cost

+12

+11

+12

DPU Summary for FP22 Ended November 2022 vs. Forecast

9,300

Retail sales-
linked rent
Downtime

Upward 
revision

+42

-6

+1

Downward 
revision -5

Internal 
reserve and 

tax on 
internal 
reserve

-134

Internal 
reserve

353
(+87 vs. forecast)
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8Forecast DPU Summary FP23 Ending May 2023 and FP24 Ending Nov. 2023

FP24
ending

Nov. 2023
forecast

FP22
ended

Nov. 2022
actual

FP23
ending

May 2023
forecast

～ ～ ～

9,300 9,350

Internal  
reserve

329

Expected 
capital gains

＋1,200

Internal
reserve

887

Finan
cial 

cost, 
etc.

+104

Other
revenue/

cost
-163

Repair cost -113

Expected
capital 
gains
＋391

Finan
cial 

cost, 
etc.
-84

Other
Revenue/

cost
-566

PM fee

Repair
cost

-203

-158

Property-
related tax -96

Retail sales-
linked rent

Downtime

Downward
revision

-25

+85

-89

Upward 
revision +21

9,300

Internal
reserve

353

Tax on 
internal 
reserve

188

Improved 
profit by 

asset 
replace-

ment
+30

Utility 
income/
expenses

-182 Rent 
revenue, 

etc.
-8

Loss on 
retirement of 
non-current 
asset

-22

Cancella
tion 

penalty
-406

Sales-
linked 
rent at 
hotels
+52

Improved 
profit by 

asset 
replace-

ment
+238

Smaller 
amount 

of 
internal 
reserve

＋24

Rent 
revenue, 

etc.
-30

Hotel sales-
linked rent

Retail sales-
linked rent

Downward 
revision

-52

+11

+10
Upward 
revision

-31Downtime

+32

Utility 
income/
expenses

-42

➢ For FP23 ending May 2023, DPU is expected to be ¥9,350 thanks to improved profitability by asset replacement and 
disposal gain which will absorb the deteriorated utility income/expenses and stripping of cancellation penalty

➢ For FP24 ending November 2023, a significant amount of internal reserve is planned to be accumulated due to the 
largest disposal gain ever will be recorded which will contribute future DPU stabilization

Larger 
amount 

of 
internal 
reserve

-558
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9Path from Stability toward Return to Growth

～

• Build more competitive portfolio 
through asset replacements

• Enhance and stabilize revenue 
base through asset acquisitions

Minimum DPU 
target

9,300

➢ Maintain the minimum DPU target to be ¥9,300 despite negative impact of weakened lease market trend and rising 
electricity expenses

➢ Aim to improve profitability and reinforce competitiveness of the portfolio through asset replacement strategy as well 
as to deliver stable DPU by utilizing unrealized disposal gain

9,300 

FP22 ended

Nov. 2022

actual

FP23 ending

May 2023

forecast

FP24 ending

Nov. 2023

forecast

DPU level until

market recovery

～ ～ ～

Stabilize DPU by 
realizing a part of 
unrealized gain on 

assets

内部成長

Internal 
growth

External 
growth

Potential risks
（Market rent down, utility expenses, etc.)

9,3009,350

Earnings expected to improve 
due to recovered occupancy rate
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FP22 operational results Future strategy

Results/
forecasts

Actual DPU for FP22 ended November 2022:

¥9,300 (no change from previous forecast)

Internal reserve for FP22 ended November 2022:

¥353/unit (up ¥87 from previous forecast)

Forecast DPU for FP23 ending May 2023:

¥9,350 (no change from previous forecast)

Forecast DPU for FP24 ending November 2023:

¥9,300

Asset 
replacement, 

etc.

• Improved balance sheet and reinforced stability of 
portfolio by concluding acquisition contract of A-FLAG 
NISHI SHINSAIBASHI while disposed of A-FLAG KITA 
SHINSAIBASHI and Luogo Shiodome

• Secured the minimum DPU target thanks to gain on 
sale of two assets recorded in FP22

• Continue to deliver stable DPU by using funds from 
disposition in 3 phases of Luogo Shiodome

• Continue to acquire/dispose properties from/to 
third parties as well as the sponsor

Office

• Occupancy rate remained weak due to disincentives 
such as longer time needed to contract leases and new 
tenant departures despite leasing strategy tailored to 
each property being duly implemented

• Achieved stable occupancy in the greater Shibuya 
area firmly capturing market recovery, and continued 
to achieve rent increases taking advantage of rent gaps 
in Osaka and other areas

• Leasing may take longer in weak demand areas such as 
the Shinbashi/Shinagawa area, but endeavor to improve 
occupancy through measures to enhance property 
quality and flexibly adapting leasing conditions to 
improve occupancy rate

• Seek internal growth in the greater Shibuya area, 
etc. in line with the current recovery trend

Retail

• Urban retail properties are rallying with new tenants and 
sales showing signs of recovery thanks to increasing 
number of visitors but require more time for earnings 
to fully rebound

• Occupancy rate and RevPAR of hotels continued to 
show signs of recovery

• Tenants with long-term and fixed-rent lease mainly of 
suburban properties remain stable

• For Urban Retail properties, address changes in tenant 
needs by leveraging the locational advantage, and 
aim to secure stability and revenue growth

• While focusing on stability, aim to improve internal
growth at suburban retail properties and hotels

Finance/
ESG

• Accumulated internal reserves utilizing gain on sale

• Strengthened ESG initiatives and continued healthy 
financial management, including new issuance of 
green bonds

• Acquired 5 stars for the fifth consecutive year in 
GRESB real estate assessment

• Reinforce flexible DPU management capacity against 
downside risk continually utilizing unrealized gain on 
sale 

• Continue prudent finance management with 
sustainable financing 

• Secure financial stability by accumulating internal 
reserves

FP22 Operation Results and Strategy Towards Future Growth
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12Office Leasing Status

Forecast
96.7%

97.0%

91.8%

93.1%

95.7%

93.4%

96.6%

Nov. 2021

actual

(FP20)

May 2022

actual

(FP21)

Nov. 2022

actual

(FP22)

May 2023

forecast

(FP23)

Nov. 2023

forecast

(FP24)

Occupancy rate (as end of Nov. 2022)

Occupancy rate (previous forecast)

vs. FP22: ＋0.4pt
（vs. previous 

forecast: -2.0pt）

Impact from 
departures in 

Shiodome Building

vs. FP22: +0.8pt
（ vs. previous 

forecast: -1.1pt）

vs. FP23: +2.4pt

vs. FP23: -0.5pt

Prioritize occupancy improvement in leasing 
approach

vs. FP21: -4.2pt
（vs. previous 

forecast：±0.0pt）

vs.FP21: -1.6pt
（vs. previous 

forecast：-0.4pt）

vs.FP22: -0.3pt
（vs. previous 

forecast: -0.8pt）
vs. FP23: +0.8pt

vs.FP21: ±0.0pt
（vs. previous 

forecast：-0.6pt）

Impact from 
departures in 

A-PLACE Shinagawa Higashi

Impact from
departures in 

A-PLACE Shinbashi

1. Occupancy rate (actual and forecast)

➢ In FP22 ended Nov. 2022, occupancy rate was lower than the previous forecast partly due to new tenant departures
➢ For FP23 ending May 2023 onward, we aim for a steady recovery in struggling properties with leasing approaches 

prioritizing the occupancy rates of buildings
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13Leasing Status of Individual Properties (Shinbashi/Shinagawa area)

➢ While the Shinbashi and Shinagawa area remains weak, we aim for early occupancy recovery through leasing 
approaches tailored to each property

➢ Continue to enhance the competitiveness of properties through value-up construction works

TO-12 Shiodome Building

• Contracts concluded for 2.5 of the 9 floors

• Aim for a quick recovery of occupancy rate 
in FP24 ending Nov. 2023 by dividing the 
area into several lots as there are needs for 
smaller spaces

TO-16 A-PLACE Shinagawa Higashi

• Newly received tenant’s cancellation notices due to the  
change in their policies of how to use offices and cost-
cutting measures

• For vacated spaces, we are working on value-up 
measures and accentuated leasing activity to grasp 
demand of tenants searching for improving location 
and/or reducing office costs

Multiple floors Single floor

Floor space division

Area to 
be 

leased 
up

9,397
tsubo

（9 floors）

(Note) Areas do not reflect the proportion of co-ownership interest held by API

✓ With a floor plate of 1,000 

tsubo, we aim to satisfy 

large companies’ needs for 

relocation and locational 

improvement

✓ Flexible leasing by using 

dividable floor

124.98㎡（37.80 tsubo）

3,498.78㎡
（1,058.38 tsubo）

E

L

V

Approx. 100m

A
p

p
ro

x
. 4

3
m

Floor map

<End of FP20> <End of FP22>

• Conducted common area renovation work and invited 
a bicycle shop and a convenience store to the 
street-side to refresh the building

A-PLACE ShinbashiTO-8

Invited new stores 

Area to 
be 

leased 
up
481

tsubo

Area to
be leased

up
321

tsubo

<End of FP21> <End of FP22>

Contracts
concluded

for
2,712
tsubo

(2.5 floors）

Area to
be leased

up
6,685
tsubo

（6.5 floors）

Area to
be leased

up
921 tsubo

Area to 
be leased 

up
2,296
tsubo

(incl. 1,375 
tsubo newly 
cancelled )

<End of FP21> Renovation of entrance <End of FP22>
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At the end of FP22 
(Nov. 2022)

Average of FP22 
(Jun.-Nov. 2022)

TO-4 A-PLACE Aoyama

TO-22 A-PLACE Shibuya Nampeidai

• Achieved a third upward rent revision with a tenant staying since 
2013

• Since acquisition in Sep. 2021, occupancy remains at 100%
• Earnings improved thanks to upward rent revision of existing 

tenants and a tenant replacement at a higher rent

• For furnished office*, a rental application received within 2 
months from leasing had started

• We consider introduction to other properties upon examination 
of demand

97.5%
99.3% 100.0% 99.4% 99.4% 98.9%

2022/6 2022/7 2022/8 2022/9 2022/10 2022/11

99% 99%

Occupancy rate of API’s offices in the area

*Furnished offices are provided by lessor with interior fixtures and furnishings to  
reduce tenant’s relocation costs and labor and to facilitate leasing.

TO-1 TLC Ebisu Building

1. Leasing status in the greater Shibuya area

2. Vacancy rate in the Shibuya area
Source : Miki-Shoji, Co., Ltd. 

0%

4%

8%

2020/5 2020/11 2021/5 2021/11 2022/5 2022/11

Tokyo Business District (5 central wards)
Minato Ward
Shibuya Ward

Vacancy rate is 
declining, ahead of the 

overall market

3. Leasing results in the area

Rent increase

+3.2％

Contract 
renewal

161 tsubo

Occupancy rate Leasing result

End of 
FP21

End of 
FP22

100% 100%
Replaced

159 tsubo

Rent increase

+6.3％

Application 

received

within

2 months

Leased area

152 tsubo

Leasing result of furnished office

End of 
FP21

End of 
FP22

82% 100%

Rent increase

+3.1％

Contract 

renewal

464 tsubo

Occupancy rate (office) Leasing result

End of 
FP21

End of 
FP22

100% 100%

Leasing Status of Individual Properties (Greater Shibuya Area）
➢ Demand in the greater Shibuya area shows signs of recovery, and our properties in the area are making solid 

progress in their leasing

➢ Continue to pursue internal growth in our focus area of greater Shibuya

Occupancy rate
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May 2021 Nov. 2021 May 2022 Nov. 2022

Market rent

Actual rent

(¥ thousand per tsubo per month)

-600

-400

-200

0

200

400

600

All The greater 
Shibuya area

Shinagawa 
and Gotanda 

area

Osaka area Other

Office Leasing Status

1. Trend in actual-to-market rent gap

✓ Actively pursue rent growth in 
order to grow profit

✓ Focus on maintaining current 
occupancy level upon each 
area’s situation

Areas where in-place rent 
is below market

Areas where in-place rent 
is above market

(¥ mn/period)

■■ In-place rent is below market

■■ In-place rent is above market

TO-9 A-PLACE Gotanda

3. Examples of upward rent revision and tenant 
replacement

Rent 
increase

+8.7％

Area

64

tsubo

Rent 
increase

+8.4％

Area

240

tsubo

Rent gap 
at the end of FP21 
ended May 2022

+3%

Rent gap 
at the end of FP22 
ended Nov. 2022

＋4%

2. Rent gap by area

AA-7 Osaka Nakanoshima Building

Downtime

0 months

Area

306

tsubo

Rent 
increase

+23.2％

Area

561

tsubo

AA-10 Umeda Gate Tower

Upward rent 
revision

Rent growth 
through tenant 

replacement

➢ While overall market rent is declining, in-place rent fell only slightly, generating a rent gap of +4%

➢ We will flexibly adjust our leasing strategy depending upon the situation of each property. In certain cases, we will aim 
for rent growth, and in other cases prioritize occupancy

Upward rent 
revision

TO-20 Meguro Tokyu Building

Rent growth 
through tenant 

replacement

All
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1. Rent revision at lease renewals 2. Tenant replacements

➢ As the market rent is declining, the proportion of downward rent revisions at contract renewals and replacements increased

¥mn
/Period

Area with 
increased 
rent (tsubo)

310 2,266 242 1,112 252

Replaced
area (tsubo)

352 2,395 701 3,260 2,816

¥mn
/Period

13.6%

5.9%

0.7%

-0.3%

-3.1%

-9%

-6%

-3%

0%

3%

6%

9%

12%

15%

18%

-30

-20

-10

0

10

20

30

40

50

60

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Increased rent amount

Decreased rent amount

Rate of rent increase

12.0%

14.8%

0.8%

-4.9%

-7.7% -10%

-5%

0%

5%

10%

15%

20%

-50

-25

25

50

75

100

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Increased rent amount

Decreased rent amount

Rate of rent increase

Area with 
increased rent 
(tsubo)

2,089 1,762 406 598 688

Area subject to 
rent revision 
(tsubo)

3,003 3,344 4,172 5,960 4,424

0
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1. Rent revision at lease renewals 2. Tenant replacements
¥mn

/Period

➢ Upward rent revisions at lease renewals at replacements continued mainly in Osaka area 

¥mn
/Period

Area with 
increased 
rent (tsubo)

983 609 262 297 560

Replaced
area (tsubo)

983 609 262 414 659

Area with 
increased 
rent (tsubo)

254 1,874 1,957 399 239

Area subject to 
rent revision 
(tsubo)

2,313 3,901 5,472 2,873 2,887

1.1%

1.8%

2.6%

0.3%
0.8%

-1%

0%

1%

2%

3%

4%

5%

6%

7%

-2

2

4

6

8

10

12

14

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Increased rent amount

Decreased rent amount

Rate of rent increase

30.5%

22.6%

44.8%

6.4%

18.5%

-5%

5%

15%

25%

35%

45%

55%

-5

5

15

25

35

45

55

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Increased rent amount

Decreased rent amount

Rate of rent increase

0
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Address changing tenant needs 
by leveraging locational 

advantages

✓ Attracting new businesses that 
maximize the advantages of physical 
stores

➢ Signs of recovery of sales in urban retail properties have been confirmed although recovery in general is still 
underway and will require more time for earnings to fully rebound

➢ We aim to secure revenue by meeting the needs of consumers and tenants and pursuing growth by leveraging 
the characteristics of properties in prime locations

１. Sales trend in UR properties 2. Strategy for responding to changing needs 
of tenants

Strategy
✓ In DECKS Tokyo Beach, tenant sales recovered to 70% 

of pre-covid level partly due to impact of newly 
invited tenants

✓ In Tokyu Plaza Omotesando Harajuku, tenant sales 
recovered to 60% of the pre-covid level partly owing 
to the return of inbound tourists following Japan’s easing 
of entry restrictions

Sales trend in UR properties (vs. same month before the pandemic)*

0%

20%

40%

60%

80%

100%

21/12 22/1 22/2 22/3 22/4 22/5 22/6 22/7 22/8 22/9 22/10 22/11

Tokyu Plaza Omotesando Harajuku

DECKS Tokyo Beach

* From December 2018 to November 2019

✓ Secure revenue through flexible 
leasing activities

✓ Strengthen revenue structure by 
lowering dependence on tenant sales

➢ Improve occupancy rate by flexibly accommodating 
needs for short-term use and small-lots

➢ Attract experience-type facilities to capture demand 
for consumption of experience by leveraging locational 
advantages of our properties

➢ Reinforcing revenue structure by generating revenues 
other than rental income, such as the use of 
properties as advertising media
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57%
60%

74%

93% 93% 91%

100%

91%

22/4 22/5 22/6 22/7 22/8 22/9 22/10 22/11

• An event of a popular 
esports online gaming  
was held

UR-15 DECKS Tokyo Beach

Number of visitors to DECKS Tokyo Beach (vs. 2019)

Strategic Leasing of Retail Properties

1. Actively attract new businesses 2. Secure revenue through flexible approaches 
to leasing

3. Strengthen revenue structure by lowering 
dependence on tenants 

UR-1
Tokyu Plaza 
Omotesando Harajuku

• Utilizing its prime location, 
we earned advertising 
revenue by allowing third 
parties to run an 
advertisement at the 
entrance

UR-17 Q plaza HARAJUKU

UR-15 DECKS Tokyo Beach

➢ For DECKS Tokyo Beach, the number of visitors has recovered to approx. 90% of pre-covid level owing to new 
tenants from emerging businesses

➢ Continue to generate revenue through short-term events and advertising by utilizing properties’ favorable location

• A pop-up event of 
Universal Studio Japan 
was held

• Children’s play area, which opened in June 2022, has been 
performing well partly due to social networking by 
celebrities, and the facility enjoys the return of visitors
which has recovered to 90% of the pre-covid level

• People coming to the playground tend to shop in other 
stores, which contribute to the sales of entire facility  



3. Internal Growth

20

Fixed-term
lease*
92％

• Don Quijote will be open 

in Spring 2023

Stability of Retail Tenants

➢ High stability is secured as most of the retail tenants are under fixed-rent and fixed-term contracts and the lease 
expiry periods are spread out

➢ Demand for suburban retail properties remains solid and stable

２. Lease expiry diversification1. Lease of retail tenants

GLA (Retail)

62,547 tsubo

3,338
tsubo

5,945
tsubo

1,246
tsubo 735

tsubo

1,062
tsubo 665

tsubo
1,366
tsubo

6,969
tsubo

2023.5

(FP23)

2023.11

(FP24)

2024.5

(FP25)

2024.11

(FP26)

2025.5

(FP27)

2025.11

(FP28)

2026.5

(FP29)

2026.11

(FP30)

Contracted

Fixed-rent
lease*
98％

*Based on the UR and 
AA retail properties’ 
lease contracts in FP22 
ended Nov. 2022

*Based on the UR and 
AA retail properties’ 
fixed rent lease 
contracts

Lease 
period

Area

20
years

984
tsubo

3. Tenant replacement of AA retail property

AA-12 Commercial Mall Hakata
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60%

44%

32%

40%
44%

52%

70%

79%
75%

80%
74%

70%

Dec. Jan. Feb. Mar. Apr. May Jun Jul Aug Sep Oct Nov

56%

45%

22%

44%

51%53%
56%

65%67%
71%

78%79%

Dec. Jan. Feb. Mar. Apr. May Jun Jul Aug Sep Oct Nov

Status of Hotels

Actual and forecast of revenue from sales-linked rent in Kobe
Kyu Kyoryuchi 25BankanAve. for FP22 Nov. 2022

75%

Lease contract renewal in A-FLAG SAPPORO (November 2021)

• Fixed-rent income increased by setting a higher base rate from 
Nov. 2021 while no sales-linked rent assumed in forecast

• With underlying performance, we expect higher amount than the 
previous forecast

450

650

850

0 2000 2100 2360 2620 2880
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Hotel sales

Base rent up

New breakpoint

Previous breakpoint

Ave. for FP21 May 2022
45%

Room occupancy

RevPAR (vs. pre-covid*)

*Percentages are compared with the period from December 2018 to November 2019

1. Room occupancy and RevPAR

Ave. for FP22 Nov. 2022

69%
Ave. for FP21 May 2022

45%

2. Hotel contracts

➢ Room occupancies have continually recovered followed by room rate improvements

➢ For Kobe Kyu Kyoryuchi 25Bankan, revenue from sales-linked rent is expected higher than previously forecast and 
for A-FLAG SAPPORO, stable revenue is secured by increasing the fixed rent portion

UR-7 Kobe Kyu Kyoryuchi 25Bankan

UR-8
AｰFLAG
SAPPORO

FY 2018 FY 2019 FY 2020 FY 2021 FY 2022
forecast

Revenue from sales-
linked rent for FP23 is 
expected to be higher 
than previous forecast
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➢ Combined strategy of fund-recycling model and asset-recycling model for external growth

➢ Higher possibility of mid-to-long term growth and quality improvement of the portfolio, utilizing the sponsor’s 
development capabilities

Asset 
acquisition

Fund

Fund-recycling model
(asset acquisition)

Asset-recycling model
(asset replacement)

Substituting
asset

Asset
disposition

• Stable revenue base by asset acquisition

• Realize unrealized gain through asset disposition

• Disposed assets to be put back into the pipeline 

after redevelopment

• Development profit by selling assets to API

• Promote redevelopment projects

by acquiring assets from API
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➢ For acquisitions, we will focus both on current stability and on growth potential in the medium to long term, as 
market conditions remain uncertain

➢ Assets to be disposed will be selected using three criteria; 1)Profitability, 2)Building age, 3)Competitiveness

2．Disposition criteria1．Acquisition criteria

✓ Generate stable revenue through long-term 
and fixed-rent lease contract

✓ Potential revenue upside over the medium-
to long-term

Meguro Tokyu
Building

Q plaza Shinjuku-
3chome

A-PLACE
Shibuya Nampeidai

A-PLACE
Tamachi East

✓ Locational advantage and 
competitiveness of the buildings

✓ Contribution to improving
unitholder value, such as growth 
potential in DPU and NAV

A-FLAG NISHI
SHINSAIBASHI

Kyoto Karasuma
Parking Building

• Properties with relatively low yield and limited upside 
potential1) Profitability

2)

• Properties with a risk of significant rent decrease, 
long term vacancy, etc.3) 

Disposition
method

• Asset replacement in principle to improve portfolio 
profitability

• Deliver stable DPU through methods such as asset 
disposition over multiple fiscal periods and internal 
reserves

Disposition 
size

• From several billions to over 10 billion of yen/period
• Unrealized gain to total appraisal value of assets at end 

of November 2022 is 19%
(45 properties/total unrealized gain of ¥101.9 bn)

Buyers

• Assets for which profitability improvement by 
redevelopment can be expected

• Assets for which profitability improvement by 
redevelopment cannot be expected

Disposition to third parties is an option 

• Properties requiring a large amount of cash in 
future for maintenance expenses and capital 
expenditure, etc.

Building 
age

Competitive

-ness

Dispose to the sponsor and acquire 
opportunity for external growth after 
redevelopment 

※Excluding 1 property in the portfolio that has concluded sales contract
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Nihonbashi Maruzen Tokyu Building
Nihonbashi, Chuo ward
Completed: Nov. 2006
Leasable area: 12k ㎡

Sponsor Pipeline

➢ Our sponsor owns offices and retail properties with over 1,600k square meters mainly in the four major wards of 
Tokyo including the greater Shibuya area

➢ Discussion with our sponsor is ongoing for potential asset acquisition in order to enhance unitholder value

1．Principal sponsor pipeline

Retail (31 

buildings)

848k ㎡

Office (52 

buildings)

801k ㎡

Shibuya Square A/B
Dogenzaka, Shibuya Ward
Completed: Mar. 2004
Leasable area: approx. 7k ㎡/1.4k ㎡

Shibuya Minami Tokyu Building
Shibuya, Shibuya Ward
Completed: Jan. 2005
Leasable area: 14k ㎡

Shibuya Dogenzaka Tokyu Building
Dogenzaka, Shibuya Ward
Completed: Nov. 1983
Leasable area: approx. 9k ㎡

Shibuya Center Place
Dogenzaka, Shibuya Ward
Built: Nov. 1983/Remodeled: Feb. 2011
Leasable area：approx. 5k ㎡

SPLINE Aoyama Tokyu Building
Minami Aoyama, Minato Ward
Completed: Jun. 2012
Leasable area：approx. 5k ㎡

Minamiaoyama Tokyu Building
Minami Aoyama, Minato-ku
Completed: Jun. 2008
Leasable area：approx. 9k ㎡

Office (greater Shibuya area)

Kasumigaseki Tokyu Building
Kasumigaseki, Chiyoda Ward
Completed: Nov. 2010
Leasable area: approx. 12k ㎡

Ichibancho Tokyu Building
Ichibancho, Chioyoda Ward
Completed: Sep. 2002/Remodeled: Mar. 2015
Leasable area: 14k ㎡

Office (other metropolitan areas)

Tokyu Plaza Kamata
Nishi Kamata, Ota Ward
Number of stores: approx. 130
Leasable area: approx. 17k ㎡

Retail

Currently held by 
sponsor

83 buildings with

GFA of 1,648k ㎡
(As of Sep. 2022) Abeno Q’s Mall

Abeno Ward, Osaka
Number of stores: approx. 250
Leasable area: approx. 69k ㎡

Northport Mall
Tsuzuki Ward, Yokohama
Number of stores: approx. 120
Leasable area: approx. 56k ㎡
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➢ API continues its effort to achieve environmental targets such as CO2 emission reduction set in January and July 2022

A
P

I
T
R

M

2019/7

Issued the first 
green bonds

2017/9

2019/2

Became
GRESB 
Participant 
Member

2016/12

UN Global Compact 
Signatory
by Sponsor Group

2019/7

Identified Materiality

Environment

・Reduce environmental 
impact

Governance

・Management framework 
corresponding to multifaceted 
social demand towards 
sustainable society

Social

・Human capital development 
as a group of professionals

・Contribution to the local 
communities

・Health and well-being of 
tenants

・Supplier Engagement

2020/9

Established Green 
Procurement 
Standards

2016 2017 2018 2019 2020 2021 2022

2019/8

Rebalanced the asset 
management fee 
(Lowered total asset-
based fee and increased 
DPU and NOI-based fee）

MSCI ESG Rating
Ranked up to BB

2020/5

2019/4

Established
Sustainability 
Policy

Released inaugural 
Sustainability Report

2021/6

2021/12

Signatory of PRI
(Principles for 
Responsible 
Investment)

2022/1

Support of TCFD (Task 
Force on Climate-related 
Financial Disclosures)

2022/1-7

Set environment 
KPIs

・Greener portfolio
・Sustainable financing

・Procurement of 
renewable energy

2021/4

Organized Sustainability 
Promotion Council and 
established Sustainability 
Department

GRESB Real Estate 
Assessment: Recognized as 
the Asia Listed Office & Retail 
Sector Leader

Major ESG Initiatives

2022/4

Established
Climate Action 

Standards

Released the second 
Sustainability Report

2022/7

2022/7

Disclosure based on 
TCFD’s proposals
Governance/Strategy/

Risk management/
Metrics and targets

2022/12

Issued the fifth 
green bonds

2022/10

GRESB Real Estate 
Assessment: Received 5 stars 
for 5 consecutive years and 
ranked top among Japanese 
listed participants (office) for 
disclosure
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65％

72％

2022.5 2022.11

20％

22％

2022.5 2022.11

2. Progress toward objectives

Green bond ratio in 
bond issuance

after KPI setting
100%

Renewable energy procurement

Sustainable financing

Sponsor co-owned OtherRenewable 
electricity 

utilization rate  
in portfolio

22%(Note)

From 2022.10

(Note) Estimated based on FY2021 

electricity consumption

1. Environmental KPIs

＋2pt ＋7pt

Greener portfolio

72%

33

100%

27

Materiality Initiatives KPIs

E

Renewable energy procurement

・Transition to renewable electricity in all portfolio properties by the end of 
FY2025 (Note 1)

・100% reduction of CO2 generated by electricity by the end of FY2025, relative   
to FY2015 baseline (Note 1)

Greener portfolio

・70％ or more green-certified assets by 2030
・Promote green leases for 100% of new contracts

Sustainable financing

・100％ of new issuances of investment corporation bond to be green bonds (Note 2)

・Consider diversification of sustainable financing methods

(Note 2) On the condition of issuance based on the current framework

(Note 1) Excluding co-owned, sectionally owned, and land-only properties that have 
not installed renewable electricity as of July 2022

Initiatives for climate change

・Energy use:
Medium-to long-term target of 1% 
average annual reduction in energy 
use intensity

・Energy-related CO2 emissions: 
Aiming for 100% reduction of CO2 
generated by electricity by December 
31, 2025

・Water conservation:
Medium-to long-term target of 0.5% 
average annual reduction in water 
use intensity

・Waste generation:
Medium-to long-term target of 0.5% 
average annual reduction in waste 
intensity

ESG Initiatives ~ Environmental KPIs ~

Reduce environmental impact
Relevant SDGs

Q plaza 
HARAJUKU

DECKS Tokyo 
Beach

Tokyu Plaza 
Omotesando 

Harajuku

Shiodome Building

Tokyu Meguro 
Building

Green-
certified 
assets

GFA

New leases contracted
in FP ended Nov. 2022

Green lease ratio

of new lease contracted 
in FP ended Nov. 2022
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Electricity
consumption

40％

reduction

ESG Initiatives ~ Environment: Environmental Evaluation/Certification, etc. ~

A-FLAG Kotto DoriUR-11

４. Value-added construction

✓ Common-area restrooms 
expanded to improve 
tenant satisfaction

✓ Installed a personal 
grooming area with LEDs 
in the washroom space

<BEFORE> <AFTER>

E（Environment）

5. Sponsor initiatives

GRESB Real Estate Assessment

<Disclosure>
Green Eligible 

Project 

as of Nov. 2022

Issuance

capacity

LTV
46.4%

TO-９

¥221.7
bn Remaining

capacity

¥83.3bn

TO-4３. Green construction

Electricity
consumption

50％

reduction

Highest among 
Japanese listed 

participants (office)

Highest A level for five 
consecutive years

✓ Issued ¥2bn in December 
2022

１. External evaluation ２. Green bonds

API’s Materiality (core issues)

・Reduce environmental impact

Related SDGs targets (~ 2030)

7.3 By 2030, double the global rate of improvement in energy efficiency

12.5 By 2030, substantially reduce waste generation through prevention, reduction, recycling and reuse

12.8 By 2030, ensure that people everywhere have the relevant information and awareness for sustainable 
development and lifestyles in harmony with nature

<Global rating>

5 stars for five 
consecutive years

✓ Continuously promote renewal and 
renovation using green products in 
line with the Green Procurement 
Standards of TRM

✓ Reduced largely electricity
consumption by LED conversion 
works in tenant spaces in offices 
continued to conduct in FP22

A-PLACE Gotanda

Number of projects: 94

Rated capacity: 1,345 MW
(Equivalent to power consumed by

648k households

(as of November 30, 2022)

• Tokyu Land Corporation started its renewable energy 
business in 2014, and was the first Japanese real estate 
developer to join the RE100 in 2019

• To achieve RE100, TLC decided to complete transition to 
100% renewable electricity to be used in all its  
office/retail properties and to be used by all tenants 
in 2022 

outstanding

A-PLACE Aoyama

Conversion to LED lightings 
in tenant space

Conversion to LED lightings 
in tenant space
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1. For local communities

➢ TRM donated to local governments for 
the third consecutive year since 2020 
utilizing Regional Revitalization Support 
Tax System

➢ In addition to the medical technician 
support project in Hokkaido Prefecture, in 
2022, TRM made donation to the Kyoto 
City’s carbon neutrality program  

S (Social)

API’s Materiality (core issues)

・Human capital development
・Contribution to local community
・Health and well-being of tenants
・Supplier engagement

11.3 Enhance inclusive and sustainable urbanization and capacity for participatory, integrated and sustainable
human settlement planning and management in all countries

12.8 Ensure that people everywhere have the relevant information and awareness for sustainable     
development and lifestyles in harmony with nature

Related SDGs targets (~ 2030)

Donation to local governments by Asset Manager 

2. For suppliers

Shiodome summer festival

➢ API builds a good relationship with the local 
community through participation in the local event 
“Hamasite Summer Festival” co-organized by neighbor

3. For employees
Training programs by external organizations by 
Asset Manager

(Shiodome Building)

➢ This award recognizes the 
outstanding performance of property 
management staffs contributing to

４. For investors

Online financial results presentation for retail investors

➢ Held online presentation using several platforms

➢ Continuous investor relations even amid the pandemic

September 26, 
2022

Daiwa J-REIT Caravan Tokyo
About 200 individual investors gathered in the first face-to-
face seminar in two years

October 27, 
2022

Online Nihon Securities Journal, “J-REIT Online Seminar”
Delivered FP2022/05 financial results presentation on Online 
Nihon Securities Journal (Japan’s only national securities and 
financial newspaper) and YouTube

October 29, 
2022

SMBC Nikko Securities & Nikko Investor Relations, “Web 
J-REIT Fair 2022”
Received and answered questions from investors in real time 
via chat format.

PM awards

upward rent revision, lease-up, contracting green 
lease, implementation of renovation works to 
reduce environmental impact, etc.

➢ In partnership with external organizations, several programs provided 
to employees including continued training on asset management 
operations and legal compliance, as well as management training 
provided by GLOBIS, one of the largest business schools in Japan, 
business skill system learning, English conversation lesson, etc.

Position-based trainings
Management training for senior management and 
medium-level employees

Trainings for all-levels 
employees

Trainings on communication, business skills, PC skills, 
business English conversation lessons
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G (Governance)

API’s Materiality (core issues) Related SDGs targets

・ Management framework  
corresponding to multifaceted 
social demand towards a 
sustainable society

12.8 By 2030, ensure that people everywhere have the relevant information and awareness for sustainable 
development and lifestyles in harmony with nature 

1. Organizational change to strengthen our 
approach to sustainability initiatives
✓ Established Sustainability Department in April 2021

3. Appropriate decision-making process

✓ Property acquisition transaction with related-parties requires a 
resolution by the Compliance Committee to avoid conflicts of 
interest, etc. This structure should protect interests of unitholders

2. Performance-based asset management fee

Can only be resolved with two-thirds 
majority vote including the votes of 
the Compliance Officer and all the 

outside experts 

Can only be resolved by 
unanimous vote of all the 

members present including 
outside experts
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AM Fee type I
(asset based）

Total assets at end of the 
preceding FP

×
0.25％

（Upper Limit is 0.3％)

(Note) Ratio of the sum of the AM fee type I & type II to the total assets at end of each period cannot exceed 0.5%

AM Fee type II
（DPU / NOI based）

DPU
×

NOI
×

0.00021%
(Upper Limit is  0.00021％)

✓ API became the first J-REIT to introduce a DPU-based 
management fee structure

✓ Raised type II ratio effective from FP17 ended May 2020 in 
order to strengthen incentives to maximize unitholder value

16.7 Ensure responsive, inclusive, participatory and representative decision-making at all levels

ESG Initiatives ~ Governance ~
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46.0% 46.3% 46.4%

39.1% 39.1% 39.1%

2018.11

FP14

2019.5

FP15

2019.11

FP16

2020.5

FP17

2020.11

FP18

2021.5

FP19

2021.11

FP20

2022.5

FP21

2022.11

FP22

LTV Appraisal LTV

4.4

years

4.3

years

4.2

years

0.63%
0.59% 0.57% 0.55% 0.56% 0.54% 0.53% 0.54% 0.54%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%

2.0年

3.0年

4.0年

5.0年

6.0年

7.0年

2018.11

FP14

2019.5

FP15

2019.11

FP16

2020.5

FP17

2020.11

FP18

2021.5

FP19

2021.11

FP20

2022.5

FP21

2022.11

FP22

Avg. remaining years to maturity

Avg. interest rate

2022.11

FP22

1. Trend in LTV

２. Trends in average period remaining to maturity and average interest rate

¥41.0bn

*at LTV 50%

Acquisition 
capacity

AA(Stable)

*Eligible for 
BOJ purchase

Rating
(JCR)

0.54%

Avg. 
interest 

rate

4.2
years

Avg. 
remaining 
years to 
maturity

50%

40%

97.9%

Fixed 
interest 

rate ratio

99.6%

Long-
term

borrowing 
ratio

Stable Financial Management ~ LTV Management and Continuous Reduction of Debt Cost ~

46.4%

LTV

39.1%

Appraisal 
LTV

✓ LTV at the end of the FP22 ended November 2022 was 46.4% (appraisal LTV was 39.1%), being controlled within the guidance 
range of 40% to 50%

* As of Nov. 30, 2022

* As of Nov. 30, 2022

✓ While maintaining the current level of remaining years to maturity and interest rate, we will 
continue to work for debt cost reduction

2022.11

FP22
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14.5 

18.7 17.5 

12.0 12.5 
14.0 13.5 

11.0 

17.5 

14.1 15.3 
12.3 

8.9 9.1 

13.6 14.4 

9.2 
6.3 

5.0 
2.0 

2.0 

1.0 

4.0 

4.5 

3.9 

1.0 1.3 1.0 0

4

8

12

16

20

2023.5 2023.11 2024.5 2024.11 2025.5 2025.11 2026.5 2026.11 2027.5 2027.11 2028.5 2028.11 2029.5 2029.11 2030.5 2030.11 2031.5 2031.11 2032.5 ・・・ 2036.5 ・・・ 2038.5

Borrowings Investment corporation bonds

２. Lender formation (as of Nov. 30, 2022)

３. Maturity ladder (as of Nov. 30, 2022)

１. Debt refinance (in December 2022) 

✓ Diversified maturities in preparation for refinancing. Ability to flexibly meet funding needs with commitment line of ¥21.0bn

Solid Financial Base ~ Diversified Lender Formation and Well-balanced Maturity Ladder ~

（¥bn）

✓ Stability has been reinforced as we continue to shift to fixed 
interest rate and long-term debt

✓ Diversified loan amounts and lenders  

Commitment
line ¥21.0bn

Credit line
¥12.0bn

Before
After

(End of Dec. 2022)

Method
Floating interest

loan

Investment
corporation bond

(Green bond)

Amount

¥999mn/
¥1.0bn (partial 

repayment of a  
borrowing of ¥2.5bn)

¥2.0bn

Duration
1 year/
2 years 10 years

Cost
T+0.275%/
T+0.14% 0.82%

&

23%

19%

19%

9%

9%

10%

MUFG Bank
Sumitomo Mitsui Trust Bank
Mizuho Bank
Sumitomo Mitsui Banking Corporation
Development Bank of Japan
Mizuho Trust & Banking
The Bank of Fukuoka
Resona Bank
The Norinchukin Bank
Shinkin Central Bank
The 77 Bank
THE NISHI-NIPPON CITY BANK
The Gunma Bank
Nippon Life Insurance Company
Mitsui Sumitomo Insurance Company
Taiyo Life Insurance Company
Tokyo Marine & Nichido Fire Insurance
The Bank of Kyoto
Investment corporation Bonds

18 lenders

¥260.3
billion
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Financial Result (FP22 ended Nov. 2022)
vs. Previous 

period

Operating revenue ¥16.1bn +¥0.6bn

(Gain on sale of real estate) (¥0.9bn) +¥0.9bn

Profit ¥7.8bn +¥0.1bn

DPU ¥9,300 -¥210

NAV per unit ¥465,776 -¥314

Properties Under Management
(End of Nov. 2022)

vs. End of 
May 2022

Number of
properties

46 -1

AUM ¥542.4bn -¥5.5bn

Core asset   
ratio (UR+TO)

80.9% -0.2pt

Appraisal value ¥640.2bn -¥6.4bn

Unrealized gain ¥103.5bn -¥0.3bn

Internal Growth in Office 
(FP22 ended Nov. 2022)

vs. Previous 
period

Ratio of area
with increased rent

13% -1pt

Increased 
rent amount

-¥37mn -¥10mn

Increase rate -3% -1pt

Average rent ¥22.2k -¥0.3k

Rent gap +4% +1pt

Debt Finance
(End of Nov. 2022)

vs. End of 
May 2022

Interest-bearing
debts

¥260.3bn -

LTV
(book value)

46.4% +0.1pt

Avg. remaining 
years to maturity

4.2years -0.1years

Avg. interest 
rate

0.54% -

Commitment
line

¥21.0bn -

Achieving the Stable Revenue Base by Strategic Asset Management

Management Forecast
FP23 ending
May 2023

FP24 ending 
Nov. 2023

Operating revenue ¥16.1bn ¥17.1bn

(Gain on sale of real estate) (¥1.2bn) (¥2.2bn)

Profit ¥7.8bn ¥8.2bn

DPU ¥9,350 ¥9,300

(Note) Figures for “Internal Growth in Office” are calculated based on all offices of Tokyo Office Properties and Activia Account Properties.  Increased rent amount refers to the amount of the total difference before and after rent revision 
(at contract renewal or tenant replacement) adjusted for the period covered.     
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95.4%

93.4%

86.5%

90.4%

89.8%

85.3%

92.1%

2021年11月期末

実績

2022年5月期末

実績

2022年11月期末

実績

2023年5月期末

業績予想

2023年11月期末

業績予想

賃料発生稼働率（期末時点）

賃料発生稼働率（前回予想）

Forecast

Impact from individual properties

Shiodome Building -2.1%

A-PLACE Shinagawa Higashi -4.1%

A-PLACE Shinbashi -0.9%

Impact from individual properties

Shiodome Building -4.7%

A-PLACE Shinagawa Higashi -2.4%

A-PLACE Shinbashi -0.8%

Occupancy rate on cash basis (as of Nov. end 2022)

Occupancy rate on cash basis (previous forecast)

Nov. 2021

actual

May 2022

actual

Nov. 2022

actual

May 2023

forecast

Nov. 2023

forecast
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-27

-119

-262
-285

100 

108 

127 128 

21期実績 22期実績 23期予想 24期予想

✓ Base rate + metered rate account 
for approx. 70% of total electricity 
expenses

✓ In 76% of API’s portfolio, base rate 
+ metered rate of tenant spaces are 
billed to tenants at fixed unit prices 
and the rising electricity expenses will 
have a negative impact on API’s 
balance sheet

Base rate + 
metered rate

69%

➢ Increase in base rate + metered rate, which account for 70% of electricity expenses, causes deteriorated profitability, 
and in certain cases, we will request tenants to cover the increase to improve the balance of electricity income/expenses 

➢ Forecasts for FP ending May and Nov. 2023 are made assuming a further deterioration in the electricity balance

Impact of Electricity Charges

1. Breakdown of electricity expenses and income 2. Unit price and electricity balance of 
income and expensesElectricity expenses  

breakdown (FP22 actual)

Impact on DPU

-¥33 -¥146 -¥322 -¥351

Reserve
fund

Electricity balance of income and expenses  (in ¥ million)

Base rate + metered rate (indexed with FP21 as 100)

In 88% of API’s portfolio, the 
increase in fuel adjustment charge 

and renewable energy levy of 
tenant spaces is covered by 

tenants or no electricity charge is 
generated

予備費

Electricity income breakdown by 
charge type (acquisition price basis)

12% 64% 8% 16%内側

Fixed unit 
price type

Fixed and variable unit price type Pass-
through 

type

Land only
properties・
Single tenant

Properties where electricity expenses will exceed 
electricity income in tenant spaces

76%

24%
All electricity charges borne by 
tenants or no electricity charge 

is generated

64%
Increase in fuel adjustment charge and renewable 
energy levy of tenant spaces is covered by tenants

In certain cases, we will request 
tenants to cover the increase to 

improve our electricity balance in 
each property or each tenant

Renewable 
energy levy

13%

Fuel 
adjustment 

charge
18%

FP21
May 2022

actual

FP22
Nov. 2022

actual

FP23
May 2023 
forecast

FP24
Nov. 2023
forecast

Reserve
fund

FP21
May 2022

actual

FP22
Nov. 2022

actual

FP23
May 2023 
forecast

FP24
Nov. 2023
forecast
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➢Conduct a floor renovation and re-tenanting to improve visitors’ motivation to visit the facility

➢Aim to increase visitors by creating various incentives to visit middle-floors, to increase traffic in the 
entire building

7F Restaurants

6F

People visit only  
those restaurants

Multipurpose
space

(Omohara
Forest)

5F Renovation aimed to 
drive people to visit the 

facility by creating 
various incentives to 

visit

4F

3F

2F

Brand stores facing the 

street

People visit only those stores

1F

B1F

1. Floor composition of the building and purpose of renewal
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✓ Aim to revitalize the whole facility by encouraging 
people to visit 5th floor renovation

✓ In addition to retail stores, office, lounge, meeting room, pop-up 

store, free-space will be lined up based on a concept of the facility 

of “continuing to offer new value to the space”

✓ While securing fixed rent revenue through the master lease 

contract for the entire floor, we will gain a certain proportion of 

revenue based on usage of the lounge, meeting rooms, etc. which 

will be shared with the master lessee.

4th floor re-tenanting

✓ Sugi Pharmacy’s new beauty supply store will be opened

✓ The tenant will organize several events as a disseminator of latest 
information

Office

Lounge

Retail

Showroom/office

Community 
lounge

Retail

Office

Café diner
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Property name
Tokyu Plaza

Omotesando Harajuku (Note 1)
Q plaza EBISU

Kyoto Karasuma Parking 
Building

Kobe Kyu Kyoryuchi
25Bankan

A-FLAG SAPPORO A-FLAG SHIBUYA

Location Jingu-mae, Shibuya-ku, Tokyo Ebisu, Shibuya-ku, Tokyo
Moto Honenji-cho, Nakagyo-ku, 

Kyoto
Kyomachi, Chuo-ku, Kobe, Hyogo

Minami-Yonjo-Nishi, Chuo-ku, 
Sapporo, Hokkaido

Udagawa-cho, Shibuya-ku, Tokyo

Access
A 1-minute walk from Tokyo Metro 

Chiyoda Line, etc. 
“Meiji Jingumae 〈Harajuku〉” Station

A 1-minute walk from JR Yamanote
Line, etc., Tokyo Metro Hibiya Line 

“Ebisu” Station

A 1-minute walk from Hankyu Kyoto 
Line “Karasuma” Station

A 1-minute walk from subway 
Karasuma Line “Shijo” Station

A 5-minute walk from Kobe subway 
Kaigan Line “Kyu Kyoryuchi, 

Daimarumae” Station
A 9-minute walk from JR Tokaido

Line, Hankyu Kobe Line, etc. 
“Sannomiya” Station

A 2-minute walk from Sapporo 
subway Nanboku Line “Susukino” 

Station 
A 8-minute walk from Sapporo 

subway Toho Line
“Hosui-susukino” Station

A 4-minute walk from Tokyo Metro 
Ginza Line, etc., Tokyu Denentoshi

Line, etc. “Shibuya” Station  
A 5-minute walk from Keio 

Inogashira Line “Shibuya” Station / 
A 6-minute walk from JR Yamanote

Line, etc. “Shibuya” Station

Construction date (Note 2) March 2012 August 2008 July 2006 January 2010 May 1980 June 1988

Number of floors
7 floors above / 

2 floors underground 
6 floors above /

1 floor underground
9 floors above /

1 floor underground
18 floors above /

3 floors underground
12 floors above /

1 floor underground
5 floors above /

1 floor underground

Total leasable area  (Note 3) 4,918.40m2 4,024.88m2 21,616.04m2 19,653.90㎡ 21,229.16㎡ 3,403.07㎡

Key tenant（Note 3） Baroque Japan Limited Tokyu Sports Oasis Inc. Times24 Co., Ltd. Plan Do See Inc. Tokyu Hotels Co., Ltd. G.U. CO., LTD.

Number of tenants (Note 3） 24 4 2 5 14 2

Portfolio ~ Urban Retail Properties / Tokyo Office Properties (1/2) ~

(Note 1) Tokyu Plaza Omotesando Harajuku, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land) and Q plaza HARAJUKU are calculated based on the pro rata share of the co-ownership interests (75%, 49%, 30% and 60%, respectively). 
(Note 2) Construction date of the main building, as described in the property registry. For properties with several main buildings, the completion date of the oldest building is listed. However, for A-FLAG SHIBUYA, the date of inspection

confirmation completion of construction written on the certificate of inspection is provided. 
(Note 3) Gross floor area, total leasable area, key tenant and number of tenants are as of November 30, 2022. The same shall apply hereinafter for the Portfolio pages.

Property name Q plaza SHINSAIBASHI A-FLAG KOTTO DORI A-FLAG BIJUTSUKAN DORI A-FLAG DAIKANYAMA WEST DECKS Tokyo Beach (Note 1)
Tokyu Plaza Ginza (Land) 

(Note 1)

Location
Shinsaibashisuji, Chuo-ku,

Osaka-city, Osaka
Minami-Aoyama, Tokyo Minami-Aoyama, Tokyo Sarugakucho, Shibuya-ku, Tokyo Daiba, Minato-ku, Tokyo Ginza, Chuo-ku, Tokyo

Access
A 1-minute walk from Osaka Metro

Midosuji Line, etc. 
“Shinsaibashi” Station

A 4-minute walk from Tokyo Metro 
Ginza Line, etc. 

“Omotesando” Station

A 7-minute walk from
Tokyo Metro Ginza Line, etc. 

“Omotesando” Station

A 4-minute walk from
Tokyu Toyoko Line

“Daikanyama” Station

A 2-minute walk from Tokyo 
Waterfront New Transit Waterfront 

Line “Odaibakaihinkoen” Station 
A 5-minute walk from the Tokyo 

Waterfront Area Rapid Transit Rinkai
Line “Tokyo Teleport” Station

A 1-minute walk from Tokyo Metro 
Ginza Line, etc. “Ginza” Station 

(directly connected to the station)

Construction date (Note 2) November 2007 January 1992 December 1998 April 1992 June 1996 -

Number of floors
8 floors above /

2 floors underground
5 floors above /

2 floors underground
2 floors above /

2 floors underground
4 floors above /

2 floors underground
8 floors above -

Total leasable area  (Note 3) 2,820.23㎡ 2,656.53 ㎡ 1,994.65 ㎡ 2,579.08 ㎡ 16,119.47㎡ 1,130.04㎡

Key tenant（Note 3） cocokara fine Inc. AMAN CO., LTD. BLUE NOTE JAPAN, INC. - (undisclosed) CA Sega Joypolis Ltd. Sumitomo Mitsui Trust Bank, Limited

Number of tenants (Note 3） 6 8 4 1 76 1

Property name Q plaza HARAJUKU (Note 1)

Location Jingu-mae, Shibuya-ku, Tokyo

Access
A 2-minute walk from Tokyo Metro 
Chiyoda Line, etc. “Meiji-jingumae

<Harajuku>” Station

Construction date (Note 2) March 2015

Number of floors

(Bldg. A) 11 floors above / 
2 floors underground

(Bldg. B) 2 floors above /
1 floor underground

Total leasable area  3,378.49㎡

Key tenant Take and Give Needs Co., Ltd

Number of tenants 14

Property name TLC Ebisu Building A-PLACE Ebisu Minami A-PLACE Yoyogi A-PLACE Aoyama

Location Ebisu, Shibuya-ku, Tokyo Ebisu-Minami, Shibuya-ku, Tokyo Sendagaya, Shibuya-ku, Tokyo Kita-Aoyama, Minato-ku, Tokyo

Access

A 4-minute walk from JR Yamanote
Line, etc. "Ebisu" Station

A 6-minute walk from Tokyo Metro 
Hibiya Line  "Ebisu" Station

A 4-minute walk from
JR Yamanote Line, etc. Tokyo Metro 

Hibiya Line "Ebisu" Station 

A 3-minute walk fromJR Yamanote
Line, etc., Toei Oedo Line

"Yoyogi" Station 

A 4-minute walk from
Tokyo Metro Ginza Line

"Gaienmae" Station

Construction date (Note 2) March 1993 January 1995 February 2007 September 1966

Number of floors
9 floors above /

1 floor underground
6 floors above /

1 floor underground
10 floors above /

1 floor underground
9 floors above /

1 floor underground

Total leasable area 7,342.60m2 7,950.49m2 3,106.17m2 7,303.69m2
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Property name Luogo Shiodome (Note 1) TAMACHI SQUARE (Land) A-PLACE Ikebukuro A-PLACE Shinbashi A-PLACE Gotanda A-PLACE Shinagawa

Location Higashi Shinbashi, Minato-ku, Tokyo Shiba, Minato-ku, Tokyo
Minami Ikebukuro, Toshima-ku, 

Tokyo
Shinbashi, Minato-ku, Tokyo Nishigotanda, Shinagawa-ku, Tokyo Konan, Minato-ku, Tokyo

Access

A 4-minute walk from
Toei Oedo Line, Yurikamome

"Shiodome" Station / A 5-minute 
walk from JR Yamanote Line, etc. 

Tokyo Metro Ginza Line, Toei 
Asakusa Line, Yurikamome

"Shinbashi" Station

A 2-minute walk from
Toei Asakusa Line, etc. 

"Mita“ Station 
A 4-minute walk from
JR Yamanote Line, etc. 

“Tamachi” Station

A 6-minute walk from
JR Yamanote Line, etc., Tokyo
Metro Marunouchi Line, etc.,
Seibu Ikebukuro Line, etc.

"Ikebukuro" Station

A 3-minute walk from
JR Yamanote Line, etc.,
Tokyo Metro Ginza Line,

Toei Asakusa Line, Yurikamome
"Shinbashi" Station

A 3-minute walk from
Toei Asakusa Line
"Gotanda" Station

A 4-minute walk from
JR Yamanote Line
"Gotanda" Station

A 4-minute walk from
JR Yamanote Line, etc.,

Keikyu Main Line
"Shinagawa“ Station

Construction date (Note 2) July 2004 - October 2011 March 1999 February 2012 September 1991

Number of floors
11 floors above /

1 floor underground
-

7 floors above /
1 floor underground

9 floors above /
2 floors underground

10 floors above /
1 floor underground

8 floors above /
1 floor underground

Total leasable area 3,581.08m2 1,287.96m2 3,409.73㎡ 5,054.19㎡ 4,028.69㎡ 2,986.36㎡

Portfolio ~ Tokyo Office Properties (2/2) ~

(Note 1) Luogo Shiodome, Shiodome Building and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership interests (80%, 35% and 51%, respectively). 
(Note 2) Construction date of the main building, as described in the property registry. For properties with several main buildings, the completion date of the oldest building is listed. However, for A-PLACE Shinbashi, the date of inspection 

confirmation completion of construction written on the certificate of inspection is provided. 

Property name
OSAKI WIZTOWER

(4-11th floors)
Shiodome Building (Note 1) A-PLACE Ebisu Higashi A-PLACE Shibuya Konnoh A-PLACE Gotanda Ekimae A-PLACE Shinagawa Higashi

Location Osaki, Shinagawa-ku, Tokyo Kaigan, Minato-ku, Tokyo Higashi, Shibuya-ku, Tokyo Shibuya, Shibuya-ku, Tokyo NishiGotanda, Shinagawa-ku, Tokyo Konan, Minato-ku, Tokyo

Access
A 4-minute walk from

JR Yamanote Line, etc.,
"Osaki" Station

A 3-minute walk from JR Yamanote
Line, etc. “Hamamatsucho” Station
A 3-minute walk from Toei Oedo

Line, etc. “Daimon” Station

A 6-minute walk from
JR Yamanote Line, etc.

“Ebisu" Station

A 4-minute walk from
JR Yamanote Line, etc.

“Shibuya” Station

A 1-minute walk from
JR Yamanote Line, Toei Asakusa 

Line, Tokyu Ikegami Line
“Gotanda” Station

A 7-minute walk from 
JR Yamanote Line, 
Keikyu Main Line

“Shinagawa” Station

Construction date (Note 2) January 2014 December 2007 January 1992 March 1992 November 1993 August 1985

Number of floors
25 floors above / 2 floors 

underground (whole building)
24 floors above /

2 floors underground 
10 floors above /

2 floors underground
8 floors above /

1 floor underground
9 floors above /

1 floor underground
8 floors above /

1 floor underground

Total leasable area 7,193.28㎡ (Sectional ownership) 28,136.05㎡ 4,010.69㎡ 3,010.53㎡ 4,333.64㎡ 14,658.98㎡

Property name Ebisu Prime Square (Note 1) A-PLACE Tamachi East Meguro Tokyu Building Q plaza Shinjuku-3chome A-PLACE Shibuya Nampeidai

Location Hiroo, Shibuya-ku, Tokyo Shibaura, Minato-ku, Tokyo Kami-osaki, Shinagawa-ku, Tokyo Shinjuku, Shinjuku-ku, Tokyo Nampeidai-cho, Shibuya-ku, Tokyo

Access

A 6-minute walk from JR Yamanote

Line, etc., Tokyo Metro Hibiya Line 

“Ebisu” Station

A 2-minute walk from Tamachi
Station on the JR Yamanote Line and 

Keihin-Tohoku Line / A 5-minute 
walk from Mita Station on the Toei 

Asakusa Line and Mita Line

A 4-minute walk from Meguro 
Station on the JR Yamanote Line. 

A 5-minute walk from Meguro 
Station on the Tokyu Meguro Line, 
Tokyo Metro Nammboku Line, and 

Toei Mita Line

A 1-minute walk from Shinjuku 3-
chome Station on the Tokyo Metro 
Marunouchi line, etc. / A 6-minute 

walk from Shinjuku Station on the JR 
Yamanote Line, etc.,Keio Line, 

Odakyu Line, Tokyo Metro Oedo Line, 
etc. 

A 7-minute walk from Shibuya 
Station on the JR Yamanote Line, 
etc., Tokyo Metro Ginza line, etc., 

Tokyu Denentoshi Line, and Toyoko
Line 

A 6-minute walk from Shibuya 
Station on the Keio Inokashira Line

Construction date (Note 2) January 1997 April 2003 December 2002 August 1992 July 1989

Number of floors
10 floors above /

1 floor underground
10 floors above /

1 floor underground
7 floors above

8 floors above /
2 floors underground 

8 floors above /
1 floor underground

Total leasable area 18,059.66㎡ 4,288.88㎡ 6,993.70㎡ 4,528.01㎡ 4,373.54㎡
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Property name icot Omori Market Square Sagamihara Umeda Gate Tower A-PLACE Bashamichi Commercial Mall Hakata A-PLACE Shinsaibashi

Location Omorikita, Ota-ku, Tokyo
Shimokuzawa, Chuo-ku,

Sagamihara-city, Kanagawa
Tsurunocho, Kita-ku, Osaka, Osaka

Honcho, Naka-ku, Yokohama,
Kanagawa

Tokojimachi, Hakata-ku,
Fukuoka-city, Fukuoka

Nishishinsaibashi, Chuo-ku, 
Osaka-city, Osaka

Access
A 3-minute walk from
JR Keihintohoku Line

"Omori" Station

A 15-minute walk from JR 
Sagamihara Line

“Minamihashimoto” Station

A 3-minute walk from Hankyu Kyoto 
Line, etc. “Osaka Umeda”

Station / A 6-minute walk from 
Osaka Metro Midosuji Line “Umeda”
Station / A 7-minute walk from JR 
Tokaido Main Line “Osaka” Station

A 1-minute walk from Minatomirai
Line “Bashamichi” Station

A 7-minute walk from 
JR Negishi Line
“Kannai” Station

A 16-minute walk from JR 
Kagoshima Main Line
“Takeshita” Station

4-minute walk from Osaka Metro 
Midosuji Line, etc. “Shinsaibashi” 

Station 
A 5-minute walk

from Osaka Metro Midosuji Line, etc. 
“Namba” Station

Construction date March 2007 June 2014 January 2010 May 1975 November 2005 April 1986

Number of floors
7 floors above /

1 floor underground
2 floors above

21 floors above / 1 floor 
underground (whole building)

12 floors above /
2 floors underground

3 floors above
14 floors above /

2 floors underground

Total leasable area 6,209.78㎡ 15,152.42㎡ 13,513.73㎡(sectional ownership) 9,710.91㎡ 9,612.88㎡ 15,897.10㎡

Portfolio ~ Activia Account Properties ~

Property name Amagsaki Q’s MALL (Land) icot Nakamozu icot Mizonokuchi icot Tama Center A-PLACE Kanayama Osaka Nakanoshima Building

Location Shioe, Amagasaki City, Hyogo
Nakamozucho,

Kita-ku, Sakai City, Osaka
Mizonokuchi, Takatsu-ku,
Kawasaki City, Kanagawa

Ochiai, Tama City, Tokyo
Kanayama, Naka-ku, Nagoya City,

Aichi
Nakanoshima, Kita-ku, Osaka City,

Osaka

Access
A 2-minute walk from

JR Tokaido Main Line, etc.
"Amagasaki" Station

A 6-minute walk from Osaka
Metro Midosuji Line

"Nakamozu" Station / A 6-minute 
walk from Nankai Koya

Line “Shirasagi” Station / A 8-minute 
walk from Nankai Koya

Line “Nakamozu” Station

A 13-minute walk from
Tokyu Denen Toshi Line, etc.

"Takatsu" Station

A 4-minute walk from Keio
Sagamihara Line "Keio Tama

Center" Station, Odakyu Tama Line 
"Odakyu Tama Center“ Station, 

Tama Toshi Monorail 
"Tama Center" Station

A 1-minute walk from
Nagoya Municipal Subway Meijo

Line "Kanayama“ Station 
A 2-minute walk from

JR Chuo Line, etc., Meitetsu Nagoya 
Main Line

"Kanayama" Station

A 1-minute walk from
Keihan Nakanoshima Line

“Oebashi” Station
A 5-minute walk from Osaka Metro 
Midosuji Line “Yodoyabashi” Station 

Construction date - June 2007 July 1998 March 2006 February 2009 March 1984

Number of floors - 3 floors above
4 floors above /

1 floor underground
15 floors above / 1 floor 

underground (whole building)
9 floors above /

1 floor underground
15 floors above /

3 floors underground

Total leasable area 27,465.44㎡ 28,098.02m2 14,032.05m2 5,181.58m2(sectional ownership) 9,314.90m2 20,125.63m2
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Three major 

metropolitan areas

89％

Other major 

cities

6%

Wards of Tokyo 

other than 6 wards

6%
‐1 min

10%

1-5 mins

63%

5-10 mins

27%

‐1 min

21%

1-5 mins

57％

5-10 mins

8%

More than 

10 minutes

13%

Retail

41%
Office

59%

Service

43％

Manufacturing

16%

Wholesale, 

retail

16%

Finance, 

insurance

6%

Other 11%

Real estate 6%

Transportation, 

telecom

3%

Area

AreaCategory

Average
21.5 years

Category AreaAge

End
tenant

industry

Area

Walking
distance

from
nearest
station

End
tenant

industry

Portfolio Summary ~ At End of the 22nd Period Ended November 2022 ~

Tokyo Office Properties

Urban Retail PropertiesOverall portfolio

Activia Account Properties

UR and TO
81%

Walking 
distance 

from 
nearest 
station

(Note 1) Industrial distribution is based on annual rents and others are based on acquisition prices.
(Note 2) “6 central wards of Tokyo” refers to Shibuya ward, Minato ward, Chuo ward, Chiyoda ward, Shinjuku ward and Shinagawa ward.
(Note 3) Average of property age is calculated excluding the properties API owns only land. 

Urban 

Retail

34%

Tokyo 

Office

47%

Activia 

Account

19%

‐10 yrs

6%

10-20 yrs

53%

20yrs-

41%

6 central wards 

of Tokyo

74%

Three major 

metropolitan 

areas

24%

Other major cities

2%

‐1 min

62%

1-5 mins

35%

5-10 mins

3%

Retail

44%

Hotel

13%

Food 

service

8%

Office

2%

Service

18%

Other

14％

6 central wards 

of Tokyo

71%

Wards of 

Tokyo other 

than 6 wards

2%

Three major 

metropolitan areas

25%

Other major cities

2%

6 central wards 

of Tokyo

98%

Wards of Tokyo other 

than 6 wards

2%

Walking
distance

from
nearest
station
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3. Average monthly rents for Tokyo Office Properties
(incl. common service fee)

End-tenant Property name

Total 
leased 
area 
(㎡)

Ratio of
leased
area
(%)

(Note 2)

Lease 
expiration

(Note 4)

1.
Sumitomo Mitsui  
Trust Bank, Limited

Tokyu Plaza Ginza (Land) (Note3)

TAMACHI SQUARE (Land)
Amagasaki Q’s MALL (Land)

29,883 7.4
2089.1
2074.5
2042.1

2. Kohnan Shoji Co., Ltd. icot Nakamozu 26,529 6.5 2027.7

3. Times24 Co., Ltd. Kyoto Karasuma Parking Building 21,224 5.2 2026.7

4. Tokyu Hotels Co., Ltd. A-FLAG SAPPORO 18,891 4.7 2027.3

5. Plan・Do・See Inc Kobe Kyu Kyoryuchi 25Bankan 14,195 3.5 2051.2

6. Room’s TAISHODO icot Mizonokuchi 14,032 3.5 2023.7

7.
K’S HOLDINGS  
CORPORATION

Market Square Sagamihara 11,863 2.9 2034.6

8. MUFG Bank, Ltd.
icot Nakamozu
icot Tama Center
A-PLACE Kanayama

5,609 1.4 -

9. CA Sega Joypolis Ltd. DECKS Tokyo Beach (Note 3) 4,911 1.2 2036.7

10. - icot Omori - - -

Tokyo Office properties
Tokyo Office properties

(at IPO) (Note)

May 2015
7th Period

¥22,242
(+15.7%)

¥19,548
（+1.4%）

Nov. 2015
8th Period

¥22,127
（-0.5%）

¥19,995
（+2.3%）

May 2016
9th Period

¥23,358
(+5.6%)

¥20,406
（+2.1%）

Nov. 2016
10th Period

¥23,441
（+0.4%）

¥20,748
（+1.7%）

May 2017
11th Period

¥23,323
(-0.5%)

¥21,253
（+2.4%）

Nov. 2017
12th Period

¥23,510
(+0.8%)

¥21,681
（+2.0%）

May 2018
13th Period

¥23,761
(+1.1%)

¥21,870
（+0.9%）

Nov. 2018
14th Period

¥24,420
(+2.8%)

¥21,981
（+0.5%）

May 2019
15th Period

¥24,657
(+1.0%)

¥22,390
(+1.9%)

Nov. 2019
16th Period

¥25,180
(+2.1%)

¥22,919
（+2.4%）

May 2020
17th Period

¥24,969
(-0.8%)

¥23,318
（+1.7%）

Nov. 2020
18th Period

¥25,199
(+0.9%)

¥23,553
（+1.0%）

May 2021
19th Period

¥25,569
(+1.5%)

¥24,353
（+3.4%）

Nov. 2021
20th Period

¥26,222
(+2.6%)

¥24,433
（+0.3%）

May 2022
21st Period

¥26,114
(-0.4%)

¥24,154
（-1.1%）

Nov. 2022
22nd Period

¥25,791
(-1.2%)

¥24,237
（+0.3%）

10 Largest Tenants /Average Monthly Rents for TO Properties/Contract Period & Remaining Years

1. 10 largest tenants by leased area (Note 1)

(Note 1) Based on the lease agreements as of November 30, 2022.
(Note 2) The percentage of area for each end-tenant is the ratio to the total leased area of API’s portfolio as of November 30, 

2022.
(Note 3) Tokyu Plaza Ginza (Land) and DECKS Tokyo Beach are calculated based on the pro rata share of the co-ownership 

interests (30% and 49%, respectively).
(Note 4) “-” denotes that the data is not disclosed due to no consent from tenants. 

2. Contract period and remaining contract period

Urban
Retail

Tokyo
Office

Activia
Account

Total

Contract Period (Year) 18.3(9.7) 4.5(3.9) 9.1(6.5) 9.8(6.2)

Remaining Contract Period (Year) 14.9(6.3) 2.6(2.1) 4.3(2.5) 6.8(3.4)

(Note 1) The figures in the parenthesis are excluding those of Tokyu Plaza Ginza (Land), TAMACHI SQUARE (Land) and Amagasaki 
Q’s MALL (Land). 

(Note 2) Based on the lease agreements as of November 30, 2022.
(Note 3) The figures are based on rents.

(Note) “Tokyo Office properties (at IPO)” refers to 6 properties: TLC Ebisu Building, A-PLACE 
Ebisu-Minami, A-PLACE Yoyogi, A-PLACE Aoyama, Luogo Shiodome and A-PLACE Ikebukuro.
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331,551 331,558 331,397 338,760 338,149 338,319 

128,826 131,386 124,351 121,477 127,940 127,456 

460,378 462,945 455,748 460,237 466,090 465,776 

2020.5

(FP17)

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Net asset per unit (\)

Unrealized gain per unit (\)

506,272 505,577 505,024 543,438 542,745 536,689 

99,353 101,328 95,902 
99,946 103,960 103,566

605,626 606,906 600,927 
643,384 646,705 640,256 

2020.5

(FP17)

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Portfolio unrealized gain (\ million)

Total book value at end of period (\ million)

➢ Total assets at end of FP22 were ¥561.6bn, down ¥0.5bn from end of the previous FP

➢ NAV per unit stood at ¥465,776, down ¥314 from the previous FP, and unrealized gain decreased to ¥103.5bn, down
¥0.3bn from the previous FP due to sale of property

3. Unrealized gain in portfolio

2. Trend in NAV per unit

Financial Results: Balance Sheet ~ The 22nd Period Ended November 2022 ~

1. Balance sheet (vs. the previous FP)

～～～～～～

2022.11

(FP22)

2022.11

(FP22)

(in millions of yen)

2022.5 2022.11
Change

(21st) (22nd)

Assets

Current assets 18,083 23,567 +5,484

Cash and deposits, etc. 16,608 22,185 +5,577

Other 1,475 1,382 -93

Non-current assets 544,189 538,114 -6,074

Total property, plant and 
equipment

533,689 527,633 -6,056

Total intangible assets 9,059 9,061 +1

Other 1,440 1,420 -19

Total assets 562,272 561,682 -589

Liabilities

Interest-bearing debts 260,350 259,349 -1

Short-term borrowings - 999 +999

Current portion of
Investment corporation 
bonds

1,000 - -1,000

Current portion of
long-term borrowings

26,500 32,250 +5,750

Investment corporation 
bonds

25,700 25,700 -

Long-term borrowings 207,150 201,400 -5,750

Leasehold and guarantee
deposits, etc.

27,154 26,427 -727

Total liabilities 287,504 286,776 -728

Net assets

Unitholders' capital 270,963 270,963 -

Surplus 3,804 3,942 +138

Total net assets 274,768 274,906 +138

Total liabilities and net assets 562,272 561,682 -589

～～～～～～
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（in millions of yen）

Result of 
Period ended
Nov. 2022

Difference from the result of 
Period ended May 2022

Forecast for 
Period ended
Nov. 2022
(As of July 
14,2022)

Difference from previous forecast
for Period ended Nov. 2022

Rent and common service fee 13,278 -812
Downtime, etc.-726, Rent revision-21, Asset 
disposition-79 13,251 +27 Sales-linked rent+31

Parking lot fees and usages fees for 
warehouse

414 +15 394 +20

Utility charge reimbursement 1,024 +203 841 +183

Other revenue 492 +291 Cancellation penalty+303 423 +69 Cancellation penalty+47

Total leasing business revenue 15,211 -301 14,911 +299

Gain on sale of real estate properties 967 +967
A-FLAG KITA SHINSAIBASHI+87, Luogo
Shiodome(20% co-ownership interest)+879 970 -3

Operating revenue 16,178 +665 15,882 +295

Management operation expenses 1,258 -11 BM fee-7 1,267 -9

Utilities expenses 1,175 +256 935 +239

Tax and public dues 1,413 +139 New acquisition+101 1,422 -8

Repair & maintenance expenses 320 -25 331 -10

Other expenses related leasing business 352 -29 364 -11

Total expenses related to leasing business 4,520 +330 4,321 +198

NOI (excl. gain on sales) 10,690 -632 10,589 +101

Depreciation, etc. 1,376 +8 1,376 -

NOI after depreciations (excl. gain on sales) 9,314 -640 9,213 +100

Profit (loss) from real estate leasing business 
(incl. Gain on sale)

10,281 +327 10,184 +97

General administrative expenses 1,360 +31 Non-deductible＋40, AM fee-11 1,349 +10

Operating profit 8,920 +295 8,834 +86

Total non-operating expenses 924 +6 945 -20 Interest payment, etc.-23

Ordinary profit 7,997 +262 7,888 +108

Profit 7,844 +112 7,773 +70

DPU ¥9,300 -¥210 ¥9,300 -
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（in millions of yen）

Forecast for  
Period ending

May 2023

Difference from the result of 
Period ended Nov. 2022

Forecast for 
Period ending

Nov. 2023

Difference from forecast
for Period ending May 2023

Rent and common service fee 13,529 +250
Asset reshuffle+214, Downtime, etc.+69, Rent  
revision-55 13,567 +37 Downtime. etc.-25, Rent revision+34

Parking lot fees and usages fees for 
warehouse

398 -16 401 +3

Utility charge reimbursement 805 -219 889 +83

Other revenue 131 -361 Cancellation penalty-330 53 -78

Total leasing business revenue 14,864 -346 14,911 +46

Gain on sale of real estate properties 1,285 +318
Luogo Shiodome (29 % co-ownership interest)

＋405, A-FLAG KITA SHINSAIBASHI-87 2,261 +975
Luogo Shiodome(51 % co-ownership
interest)+975

Operating revenue 16,149 -28 17,172 +1,022

Management operation expenses 1,249 -8 PM fee-16, CM fee+4 1,371 +122 PM fee+45, other+74

Utilities expenses 1,104 -71 1,220 +116

Tax and public dues 1,425 +11 1,478 +53

Repair & maintenance expenses 413 +92 Office+42, Retail+50 578 +164 Office+226, Retail-61

Other expenses related leasing business 339 -13 390 +51

Total expenses related to leasing business 4,531 +11 5,038 +507

NOI (excl. Gain on sale) 10,332 -358 9,872 -460

Depreciation, etc. 1,456 +80
AF NISHI SHINSAIBASHI+38, Loss on disposal of 
non-current asset+18 1,463 +6

NOI after depreciations (excl. Gain on sales) 8,876 -438 8,408 -467

Profit (loss) from real estate leasing business 
(incl. Gain on sales)

10,161 -119 10,669 +507

General administrative expenses 1,317 -43 Non-deductible‐27, AM fee-28 1,356 +39 AM fee+16

Operating profit 8,844 -76 9,313 +468

Total non-operating expenses 964 +39 Interest payment, etc.+39 1,034 +70 Interest payment, etc.+70

Ordinary profit 7,880 -116 8,278 +398

Profit 7,865 +20 8,277 +412

DPU ¥9,350 +¥50 ¥9,300 -¥50

Financial Forecasts ~ The 23rd Period Ending May 2023 and the 24th Period Ending November 2023 ~ 

(Note) Figures for Asset reshuffle reflects the difference arising from acquisition of A-FLAG NISHI SHINSAIBASHI and disposition of Luogo Shiodome and A-FLAG KITA SHINSAIBASHI.
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（in millions of yen）

Category Property # Property name
Acquisition price

(A)
Investment ratio

（％）
Book value as of

Nov. 30, 2022 (B)

Appraisal value Difference from 
previous period

(D-C)

Difference from 
acquisition price

(D-A)

Difference from
book value

(D-B)
As of May 31, 2022 

(C)
As of Nov. 30, 2022

(D)
Cap rate as of 

Nov. 30, 2022 (E)

UR-1 Tokyu Plaza Omotesando Harajuku (Note1) 45,000 8.3% 44,434 62,100 62,250 2.7% 150 17,250 17,815 

UR-3 Q plaza EBISU 8,430 1.6% 8,115 11,700 11,600 3.2% -100 3,170 3,484 

UR-5 Kyoto Karasuma Parking Building 8,860 1.6% 8,621 10,300 10,300 4.6% 0 1,440 1,678 

UR-7 Kobe Kyu Kyoryuchi 25Bankan 21,330 3.9% 19,901 26,800 27,000 3.8% 200 5,670 7,098 

UR-8 A-FLAG SAPPORO 4,410 0.8% 5,123 7,470 7,490 5.4% 20 3,080 2,366 

UR-9 A-FLAG SHIBUYA 6,370 1.2% 6,408 7,890 7,780 3.9% -110 1,410 1,371 

UR-10 Q plaza SHINSAIBASHI 13,350 2.5% 13,361 14,400 14,400 3.6% 0 1,050 1,038 

UR-11 A-FLAG KOTTO DORI 4,370 0.8% 4,377 4,850 4,730 3.2% -120 360 352 

UR-12 A-FLAG BIJUTSUKAN DORI 4,700 0.9% 4,689 4,890 4,970 3.4% 80 270 280 

UR-13 A-FLAG DAIKANYAMA WEST 2,280 0.4% 2,428 2,300 2,210 3.9% -90 -70 -218 

UR-15 DECKS Tokyo Beach (Note1) 12,740 2.3% 12,899 12,005 11,956 4.0% -49 -784 -943 

UR-16 Tokyu Plaza Ginza (Land) (Note1) 37,500 6.9% 37,895 39,000 39,000 2.6% 0 1,500 1,104 

UR-17 Q plaza HARAJUKU (Note1) 13,200 2.4% 13,294 12,800 12,800 3.0% 0 -400 -494 

Subtotal 182,540 33.7% 181,552 216,505 216,486 - -19 33,946 34,933 

TO-1 TLC Ebisu Building 7,400 1.4% 7,115 12,200 12,400 3.4% 200 5,000 5,284 

TO-2 A-PLACE Ebisu Minami 9,640 1.8% 9,526 16,300 16,700 3.3% 400 7,060 7,173 

TO-3 A-PLACE Yoyogi 4,070 0.8% 3,813 5,060 5,070 3.7% 10 1,000 1,256 

TO-4 A-PLACE Aoyama 8,790 1.6% 8,520 11,000 11,000 3.8% 0 2,210 2,479 

TO-5 Luogo Shiodome (Note1) 3,632 0.7% 3,510 5,120 5,120 3.4% 0 1,488 1,609 

TO-6 TAMACHI SQUARE (Land) 2,338 0.4% 2,362 2,940 3,020 3.2% 80 682 657 

TO-7 A-PLACE Ikebukuro 3,990 0.7% 3,620 5,830 5,830 3.7% 0 1,840 2,209 

TO-8 A-PLACE Shinbashi 5,650 1.0% 5,714 7,420 7,420 3.5% 0 1,770 1,705 

TO-9 A-PLACE Gotanda 5,730 1.1% 5,339 7,790 7,990 3.5% 200 2,260 2,650 

TO-10 A-PLACE Shinagawa 3,800 0.7% 3,761 6,640 6,640 3.2% 0 2,840 2,878 

TO-11 OSAKI WIZTOWER 10,690 2.0% 10,327 14,800 14,800 3.2% 0 4,110 4,472 

TO-12 Shiodome Building (Note1) 71,600 13.2% 70,155 76,650 75,950 3.2% -700 4,350 5,794 

TO-13 A-PLACE Ebisu Higashi 7,072 1.3% 6,947 7,790 7,790 3.5% 0 718 842 

TO-14 A-PLACE Shibuya Konnoh 4,810 0.9% 4,884 5,860 5,860 3.4% 0 1,050 975 

TO-15 A-PLACE Gotanda Ekimae 7,280 1.3% 7,588 7,870 7,890 3.6% 20 610 301 

TO-16 A-PLACE Shinagawa Higashi 18,800 3.5% 18,704 21,700 19,500 3.7% -2,200 700 795 

TO-18 Ebisu Prime Square (Note1) 30,700 5.7% 30,951 31,400 32,000 3.3% 600 1,300 1,048 

TO-19 A-PLACE Tamachi East 6,800 1.3% 6,842 7,230 7,250 3.3% 20 450 407 

TO-20 Meguro Tokyu Building 16,300 3.0% 16,363 16,800 16,600 3.1% -200 300 236 

TO-21 Q plaza Shinjuku-3chome 18,400 3.4% 18,513 19,200 19,400 3.5% 200 1,000 886 

TO-22 A-PLACE Shibuya Nampeidai 8,800 1.6% 8,857 9,290 9,290 3.2% 0 490 432 

Subtotal 256,292 47.3% 253,419 298,890 297,520 - -1,370 41,228 44,100 

AA-1 Amagasaki Q's MALL (Land) 12,000 2.2% 12,113 14,200 14,200 4.2% 0 2,200 2,086 

AA-2 icot Nakamozu 8,500 1.6% 8,068 10,600 10,600 4.8% 0 2,100 2,531 

AA-4 icot Mizonokuchi 2,710 0.5% 2,570 3,250 3,250 5.4% 0 540 679 

AA-5 icot Tama Center 2,840 0.5% 2,509 3,970 4,010 4.8% 40 1,170 1,500 

AA-6 A-PLACE Kanayama 6,980 1.3% 6,024 8,760 8,730 4.9% -30 1,750 2,705 

AA-7 Osaka Nakanoshima Building 11,100 2.0% 11,075 18,100 18,700 3.5% 600 7,600 7,624 

AA-8 icot Omori 5,790 1.1% 5,635 7,050 7,270 4.1% 220 1,480 1,634 

AA-9 Market Square Sagamihara 4,820 0.9% 4,520 5,010 5,010 5.3% 0 190 489 

AA-10 Umeda Gate Tower 19,000 3.5% 18,921 21,600 21,600 3.5% 0 2,600 2,678 

AA-11 A-PLACE Bashamichi 3,930 0.7% 4,049 5,100 5,190 4.7% 90 1,260 1,140 

AA-12 Commercial Mall Hakata 6,100 1.1% 6,263 5,720 5,790 4.8% 70 -310 -473 

AA-13 A-PLACE Shinsaibashi 19,800 3.7% 19,965 22,000 21,900 3.6% -100 2,100 1,934 

Subtotal 103,570 19.1% 101,718 125,360 126,250 - 890 22,680 24,531 

Total 542,402 100.0% 536,689 640,755 640,256 - -499 97,854 103,566 

Appraisal Values of Properties   ~ At End of the 22nd Period Ended November 30, 2022 ~

(Note 1) Tokyu Plaza Omotesando Harajuku, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land), Q plaza HARAJUKU, Luogo Shiodome, Shiodome Building and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership 
interests (75%, 49%, 30%, 60%, 80%, 35% and 51%, respectively). 
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Category
Property 

#
Property name

Acquisition 
price
(A)

Investment 
ratio
(%)

Appraisal 
agency

（Note 1)

Appraisal 
value

Capitalization value

PML
(%)

Direct 
capitalization 

method

Capitalization 
method

Discounted 
cash flow 
method

Discount rate
(%)

Terminal 
capitalization 

rate(%)

NOI
(Note 2)

UR-1 Tokyu Plaza Omotesando Harajuku (Note 3) 45,000 8.3% J 62,250 62,400 2.7% 62,025 2.4% 2.7% 1,683 5.3

UR-3 Q plaza EBISU (Note 4) 8,430 1.6% T 11,600 11,800 3.2% 11,500 3.4%/3.3% 3.4% 379 5.9

UR-5 Kyoto Karasuma Parking Building 8,860 1.6% D 10,300 10,300 4.6% 10,300 4.6% 4.8% 491 Less than 0.1

UR-7 Kobe Kyu Kyoryuchi 25Bankan 21,330 3.9% J 27,000 27,600 3.8% 26,300 3.6% 4.0% 1,059 1.5

UR-8 A-FLAG SAPPORO (Note 5) 4,410 0.8% D 7,490 7,480 5.4% 7,490 5.2% 5.6% 474 1.1

UR-9 A-FLAG SHIBUYA 6,370 1.2% D 7,780 7,850 3.9% 7,750 3.7% 4.1% 316 8.5

UR-10 Q plaza SHINSAIBASHI 13,350 2.5% V 14,400 14,300 3.6% 14,500 3.4% 3.8% 518 2.6

UR-11 A-FLAG KOTTO DORI 4,370 0.8% D 4,730 4,840 3.2% 4,680 3.0% 3.4% 168 6.3

UR-12 A-FLAG BIJUTSUKAN DORI 4,700 0.9% J 4,970 5,070 3.4% 4,870 3.2% 3.6% 176 5.6

UR-13 A-FLAG DAIKANYAMA WEST 2,280 0.4% V 2,210 2,230 3.9% 2,180 3.7% 4.1% 84 5.1

UR-15 DECKS Tokyo Beach (Note 3) 12,740 2.3% M 11,956 12,593 4.0% 11,662 3.8% 4.2% 545 6.7

UR-16 Tokyu Plaza Ginza (Land) (Note 3) 37,500 6.9% M 39,000 38,400 2.6% 39,000 2.5% - 951 (Note 6) -

UR-17 Q plaza HARAJUKU (Note 3) 13,200 2.4% V 12,800 12,960 3.0% 12,540 2.7% 3.1% 389 5.6

TO-1 TLC Ebisu Building 7,400 1.4% T 12,400 12,900 3.4% 12,200 3.5% 3.6% 474 6.1

TO-2 A-PLACE Ebisu Minami 9,640 1.8% T 16,700 16,100 3.3% 16,900 3.4% 3.5% 541 8.2

TO-3 A-PLACE Yoyogi 4,070 0.8% V 5,070 5,130 3.7% 5,010 3.5% 3.9% 196 4.8

TO-4 A-PLACE Aoyama (Note 5) 8,790 1.6% D 11,000 10,900 3.8% 11,000 3.6% 4.0% 436 8.6

TO-5 Luogo Shiodome (Note 3) 3,632 0.7% D 5,120 5,200 3.4% 5,080 3.2% 3.6% 185 0.3

TO-6 TAMACHI SQUARE (Land) 2,338 0.4% T 3,020 3,170 3.2% 2,960 3.6% 3.4% 101 (Note 6) -

TO-7 A-PLACE Ikebukuro 3,990 0.7% J 5,830 5,880 3.7% 5,770 3.5% 3.8% 225 5.0

TO-8 A-PLACE Shinbashi 5,650 1.0% J 7,420 7,470 3.5% 7,370 3.2% 3.5% 274 6.5

TO-9 A-PLACE Gotanda 5,730 1.1% M 7,990 8,110 3.5% 7,860 3.3% 3.7% 287 7.4

TO-10 A-PLACE Shinagawa 3,800 0.7% J 6,640 6,730 3.2% 6,550 3.0% 3.3% 219 7.8

(Note 1) Abbreviation represents each appraisal agency as follows J：Japan Real Estate Institute, T：The Tanizawa Sōgō Appraisal, D：Daiwa Real Estate Appraisal Corp., V：Japan Valuers, and M：JLL Morii Valuation & Appraisal K.K.
(Note 2) Calculated based on Direct capitalization method.
(Note 3) Tokyu Plaza Omotesando Harajuku, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land), Q plaza HARAJUKU and Luogo Shiodome are calculated based on the pro rata share of the co-ownership interests (75%, 49%, 30%, 60% and 80%, respectively). 
(Note 4) The discount rate for Q plaza Ebisu is 3.4% from the 1st to the 3rd year, and 3.3% from the 4th year onwards.
(Note 5) Seismic strengthening works were conducted at A-FLAG SAPPORO and A-PLACE Aoyama, in June 2007 and July 2008, respectively. 
(Note 6) Not listed as we own only the land for Tokyu Plaza Ginza (Land) and TAMACHI SQUARE (Land). 

Portfolio Appraisal Values Status/PML (1/2)
(in millions of yen)
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Category
Property 

#
Property name

Acquisition 
price
(A)

Investment 
ratio
(%)

Appraisal 
agency

（Note 1)

Appraisal 
value

Capitalization value

PML
(%)

Direct 
capitalization 

method

Capitalization 
method

Discounted 
cash flow 
method

Discount rate
(%)

Terminal 
capitalization 

rate(%)

NOI
(Note 2)

TO-11 OSAKI WIZTOWER 10,690 2.0% D 14,800 14,900 3.2% 14,700 2.9% 3.3% 498 1.3

TO-12 Shiodome Building (Note 3) 71,600 13.2% M 75,950 80,500 3.2% 74,200 3.0% 3.4% 2,610 1.4

TO-13 A-PLACE Ebisu Higashi 7,072 1.3% V 7,790 7,920 3.5% 7,660 3.3% 3.7% 287 6.0

TO-14 A-PLACE Shibuya Konnoh 4,810 0.9% V 5,860 5,840 3.4% 5,870 3.1% 3.5% 207 5.7

TO-15 A-PLACE Gotanda Ekimae 7,280 1.3% V 7,890 7,900 3.6% 7,880 3.3% 3.7% 297 7.1

TO-16 A-PLACE Shinagawa Higashi 18,800 3.5% M 19,500 20,400 3.7% 19,100 3.5% 3.9% 810 6.1

TO-18 Ebisu Prime Square (Note 3) 30,700 5.7% M 32,000 32,640 3.3% 31,263 3.1% 3.5% 1,138 2.9

TO-19 A-PLACE Tamachi East 6,800 1.3% V 7,250 7,400 3.3% 7,090 3.1% 3.5% 259 5.9

TO-20 Meguro Tokyu Building 16,300 3.0% J 16,600 16,600 3.1% 16,500 2.8% 3.1% 530 5.9

TO-21 Q plaza Shinjuku-3chome 18,400 3.4% V 19,400 19,700 3.5% 19,100 3.3% 3.7% 684 5.0

TO-22 A-PLACE Shibuya Nampeidai 8,800 1.6% V 9,290 9,360 3.2% 9,220 2.9% 3.3% 302 6.4

AA-１ Amagasaki Q's MALL (Land) 12,000 2.2% J 14,200 14,400 4.2% 14,000 3.9% 4.4% 600 (Note 4) -

AA-２ icot Nakamozu (Note 5) 8,500 1.6% T 10,600 10,900 4.8% 10,500 4.8%/4.9% 5.0% 541 3.2

AA-４ icot Mizonokuchi 2,710 0.5% M 3,250 3,320 5.4% 3,170 5.2% 5.8% 182 7.9

AA-５ icot Tama Center 2,840 0.5% J 4,010 4,020 4.8% 4,000 4.4% 5.0% 196 2.4

AA-６ A-PLACE Kanayama 6,980 1.3% V 8,730 8,810 4.9% 8,650 4.7% 5.1% 441 3.7

AA-７ Osaka Nakanoshima Building 11,100 2.0% J 18,700 18,900 3.5% 18,500 3.3% 3.6% 711 3.0

AA-８ icot Omori 5,790 1.1% J 7,270 7,300 4.1% 7,230 3.9% 4.2% 304 5.8

AA-９ Market Square Sagamihara 4,820 0.9% V 5,010 5,030 5.3% 4,990 5.1% 5.5% 263 6.6

AA-10 Umeda Gate Tower 19,000 3.5% D 21,600 21,900 3.5% 21,400 3.3% 3.7% 794 1.1

AA-11 A-PLACE Bashamichi 3,930 0.7% M 5,190 5,320 4.7% 5,050 4.4% 4.9% 264 6.4

AA-12 Commercial Mall Hakata 6,100 1.1% V 5,790 5,780 4.8% 5,790 4.5% 4.9% 280 0.7

AA-13 A-PLACE Shinsaibashi 19,800 3.7% V 21,900 22,200 3.6% 21,500 3.4% 3.8% 837 2.6

46 properties at end of Nov. 2022 542,402 100.0% - 640,256 650,453 - 632,860 - - 23,231 (Note 6) 2.6

(Note 1) Abbreviation represents each appraisal agency as follows J：Japan Real Estate Institute, T：The Tanizawa Sōgō Appraisal, D：Daiwa Real Estate Appraisal Corp., V：Japan Valuers, and M：JLL Morii Valuation & Appraisal K.K.
(Note 2) Calculated based on Direct capitalization method.
(Note 3) Shiodome Building and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership interests (35% and 51%, respectively). 
(Note 4) Not listed as we own only the land for Amagasaki Q’s MALL (Land). 
(Note 5) Discount rate for icot Nakamozu is 4.8% from 1st to 5th year, 4.9% from 6th year onwards. 
(Note 6) Calculation is based on the seismic data derived from the “National Seismic Hazard Maps for Japan” publicized by the Headquarters for Earthquake Research Promotion, Ministry of Education, Culture, Sports, Science and 

Technologies in Dec. 2012. The figures are rounded to the first decimal place. PML for the entire portfolio is based on the “Report of portfolio seismic PML analysis” as of Dec. 2022.

Portfolio Appraisal Values Status/PML (2/2)
(in millions of yen)



Appendix

49

Category Property # Property name Acquisition date
At 

acquisition

2012.11
(2nd 

Period)

2013.5
(3rd 

Period)

2013.11
(4th 

Period)

2014.5
(5th 

Period)

2014.11
(6th 

Period)

2015.5
(7th 

Period)

2015.11
(8th 

Period)

2016.5
(9th 

Period)

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)

2020.5
(17th 

Period)

2020.11
(18th 

Period)

2021.5
(19th 

Period)

2021.11
(20th 

Period)

2022.5
(21st 

Period)

2022.11
(22nd
Period)

UR-1
Tokyu Plaza Omotesando
Harajuku (Note 2)

Jun. 13th, 2012 3.8% 3.7% 3.7% 3.6% 3.4% 3.3% 3.2% 3.1% 3.1% 3.0% 2.9% 2.8% 2.8% 2.7% 2.7% 2.6% 2.6% 2.6% 2.7% 2.7% 2.7% 2.7%

UR-3 Q plaza EBISU Jun. 13th, 2012 4.3% 4.3% 4.2% 4.2% 4.1% 4.0% 3.9% 3.8% 3.7% 3.6% 3.5% 3.4% 3.3% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%

UR-5 Kyoto Karasuma Parking Building Jun. 13th, 2012 5.7% 5.7% 5.7% 5.6% 5.5% 5.4% 5.3% 5.2% 5.1% 5.0% 4.9% 4.9% 4.9% 4.9% 4.9% 4.8% 4.8% 4.8% 4.7% 4.7% 4.6% 4.6%

UR-7 Kobe Kyu Kyoryuchi 25Bankan Dec. 19th, 2013 4.8% - - - 4.7% 4.6% 4.5% 4.3% 4.2% 4.1% 4.1% 4.0% 4.0% 4.0% 3.9% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8%

UR-8 A-FLAG SAPPORO Dec. 19th, 2013 6.5% - - - 6.2% 6.0% 6.0% 5.9% 5.8% 5.7% 5.6% 5.5% 5.5% 5.5% 5.5% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4%

UR-9 A-FLAG SHIBUYA Dec. 19th, 2013 4.8% - - - 4.7% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 4.0% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9%

UR-10 Q plaza SHINSAIBASHI Dec. 16th, 2015 3.9% - - - - - - - 3.9% 3.8% 3.7% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6%

UR-11 A-FLAG KOTTO DORI Dec. 20th, 2016 3.8% - - - - - - - - - 3.6% 3.5% 3.5% 3.5% 3.5% 3.4% 3.4% 3.4% 3.4% 3.4% 3.2% 3.2%

UR-12 A-FLAG BIJUTSUKAN DORI Dec. 2nd, 2016 3.8% - - - - - - - - - 3.6% 3.6% 3.6% 3.6% 3.6% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.4%

UR-13 A-FLAG DAIKANYAMA WEST Jan. 6th, 2017 4.1% - - - - - - - - - 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9%

UR-15 DECKS Tokyo Beach (Note 2) Jan. 5th, 2018 4.0% - - - - - - - - - - - 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%

UR-16 Tokyu Plaza Ginza (Land) (Note 2) Jan. 10th, 2019 2.6% - - - - - - - - - - - - - 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%

UR-17 Q plaza HARAJUKU (Note 2) Jan. 10th, 2019 3.0% - - - - - - - - - - - - - 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

TO-1 TLC Ebisu Building Jun. 13th, 2012 4.7% 4.7% 4.6% 4.6% 4.5% 4.3% 4.2% 4.1% 4.1% 4.0% 3.9% 3.8% 3.7% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.5% 3.4%

TO-2 A-PLACE Ebisu Minami Jun. 13th, 2012 4.6% 4.6% 4.5% 4.5% 4.4% 4.2% 4.1% 4.0% 4.0% 3.9% 3.8% 3.7% 3.6% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.4% 3.3%

TO-3 A-PLACE Yoyogi Jun. 13th, 2012 4.6% 4.6% 4.5% 4.6% 4.5% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.8% 3.7% 3.7%

TO-4 A-PLACE Aoyama Jun. 13th, 2012 4.9% 4.9% 4.9% 4.8% 4.7% 4.6% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 4.0% 4.0% 4.0% 3.9% 3.9% 3.9% 3.9% 3.9% 3.8% 3.8%

TO-5 Luogo Shiodome (Note 2) Jun. 13th, 2012 4.5% 4.5% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 3.9% 3.8% 3.7% 3.6% 3.6% 3.6% 3.6% 3.5% 3.5% 3.5% 3.5% 3.5% 3.4% 3.4%

TO-6 TAMACHI SQUARE (Land) Jun. 13th, 2012 4.4% - - - 4.4% 4.3% 4.2% 4.1% 4.0% 3.9% 3.8% 3.7% 3.7% 3.6% 3.5% 3.4% 3.4% 3.4% 3.4% 3.4% 3.3% 3.2%

TO-7 A-PLACE Ikebukuro Jun. 13th, 2012 5.1% 5.1% 5.0% 4.9% 4.9% 4.8% 4.6% 4.5% 4.5% 4.4% 4.3% 4.3% 4.2% 4.1% 4.0% 3.9% 3.9% 3.9% 3.9% 3.8% 3.7% 3.7%

TO-8 A-PLACE Shinbashi Apr. 19th, 2013 4.7% - 4.6% 4.5% 4.4% 4.3% 4.2% 4.1% 4.1% 4.0% 3.9% 3.9% 3.9% 3.8% 3.8% 3.7% 3.7% 3.7% 3.7% 3.6% 3.5% 3.5%

TO-9 A-PLACE Gotanda Jan. 10th, 2014 4.4% - - - 4.3% 4.3% 4.2% 4.1% 4.0% 3.9% 3.8% 3.7% 3.7% 3.7% 3.6% 3.5% 3.5% 3.5% 3.5% 3.5% 3.6% 3.5%

TO-10 A-PLACE Shinagawa Jan. 10th, 2014 4.4% - - - 4.3% 4.2% 4.1% 4.0% 4.0% 3.9% 3.8% 3.8% 3.7% 3.6% 3.5% 3.4% 3.4% 3.4% 3.4% 3.3% 3.2% 3.2%

TO-11 OSAKI WIZTOWER Jun. 24th, 2014 4.3% - - - - 4.2% 4.1% 3.9% 3.8% 3.7% 3.6% 3.5% 3.5% 3.5% 3.5% 3.3% 3.3% 3.3% 3.3% 3.3% 3.2% 3.2%

TO-12 Shiodome Building (Note 3)

Jan. 9th, 2015 3.9% - - - - - 3.8% 3.8%
3.7% 3.6%

3.5% 3.5% 3.4% 3.4% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.2%Dec. 16th, 2015 3.8% - - - - - - -

Dec. 2nd, 2016 3.6% - - - - - - - - -

TO-13 A-PLACE Ebisu Higashi Jul. 29th, 2015 4.1% - - - - - - 4.0% 4.0% 3.9% 3.8% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.6% 3.5% 3.5%

TO-14 A-PLACE Shibuya Konnoh Oct. 1st, 2015 4.0% - - - - - - 4.0% 3.9% 3.8% 3.7% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.5% 3.4% 3.4%

TO-15 A-PLACE Gotanda Ekimae Jul. 1st, 2016 4.1% - - - - - - - - 4.0% 3.9% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8% 3.7% 3.6% 3.6%

TO-16 A-PLACE Shinagawa Higashi Mar. 16th, 2017 4.0% - - - - - - - - - 4.0% 3.9% 3.9% 3.9% 3.9% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8% 3.7%

TO-18 Ebisu Prime Square (Note 2) Jan. 10th, 2020 - - - - - - - - - - - - - - - - 3.4% 3.4% 3.4% 3.4% 3.4% 3.3%

TO-19 A-PLACE Tamachi East Oct. 29th, 2021 - - - - - - - - - - - - - - - - - - - 3.4% 3.3% 3.3%

TO-20 Meguro Tokyu Building Sep. 10th, 2021 - - - - - - - - - - - - - - - - - - - 3.2% 3.1% 3.1%

TO-21 Q plaza Shinjuku-3chome Sep. 10th, 2021 - - - - - - - - - - - - - - - - - - - 3.5% 3.5% 3.5%

TO-22 A-PLACE Shibuya Nampeidai Sep. 10th, 2021 - - - - - - - - - - - - - - - - - - - 3.3% 3.2% 3.2%

AA-1 Amagasaki Q's MALL (Land) Jun. 13th, 2012 5.0% 5.0% 5.0% 4.9% 4.8% 4.8% 4.8% 4.7% 4.6% 4.5% 4.4% 4.3% 4.3% 4.3% 4.3% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%

AA-2 icot Nakamozu Jun. 13th, 2012 6.0% 6.0% 5.9% 5.8% 5.6% 5.5% 5.4% 5.3% 5.3% 5.2% 5.2% 5.2% 5.1% 5.0% 4.9% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8%

AA-4 icot Mizonokuchi Jun. 13th, 2012 6.0% 6.0% 6.0% 5.9% 5.8% 5.8% 5.7% 5.6% 5.5% 5.4% 5.4% 5.4% 5.4% 5.5% 5.5% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4%

AA-5 icot Tama Center Jun. 13th, 2012 6.2% 6.2% 6.2% 6.1% 6.0% 5.9% 5.8% 5.7% 5.6% 5.4% 5.3% 5.2% 5.1% 5.1% 5.1% 5.0% 5.0% 5.0% 5.0% 5.0% 4.9% 4.8%

AA-6 A-PLACE Kanayama Jun. 13th, 2012 5.3% 5.3% 5.2% 5.4% 5.4% 5.4% 5.4% 5.3% 5.2% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.0% 4.9% 4.9%

AA-7 Osaka Nakanoshima Building
(Note 4)

Jan. 25th, 2013 5.0% - 5.0% 5.0% 4.9% 4.8%
4.6% 4.5% 4.5% 4.4% 4.3% 4.2% 4.1% 4.0% 3.9% 3.8% 3.8% 3.8% 3.8% 3.7% 3.6% 3.5%

Dec. 19th, 2014 4.8% - - - - -

AA-8 icot Omori Dec. 19th, 2013 5.1% - - - 5.0% 4.9% 4.8% 4.7% 4.7% 4.7% 4.6% 4.5% 4.4% 4.4% 4.4% 4.3% 4.3% 4.3% 4.3% 4.3% 4.2% 4.1%

AA-9 Market Square Sagamihara Jan. 9th, 2015 5.6% - - - - - 5.5% 5.4% 5.4% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3%

AA-10 Umeda Gate Tower Sep. 21st, 2016 4.0% - - - - - - - - 3.9% 3.8% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.6% 3.5% 3.5%

AA-11 A-PLACE Bashamichi Oct. 6th, 2016 5.1% - - - - - - - - 5.0% 4.9% 4.9% 4.9% 4.9% 4.9% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.7%

AA-12 Commercial Mall Hakata Jan. 5th, 2018 4.8% - - - - - - - - - - - 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8% 4.8%

AA-13 A-PLACE Shinsaibashi Jan. 10th, 2019 3.8% - - - - - - - - - - - - - 3.8% 3.8% 3.8% 3.8% 3.8% 3.7% 3.6% 3.6%

(Note 1) Calculated based on direct capitalization method. 
(Note 2) Tokyu Plaza Omotesando Harajuku, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land), Q plaza HARAJUKU, Luogo Shiodome and Ebisu Prime Square are calculated based on the pro rata share of the co-ownership interests (75%, 49%, 30%, 60%,

80% and 51%, respectively). 
(Note 3) Regarding Shiodome Building, the first row, the second row and the third row represent the figures for the stake acquired on January 9, 2015, December 16, 2015 and December 2, 2016 (co-ownership of 15%, 10% and 10%, respectively). 
(Note 4) Regarding Osaka Nakanoshima Building, the first row represents the figures for the stake acquired on January 25, 2013 and the second row represents the figures for the stake acquired on December 19, 2014 

(co-ownership of 50% each).  

Trend in Cap Rate (Note 1)
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Category
Property 

#
Property name

2012.11
(FP2)

2013.5
(FP3)

2013.11
(FP4)

2014.5
(FP5)

2014.11
(FP6)

2015.5
(FP7)

2015.11
(FP8)

2016.5
(FP9)

2016.11
(FP10)

2017.5
(FP11)

2017.11
(FP12)

2018.5
(FP13)

2018.11
(FP14)

2019.5
(FP15)

2019.11
(FP16)

2020.5
(FP17)

2020.11
(FP18)

2021.5
(FP19)

2021.11
(FP20)

2022.5
(FP21)

2022.11
(FP22)

UR-1
Tokyu Plaza Omotesando
Harajuku

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.6% 98.6% 99.4% 97.5% 93.1% 93.6%

UR-3 Q plaza EBISU 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-5
Kyoto Karasuma Parking 
Building

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-7 Kobe Kyu Kyoryuchi 25Bankan - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.0% 98.0% 91.6%

UR-8 A-FLAG SAPPORO - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.6% 100.0% 98.3% 96.0% 96.1% 96.1% 96.4%

UR-9 A-FLAG SHIBUYA - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-10 Q plaza SHINSAIBASHI - - - - - - - 88.4% 100.0% 100.0% 100.0% 88.4% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-11 A-FLAG KOTTO DORI - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 88.9% 88.9% 88.9% 100.0%

UR-12 A-FLAG BIJUTSUKAN DORI - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-13 A-FLAG DAIKANYAMA WEST - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-15 DECKS Tokyo Beach - - - - - - - - - - - 100.0% 99.7% 100.0% 99.2% 99.1% 96.8% 94.9% 95.0% 97.0% 95.8%

UR-16 Tokyu Plaza Ginza (Land) - - - - - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

UR-17 Q plaza HARAJUKU - - - - - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 95.2% 93.0% 97.0% 94.8%

UR average rate 99.5% 99.6% 99.1% 99.6% 100.0% 99.8% 100.0% 99.7% 99.4% 99.8% 100.0% 99.7% 100.0% 100.0% 99.8% 99.8% 98.9% 97.8% 97.5% 97.7% 96.6%

TO-1 TLC Ebisu Building 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 87.5% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 93.2% 88.7% 82.2% 82.5% 100.0%

TO-2 A-PLACE Ebisu Minami 100.0% 96.1% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 92.3% 100.0% 100.0% 100.0% 100.0%

TO-3 A-PLACE Yoyogi 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 88.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-4 A-PLACE Aoyama 86.7% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-5 Luogo Shiodome 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 87.3% 79.1% 91.8% 79.1%

TO-6 TAMACHI SQUARE (Land) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-7 A-PLACE Ikebukuro 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-8 A-PLACE Shinbashi - 84.6% 88.4% 100.0% 100.0% 98.7% 97.8% 100.0% 100.0% 100.0% 100.0% 100.0% 98.7% 98.7% 100.0% 100.0% 100.0% 100.0% 100.0% 79.0% 79.0%

TO-9 A-PLACE Gotanda - - - 100.0% 100.0% 100.0% 100.0% 100.0% 89.3% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 89.3% 100.0% 100.0%

TO-10 A-PLACE Shinagawa - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 86.4% 100.0%

TO-11 OSAKI WIZTOWER - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-12 Shiodome Building - - - - - 98.2% 93.2% 98.2% 99.4% 99.9% 99.7% 99.9% 100.0% 100.0% 99.7% 100.0% 99.7% 99.5% 99.5% 97.8% 69.5%

TO-13 A-PLACE Ebisu Higashi - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-14 A-PLACE Shibuya Konnoh - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TO-15 A-PLACE Gotanda Ekimae - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 88.6% 100.0% 100.0% 100.0% 100.0%

TO-16 A-PLACE Shinagawa Higashi - - - - - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 95.2% 95.2% 95.2% 74.4%

TO-18 Ebisu Prime Square - - - - - - - - - - - - - - - 98.2% 94.2% 89.6% 93.2% 97.6% 96.9%

TO-19 A-PLACE Tamachi East - - - - - - - - - - - - - - - - - - 98.8% 100.0% 100.0%

TO-20 Meguro Tokyu Building - - - - - - - - - - - - - - - - - - 100.0% 100.0% 100.0%

TO-21 Q plaza Shinjuku-3chome - - - - - - - - - - - - - - - - - - 100.0% 100.0% 100.0%

TO-22 A-PLACE Shibuya Nampeidai - - - - - - - - - - - - - - - - - - 100.0% 100.0% 100.0%

TO average rate 97.4% 97.5% 98.6% 100.0% 100.0% 99.6% 97.5% 99.6% 98.9% 100.0% 99.9% 100.0% 99.9% 99.9% 99.9% 99.7% 97.8% 96.7% 96.7% 96.7% 89.9%

AA-1 Amagasaki Q's MALL (Land) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-2 icot Nakamozu 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-4 icot Mizonokuchi 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-5 icot Tama Center 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.6% 100.0% 100.0%

AA-6 A-PLACE Kanayama 100.0% 100.0% 98.6% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-7 Osaka Nakanoshima Building - 99.6% 100.0% 97.3% 98.2% 97.9% 97.9% 100.0% 100.0% 96.9% 100.0% 98.4% 100.0% 99.9% 99.9% 100.0% 100.0% 99.5% 99.5% 100.0% 99.1%

AA-8 icot Omori - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-9 Market Square Sagamihara - - - - - 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-10 Umeda Gate Tower - - - - - - - - 93.6% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 85.5% 93.5% 97.8%

AA-11 A-PLACE Bashamichi - - - - - - - - 99.1% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 98.3% 100.0% 100.0% 100.0% 100.0% 100.0%

AA-12 Commercial Mall Hakata - - - - - - - - - - - 97.0% 97.0% 97.0% 95.0% 100.0% 92.7% 87.0% 89.7% 90.3% 90.3%

AA-13 A-PLACE Shinsaibashi - - - - - - - - - - - - - 90.7% 100.0% 100.0% 100.0% 100.0% 100.0% 97.0% 95.9%

AA average rate 100.0% 100.0% 99.9% 99.8% 99.8% 99.7% 99.7% 100.0% 99.4% 99.6% 100.0% 99.6% 99.8% 99.0% 99.7% 99.9% 99.6% 99.2% 98.2% 98.7% 98.8%

Total portfolio average 99.4% 99.4% 99.4% 99.8% 99.9% 99.7% 99.2% 99.8% 99.3% 99.8% 100.0% 99.8% 99.9% 99.5% 99.8% 99.8% 98.9% 98.1% 97.5% 97.8% 95.2%

Occupancy Rate by Property ~ Average at End of Period Since 2nd Period Ended November 2012 ~

(Note 1) The occupancy rate refers to the share of the total leased area to the total leasable area of each property at the end of month. The figures are rounded to the first decimal place.
(Note 2) Average rate for each asset category and total portfolio average rate are at the end of respective period. (Assets disposed of during the relevant period are not included)
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10%
Service
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3%

Drug Store

2%

Fitness
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Cram School
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Other

7%
Land
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52%

Overall Portfolio by Rent and Details of Response to COVID-19 ～ Response to retail tenants ～

By rent
（overall portfolio）

Breakdown of
temporary rent reduction

283
retail tenants

430
office tenants

Temporary
rent reduction

169 tenants

✓Most rent relief requests come 
from restaurant & bar followed 
by apparel, other retail 

✓ Among retail tenants composing 

approx. 40% of all tenants, the 
most important sector in terms of 

rent is apparel
Retail

40％

Breakdown of
lease cancellation

Lease
cancellation

86 tenants

✓ Restaurant & bar accounts for 
most of lease cancellation, followed 
by other retail, apparel and service

Office, etc. 

60％

Restaurant 

& Bar

30

Other retail

21

Apparel

18

Service

11

Entertainment

2

Fitness

2

Medical clinic

1 Cram school

1
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5 central wards of Tokyo Marunouchi, Otemachi Shibuya, Ebisu

Osaka Nagoya

20,000

30,000
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Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

(¥)

10,000

20,000

30,000

40,000

50,000

60,000

Mar-05 Mar-07 Mar-09 Mar-11 Mar-13 Mar-15 Mar-17 Mar-19 Mar-21

Grade A Grade A- Grade B(¥)

Grade Ａ
¥34,750

Grade B
¥21,650

Vacancy Rate by Area and Trends of Average Rent for 23 Wards of Tokyo

Nagoya 5.8%

Grade Ａ-
¥24,000

Shibuya, Ebisu
2.1%

Osaka 3.5%

5 central 
wards of 
Tokyo 4.6%

Marunouchi, 
Otemachi
3.4%

Vacancy trend (Q1/2007 – Q3/2022)

Estimated contracted rent average (Q1/2005 – Q3/2022)

(Note) Grade A: Office buildings within the 5 central wards of Tokyo, with more than 6,500 tsubo of total leasable area, 10,000 tsubo of gross floor area, 500 tsubo of basic floor area and aged less than 11 years. 
Grade A-: Office buildings within the 23 wards of Tokyo, with more than 4,500 tsubo of total leasable area, 7,000 tsubo of gross floor area, 250 tsubo of basic floor area and complying with the new earthquake resistance standard.
Grade B: Office buildings within the 23 wards of Tokyo, having more than 2,000 tsubo of basic floor area, between 2,000 and 7,000 tsubo of gross area, and complying with the new earthquake resistance standard. 

(Source) CBRE K.K.
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2017-2021

Average (actual)

1.11million ㎡/year

2022-2026

Average (forecast)

0.84 million ㎡/year

Top 5 areas + Shibuya area

Supply of Large-Scale Office Buildings in 23 Wards of Tokyo

(10 thousands ㎡)

(Note) “Large-scale office buildings” refers to office buildings with a total office floor area of 10,000 ㎡ or more.

➢ The report released in July 2022 indicates no significant fluctuation from the previous forecast, and oversupply trend has 
not been seen  

（10 thousands ㎡）

Supply trend（1996-2026) Supply forecast (2022-2026)
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137

Mori Trust（ Actual Previous forecast New forecast）
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Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22

Unit Price Performance and Volume ~ Since June 1, 2020 ~

(Note) The performance of TSE REIT index is indexed to API unit price as of June 1, 2020.

0

December 30, 2022

Unit price (LHS) ¥413,000

TSE REIT index 1,894pt

Volume (RHS)

Market Cap ¥335.5bn

(¥/unit) (Unit)
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End of Nov. 2022 (the 22nd Period) End of May 2022 (the 21st Period)

# of 
unit-

holders
Ratio

# of 
units

Ratio
# of 
unit-

holders
Ratio

# of 
units

Ratio

Individual,
other

7,881 91.9% 38,447 4.7% 7,867 92.0% 36,987 4.6%

Financial
institution

178 2.1% 472,841 58.2% 180 2.1% 471,199 58.0%

Other 
domestic
company

202 2.4% 100,517 12.4% 195 2.3% 99,012 12.2%

Foreign
institution, 
other

292 3.4% 162,567 20.0% 284 3.3% 167,938 20.7%

Securities 
company

22 0.3% 38,192 4.7% 21 0.2% 37,428 4.6%

Total 8,575 100.0% 812,564 100.0% 8,547 100.0% 812,564 100.0%

By
Investment

unit
812,564

By

Unitholder

8,575

1. Distribution of Unitholders by # of Unitholders and # of Units 2. Top 10 Unitholders

Name
Investment
Units
(unit)

Ratio

1.
Custody Bank of Japan, Ltd.
(Trust accounts)

223,668 27.5%

2.
The Master Trust Bank of Japan, Ltd.
(Trust accounts)

123,300 15.2%

3. Tokyu Land Corporation 89,365 11.0%

4.
The Nomura Trust and Banking Co., Ltd.
(Investment accounts)

36,514 4.5%

5. SMBC Nikko Securities Inc. 19,423 2.4%

6.
STATE STREET BANK WEST CLIENT - TREATY 
505234

10,071 1.2%

7. JP MORGAN CHASE BANK 385781 9,517 1.2%

8.
STATE STREET BANK AND TRUST COMPANY 
505103

9,241 1.1%

9. The Shinkumi Federation Bank 8,425 1.0%

10.
STATE STREET BANK AND TRUST COMPANY 
FOR DWS RREEF REAL ASSETS FUND

8,120 1.0%

Total 537,644 66.2%

Distribution of Unitholders ～ At End of FP22 Ended November 2022 ～

Individual, other

38,447 

4.7%

Finalcial institution

472,841 

58.2%

Other domestic 

company

100,517 

12.4%

Foreign institution, 

other

162,567 

20.0%

Securities company

38,192 

4.7%

Individual, other
7,881 
91.9%

Financial 
institution

178 

2.1%

Other 
domestic 
company

202 
2.4%

Foreign institution, 
other
292 

3.4%

Securities 
company

22 

0.3%
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41.5 56.6

96.9

129.2
157.4

176.2
196.7

257.2 256.2

94.2

129.3

129.3

142.7

154.0

171.5

201.7

187.2 196.8

34.6

45.6

56.3

54.7

77.6

83.7

103.5

103.5
103.5

2012.6

After IPO

2014.1

After 1st PO

2015.1

After 2nd PO

2016.1

After 3rd PO

2017.1

After 4th PO

2018.1

After 5th PO

2019.1

After 6th PO

2021.10

After 7th PO

2023.1.13

AUM Trend ~ Continual Achievement of External Growth ~

47
properties

¥556.7bn

➢ AUM continually expanded through publicly offered equity funding along with rigorous investment focusing on 
location and quality 

➢ Since IPO, AUM grew 3.2-fold to ¥556.7bn

Tokyu Plaza 
Omotesando

Harajuku

Kobe Kyu
Kyoryuchi
25Bankan

Shiodome
Building

Meguro 
Tokyu 

Building

Tokyu Plaza 
Ginza (Land)

DECKS Tokyo 
Beach

Q plaza 
Shinsaibashi

Umeda Gate 
Tower

Retail

Office

Core asset ratio
(UR+TO)

Sources

¥414.9bn
since
IPO

Sponsor-
owned

¥151.3bn

Warehousing
¥32.1bn

Third party
¥71.0bn

Sponsor
developed
¥160.3bn

Asset Manager’s 
proper source

¥71.0bn
（17%）

Sponsor
sourced

¥343.8bn
(83%)

Approx. ¥41.0 bn

(Note) at LTV 50%
As of Nov. 30, 2022

Acquisition capacity

71.5% 70.3% 59.3% 54.9% 49.0% 49.7% 48.7% 42.0% 43.0%

28.5% 29.7% 40.7% 45.1% 51.0% 50.3% 51.3% 58.0% 57.0%

79.7% 80.3% 80.1% 83.2% 80.0% 80.6% 79.4% 81.1% 81.4%

¥170.3bn

¥231.7bn

¥282.6bn

¥326.6bn

¥389.1bn

¥431.4bn

¥501.9bn

A-FLAG

NISHI 
SHINSAIBASHI

¥548.0bn

(Note) As of Nov. 30, 2022
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10,137

9,508 9,547
9,401 9,360

9,551

9,300 9,350 9,300

2019.11

(FP16)

2020.5

(FP17)

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

2023.5

(FP23)

(forecast)

2023.11

(FP24)

(forecast)

1 Investment target：Retail properties and office properties (Diversified assets)

Retail
properties

Office 
properties

UR
(Urban Retail 
properties)

TO
(Tokyo Office 
properties)

AA
(Activia Account 

properties)

Asset type Category
Key 

properties

API is a J-REIT which primarily invests in Urban Retail Properties and Tokyo Office Properties 
as focused investment target and has a high-quality portfolio

Investment ratio
(by category)

UR-1

Tokyu Plaza
Omotesando

Harajuku
¥45.0bn

TO-12

Shiodome
Building
¥71.6bn

AA-13

A-PLACE
Shinsaibashi

¥19.8bn

¥542.4bn
(Based on acquisition price)

Asset size

API’s Characteristics and Strength

Investment ratio
(by area)

２ ３

Office
Commercial
propertiesHotel

Logistics 
properties

Renewable 
energy

WellnessResidence

Oversea 
business

Building 
management

Brokerage

Investment

Co-ownership of 
properties

11.0%

✓ Enforce “same-boat investment principle” 
by co-ownership of properties and investment 

～～～～～～～

Operation results
: long term stability of DPU and continuing growth
of NAV

Trend in DPU Trend in NAV per

Sponsor：Tokyu Land Corporation
(Comprehensive real estate developer)

UR-1 Tokyu Plaza Omotesando
Harajuku

UR-15 DECKS Tokyo Beach

*As of Nov.30, 2022

～～～～～～～
COVID-19

(¥thousands/unit)

UR-15 Q plaza HARAJUKU

TO 47.3% UR 33.7%

AA 19.1%

Office
58.5%

Retail
41.5%

80.9%
(UR+TO)

Core asset 
ratio

6 central wards of 

Tokyo

71%

Wards of Tokyo 

other than 6 

wards

2%

Three major 

metropolitan areas

25%

Other major cities

2%

332 331 331 331 338 338 338

126 128 131 124 121 127 127

458 460 462 455 460 466 465

2019.11

(FP16)

2020.5

(FP17)

2020.11

(FP18)

2021.5

(FP19)

2021.11

(FP20)

2022.5

(FP21)

2022.11

(FP22)

Unrealized gain per unit (\)
Net asset per unit (\)

～～～～～～～

(¥/unit)
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1. Corporate Philosophy

2. Basic Policies

◼ 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

3. Portfolio Composition Policy

✓ Focused investments in Urban Retail and Tokyo Office 
Properties

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

✓ Strong governance structure aimed at maximizing 
unitholder value

In order to maximize unitholder value over the medium to 
long term, we rigorously select properties which we can 

expect stable and sustainable demand from retail 
customers and office tenants, such as properties that are 
located in areas where large numbers of people gather and 
that serve as a foothold for bustling social and corporate 
activities. We also seek to maximize unitholder value by 

proactively managing our properties and taking 
initiatives to maintain and improve its asset management.

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 building other than Tokyo 
Office Properties, assessing the 
attributes and competitiveness of 
each property

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

70% or more

30% or less

(Note) The actual split of our portfolio may differ from the above over the short term due to acquisition / disposal of properties

◼ Our name “Activia” has been coined from the English 

word “Activate” and the Latin suffix “ia” meaning “place”

◼ We aim to invigorate society through investment in and 

operation of our properties
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Unitholders’ meeting

Board of Directors
Executive Director  

Nobuhide Kashiwagi

Supervisory Director
Yonosuke Yamada

Supervisory Director
Yoshinori Ariga

Independent Auditor
Ernst & 

Young ShinNihon LLC

Supporting Companies

◼ Tokyu Livable, Inc.

◼ Tokyu community 
Corporation

◼ Tokyu Sports Oasis Inc.

◼ Tokyu Resorts & Stays
Co., Ltd.

Asset Manager

Investment
Corporation

Sponsor

Custodian
Sumitomo Mitsui Trust 

Bank, Limited

Transfer Agent

Sumitomo Mitsui Trust 
Bank, Limited

General Administrator

Sumitomo Mitsui Trust 
Bank, Limited

Administrator for 
Investment Corporation 

Bonds

MUFG Bank, Ltd.
Sumitomo Mitsui Trust 

Bank, Limited

1

2

3

4

5

TLC REIT Management Inc.

Established on Oct. 2009

Capital ¥200 million

Shareholder/Sponsor

Tokyu Land Corporation 
100%

Organizational Chart

1 Asset management agreement 2 Asset custody agreement 3 Transfer agency agreement

4 General administration agreement 5 Fiscal agency agreement 6 Sponsor support agreement 7 Affiliate support agreements

6

7

2. Overview of TRM

Masaoki
Kanematsu
President & 
CEO

Nobuhide
Kashiwagi
Chief Division
Officer of 
Activia
Management
Division

1. Overview of API



Disclaimer

This document is provided solely for informational purposes and should not be construed as an offer, solicitation or recommendation to buy or sell any specific
product including investment units. Any decisions making on investment absolutely rest on your own judgment and on your own responsibility.

This document is not a disclosure document or statement of financial performance required by the Financial Instruments and Exchange Act, the Act Concerning
Investment Trusts and Investment Corporations of Japan, the rules governing companies listed on the Tokyo Stock Exchange or any other applicable rules.

This document includes charts and data described by TLC REIT Management Inc. (hereinafter the “Asset Manager”) and refers to data, index and other information
provided by third parties in addition to information about Activia Properties Inc. (hereinafter the “Investment Corporation”). Also analyses, judgments and other
points of view of the Asset Manager under the present situation are included.

The information contained in this document is not audited and there is no guarantee regarding the accuracy and certainty of the information. Analyses, judgments
and other non-factual views of the Asset Manager merely represent views of the Asset Manager as of the preparation date. Different views may exist and the Asset
Manager may change its views in the future.

The figures included in this document may be different from the corresponding figures in other disclosure materials due to differences in rounding. Although the
information contained in this document is the best available at the time of its publication, no assurances can be given regarding the accuracy, certainty, validity or
fairness of this information. The content of this document can be modified or withdrawn without prior notice.

The Investment Corporation and the Asset Manager do not guarantee the accuracy of the data, indexes and other information provided by third parties.

The Investment Corporation’s actual performance may be materially different from results anticipated by forward-looking statements contained in this document.

Dates indicated in this document may not be business days.

Disclaimer for Dutch Investors

The units of the Investment Corporation are being marketed in the Netherlands under Section 1:13b of the Dutch Financial Supervision Act (Wet op het financieel
toezicht, or the “Wft”). In accordance with this provision, the Asset Manager has notified the Dutch Authority for the Financial Markets of its intention to offer these
units in the Netherlands. The units of the Investment Corporation will not, directly or indirectly, be offered, sold, transferred or delivered in the Netherlands, except
to or by individuals or entities that are qualified investors (gekwalificeerde beleggers) within the meaning of Article 1:1 of the Wft, and as a consequence neither
the Asset Manager nor the Investment Corporation is subject to the license requirement pursuant to the Wft. The Asset Manager is therefore solely subject to
limited ongoing regulatory requirements as referred to in Article 42 of the European Alternative Investment Fund Managers Directive (European Directive
2011/61/EU) (the “AIFMD”).

Please visit the Investment Corporation’s home page (https://www.activia-reit.co.jp/en/) to access information provided under Article 23 of the AIFMD.


