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Cash distributions per unit

¥9,880
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Cash distributions per unit
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Cash distributions per unit

¥10,137

Activia Properties Inc. aims at proactive 

management through selecting assets that 

appeal to retail customers and offi ce 

tenants as urban centers and hubs for business 

activity, in order to maximize unitholder value over 

the medium to long term. API also takes initiatives 

to improve its asset management.

Basic Policy of Activia Properties Inc.

Focused investment in Urban Retail 

properties and Tokyo Office properties

Strong governance structure aimed at 

maximizing unitholder value

Utilization of the comprehensive support 

and capabilities of the Tokyu Fudosan 

Holdings Group’s value chain
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Message

Thank you very much for your continued support for 

Activia Properties Inc.

Recently we have closed all accounts for the 

16th period from June 1, 2019 to November 30, 2019. 

We owe this achievement to your understanding and 

continuous support for which we wish to extend our 

deep appreciation.

In the fiscal period under review, the Japanese 

economy continued on a trend of gradual recovery 

on the whole amid factors that included corporate 

earnings holding steadily at high levels and improving 

employment and income environments. However, 

concerns of a recession in the global economy 

sparked by Sino-American trade talks resulted in 

continued weakness in exports and cautious business 

sentiment, particularly in the manufacturing industry.

The J-REIT market has been maintaining an 

upward trend overall, partially due to an inflow of 

funds targeting earnings stability and relatively high 

yields, against a backdrop of interest-rate environment 

remaining at low levels and a strong real estate 

market. Financing activities through publicly offered 

capital increases and property acquisition have been 

continuously and actively conducted, and this has led 

to an ongoing expansion in J-REIT asset sizes.

Under these circumstances, for internal growth 

API has continuously achieved rent increase at lease 

contract renewals, mainly in offices particularly 

for Tokyo Office properties. Management of retail 

properties, such as Urban Retail properties remains 

stable over the long term, taking advantage of 

location and quality of the properties.

The overall occupancy rate of our portfolio at the 

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

have successfully maintained a high rate.

In June 2019, we disposed of the remained 50% 

co-ownership interest in A-FLAG AKASAKA.

As a result of the above-mentioned management, 

operating revenue, operating profit, and profit were 

¥15,542 million, ¥8,680 million and ¥7,817 million, 

respectively, for the period ended November 2019. 

Distributions per investment unit were ¥10,137, 

exceeding the previous forecast of ¥10,018.

In the period ending May 2020, we will conduct 

an asset replacement with the aim to improve DPU 

and strengthen our portfolio, etc. Concretely, we 

acquired Ebisu Prime Square (51% co-ownership 

interest) in January 2020, and will dispose of A-PLACE 

Shinbashi Ekimae in March 2020. As a consequence, 

total assets held by API will be 44 properties with the 

total acquisition price of ¥509.2 billion.

Recently, there is increased demand for 

corporations to include and actively promote ESG 

(environment, social, governance) perspectives into 

their long-term management strategy to realize a 

sustainable society.

API has aimed to build a portfolio of properties 

that can expect stable and sustainable customer 

demand to maximize unitholder value in the medium  

to long term, and in addition to our focus on factors 

including location, use, size, and quality, we promote 

a wide range of initiatives to reduce the environmental 

load and to contribute to our environment and local 

community.

Based on these initiatives, our asset manager 

TLC REIT Management Inc. identified core issues 

for the medium to long term from social issues, such 

as consideration for the environment and society, 

and we have enhanced governance. And we have 

adopted these as the material issues that API needs 

to address, and we have released quantitative targets 

as well as clearly stating practical management 

policy to such ends.

We will continue to promote engagement with 

the target set for each issue to enhance trustworthy 

relationships with all of our stakeholders, including 

unitholders.

For the 17th period ending May 2020 and 

onwards, we will aim at a steady DPU growth by 

pursuing internal growth particularly in office, and 

seek to maximize unitholder value as our most 

important task in management, through external 

growth strategy, such as asset replacement in view 

to strengthen our portfolio.

We would be most grateful for your continued 

support and encouragement. Thank you.

Aiming at Maximization of Unitholder Value, 

We Conducted an Asset Replacement by 

pursuing Internal Growth

Financial Highlights (Millions of yen)

Kazushi Sato
Executive Director

Activia Properties Inc.

Period ended May 31, 2019

(the 15th Period)

Period ended November 30, 2019 

(the 16th Period)

Operating revenue
¥ 14,843 ¥ 15,542

Operating profit
¥ 8,599 ¥ 8,680

Ordinary profit
¥ 7,726 ¥ 7,818

Profit
¥ 7,725 ¥ 7,817

Period ended May 31, 2019

(the 15th Period)

Period ended November 30, 2019 

(the 16th Period)

Total assets
¥ 514,359 ¥ 515,480

Net assets
¥ 256,085 ¥ 256,198

Unitholders’ equity to 

total assets (%) 49.8%  49.7%

Net assets per unit (yen) (Note)

¥ 332,050 ¥ 332,196
(Note) API implemented a 2-for-1 investment unit split effected as of October 1, 2015.
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Topics
Management Highlights of the 16th Period 
Ended November 2019

 Achieved largest internal growth ever

 Flexible issuance of Green Bonds  Promotion of new initiatives

 Announced asset replacement

Realizing Enhanced Unitholder Value

Internal Growth

Financial Strategies ESG

External Growth

DPU

¥10,137
(vs. FP15 +¥120/+1.2%)

Rent increase (Offices)

+¥147mn/period

Issued in July 

and November 2019
(¥5 billion in 5-year bonds / 

¥4 billion in 10-year bonds)

Amendment to management 

fee structure
Takes effect from the 17th Period 

ending May 2020

Improvement of

portfolio earnings

Enhance capacity for

internal growth

Return to greater

Shibuya area

Increase rate (Avg. for offices)

+12.9%

Largest number of investors 

disclosing their investments
(8 investors for issuance in July, 

21 investors for issuance in November)

Established 

Sustainability Policy
Identified Materiality

NAV per unit

¥458,775
(vs. FP15 +¥7,763/+1.7%)

Outline of Asset Replacement

Anticipated asset

Improve NOI yield after depreciation

Asset to be disposed of

Removes unrealized loss on asset

Replacement

Acquisition price

(Appraisal NOI yield)

¥30,700 million

(3.7%)

Appraisal value ¥31,000 million

Expected NOI ¥1,148 million

NOI yield after depreciation 3.1%

Anticipated disposition price ¥21,000 million

Assumed book value (Note 1) ¥20,824 million

Appraisal value (Note 2) ¥20,400 million

Expected NOI ¥635 million

NOI yield after depreciation 2.6%

TO-18 TO-17Ebisu Prime Square (51% co-ownership interest) A-PLACE Shinbashi Ekimae

(Note 1)  Assumed value as of March 19, 2020

(Note 2) Appraisal value stated in the appraisal report effective as of November 30, 2019

3 attractiveness of Ebisu Prime Square

1  Located in the greater 

Shibuya area

Prime location with a 6-minute walk from Ebisu 

Station with robust office demand from tech 

companies

2  A rare tower block enjoying 

high visibility

A multi-use complex comprised of office tower, 

commercial building and rental residences 

extended to approximately 4,000 tsubo

3  Internal growth potential

Secured capacity for internal growth with 

11% rent gap at time of acquisition

  Conducted an asset replacement aiming at DPU and NAV growth as well as strengthening our portfolio

External Growth (Asset Replacement)
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Management of retail properties

Sales-linked rent at hotels

Upward rent revision · Replacement with higher rent already achieved (16th & 17th Periods)

  Revenue increase is expected for the 18th Period owing to rally after decline caused by natural disasters 

and more overseas tourists, etc.

  Steadily achieved rent increase mainly in UR properties Upward revision example

(¥ mn)

2018.5
(13th Period)

2019.5
(15th Period)

2019.11

(16th Period)

2020.5
(17th Period)

(Forecast)

2018.11
(14th Period)

2020.11
(18th Period)

(Forecast)

73.8 71.0

327.5

257.8

65.7

276.9

Even period: Tokyu Plaza Akasaka, A-FLAG SAPPORO Odd period: Kobe Kyu Kyoryuchi 25Bankan

0

100

200

300

400

Area (up) Area subject to rent revision

Ratio of area with increased rentArea (down)

-20% ~ under -10%

Rent gap diversification

Under -20%

0% or over

-10% ~ under -0%

0

2,000

4,000

6,000

8,000

11,000

2018.5
(13th Period)

2019.11

(16th Period)

2020.5
(17th Period)

2020.11
(18th Period)

2021.5
(19th Period)

2021.11
(20th Period)

2019.5
(15th Period)

2018.11
(14th Period)

2017.11
(12th Period)

Increased
amount

Increase
ratio

(Note) Forecast basis(Note) Forecast basis

+7.3% +12.0%

-24%

-19%

-14%
-9%

+9.1%+5.2%+4.8%

+¥40.0mn +¥47.1mn

2020.5
(17th Period)

+¥99.5mn+¥23.0mn+¥28.9mn

(tsubo)

6,342
tsubo

-47 tsubo -17 tsubo -11 tsubo 6,489 tsubo 3,799 tsubo 4,492 tsubo 4,861 tsubo

87%

65%
61%

78%

62%62%

(overall -11%)

10,178
tsubo
10,178
tsubo

6,489
tsubo
6,489
tsubo

3,262
tsubo
3,262
tsubo

3,878
tsubo
3,878
tsubo

1,427
tsubo
1,427
tsubo

4,977
tsubo
4,977
tsubo4,728

tsubo
4,728
tsubo

Total leasable area

38,211 tsubo (Note) Rent gap at end of 
          the 16th Period

Increased rent (incl. forecast) Decreased rent

(¥mn/period)

2018.5
(13th Period)

2020.5
(17th Period)

2019.11

(16th Period)

2018.11
(14th Period)

2017.11
(12th Period)

Fixed-term contract
(Based on number 

of contracts) 78% 100%

2019.5
(15th Period)

100%100%40%

+11.7% +26.2%

+7.4%

+17.1%

-¥1.5 million-¥1.5 million
-¥2.9 million-¥2.9 million -¥0.3 million-¥0.3 million -¥0.1 million-¥0.1 million

+29.1%

0

10

20

30

¥19.4
million

¥15.5
million
¥15.5
million

(Note)
Forecast basis
(Note)
Forecast basis

¥9.2
million
¥9.2

million
¥2.4 million¥2.4 million

¥11.2
million
¥11.2
million

¥11.3
million
¥11.3
million

Tenant replacement

  Aim to conclude contracts with higher rents than market taking advantage of a favorable market environment

Sales trend (Tokyu Plaza Omotesando Harajuku, DECKS Tokyo Beach)

  Both properties showed signs of recovery despite temporary decline caused by typhoon, etc.

 Impact from consumption tax increase on sales in October 2019 and onwards is minimal

0

100

130

120

110

90

(%)

Under renovation works

Typhoon, etc.

Tokyu Plaza
Omotesando
Harajuku

Sales
(Y-on-Y)

99.9%

Strong sales in
renewed shops

Growth led by
overseas tourists

101.9%

DECKS Tokyo
Beach

2018.11 (14th Period)

Jun. Jun.

2019.5 (15th Period)

Dec.

2019.11 (16th Period)

  Achieved first upward rent 

revision in January 2017 after 

acquisition

UR-13
A-FLAG 
DAIKANYAMA WEST

Increase rate +6.3% (780 tsubo)

Area Rent increase
Increase 

rate

Upward revision 1,245 tsubo +¥2.0mn/period +1.4%

Tenant replacement 191 tsubo +¥2.1mn/period +10.5%

Total 1,436 tsubo +¥4.1mn/period +2.6%

Internal Growth

Management of Tokyo Office properties

Rent revision

  Marked the largest increase ever in rent income and area with rent increases for the period ended November 2019 and 

the upward trend continues

  For the period ending May 2020 and onwards, internal growth capacity is secured with large rent gap

(Note) Figures on the bar graph represent the average of increase rates.

8 9



(%) LTV Appraisal LTV

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

March 19,
2020

(Assumption)

43.3%

47.7%

46.0%

46.0%

44.7% 44.8%
45.6% 45.5%

46.5%

38.0%

41.6%

40.1%
39.6%

38.3%
37.7% 38.7% 38.2%

39.2%

40.0

50.0

(years)
6.0

5.0

4.0

3.0

3.5
years

4.1
years

0.65%

4.4
years

4.4
years

4.5
years

4.5
years

4.6
years

4.7
years

2016.5
9th Period

2016.11
10th Period

2019.11
16th Period

2017.5
11th Period

2017.11
12th Period

2018.5
13th Period

2018.11
14th Period

2019.5
15th Period

0.77%

0.67% 0.66%
0.63%

0.59% 0.57%

0.67%

0.00

0.25

0.50

0.75

1.00
(%)

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

19%

26%

19%

9%

9%

3%

8%

18 lenders

¥244,350mn

(Note 1) New rate for management fees is applied from the 17th period ending May 2020

(Note 2) No change for total AM fee of type I and type II (up to total assets at each FP × 0.5%)

AM Fee type I

(asset based)

<Before>

Total assets at

end of the

preceding FP

×

0.3%

(Up to 0.4%)

<After>

Total assets at

end of the

preceding FP

×

0.25%

(Up to 0.3%)

AM Fee type II

(DPU / NOI based)

<Before>

DPU

x

NOI

×

0.00020%

(Up to 0.00020%)

<After>

DPU

×

NOI

×

0.00021%

(Up to 0.00021%)

Materiality Related SDGs

E Reducing environmental impact

S

Human capital development as a group of professionals

Contribution to the local community

Health and well-being of tenants

Supplier engagement

G
Management framework corresponding to multifaceted 

social demand towards sustainable society

Financial Management Status

Trends in average period remaining to maturity and average interest rate

  Secured ratio of fixed interest rate debt of over 90% along with extending average remaining period to maturity and 

lowering average interest rate.

List of lenders (as of March 19, 2019 on assumed basis)

   With LTV after asset replacement being expected to be 46.5% (appraisal LTV at 39.2%), LTV considering DPU level 

will be effectively controlled.

Assumed LTV ratio

40%~50%

Acquisition
capacity
(LTV50%)

Rating

(JCR)

¥36.5
billion

AA
(Stable)

*Purchased by

Bank of Japan

Ave. remaining 
period to 
maturity

Fixed
interest

rate ratio

4.7yrs 93%

Average
interest

rate

Long-term
borrowing

ratio

0.57% 98%

Trend in LTV

(Note)  Assumption-based as of 

March 19, 2020

(Note)  At end of 16th period 

ended November 2019

Sumitomo Mitsui Trust Bank

Mizuho Bank

Development Bank of Japan

Resona Bank

The Bank of Fukuoka

The 77 Bank

Nippon Life Insurance Company

Taiyo Life Insurance Company

Tokyo Marine & Nichido Fire Insurance

 Investment Corporation Bonds

MUFG Bank

Sumitomo Mitsui Banking Corporation

Mizuho Trust & Banking

The Norinchukin Bank

Shinkin Central Bank

The Gunma Bank

Sumitomo Mitsui Insurance Company

THE NISHI-NIPPON CITY BANK

The Bank of Kyoto

  Amendment to asset management fee structure to enhance unitholder value approved at the 5th Unitholder Meeting 

held in August 2019.

  Strengthen incentives to maximize unitholder value by raising type II ratio (DPU/NOI based).

  Identified Materiality (core issues) that we should deal with based on principles of 

SDGs

  Work to contribute to SDGs by addressing Materiality

Amendment to asset management fee structure

Identification of Materiality

Consistent Initiatives for ESG
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ESG Initiatives

S( ) 11 properties

A( ) 10 properties

 2 properties

 2 properties

 4 properties

 1 property

 1 property

CASBEE Certification BELS Assessment DBJ Green Building

Global rating

5 stars for

two consecutive years

Disclosure

Highest A rank for

two consecutive years

By sector

Sector leader for

“Diversified-

Office/Retail/Asia” for

three consecutive years *Based on GFA

25
properties

(59%)

Green-certified

assets in portfolio

1. Green certification (As of November 30, 2019) 3. Initiatives at properties

4. Initiatives at the Asset Manager
2. Examples of works for environmental performance improvement

UR-8

UR-1

TO-12

UR-15

TO-18

TO-8

AA-7

A-FLAG SAPPORO

Tokyu Plaza Omotesando Harajuku

Shiodome Building

DECKS Tokyo Beach

Ebisu Prime Square

A-PLACE Shinbashi

Osaka Nakanoshima Building

 Installed 

environmental-friendly 

escalators 

(microprocessor 

controlled) and reduced 

power consumption by 

20%

  Vegetable growing experiences in “Omohara Forest” are continually 

offered to local nursery schools kids which helps to reinforce 

relationship with the local community

  Using open space for HAMASITE summer festival, a traditional 

event in the area

  Joined by various stakeholders in the area including residents, 

workers, tenants, etc.

  Newly created playground for kids

  Installed furniture and green area on the Seaside Deck, offering  

visitors a refreshing space

  Offering farming experience on the terrace of the commercial 

building to contribute fostering their community

 Installed energy-saving glass that helps to reduce 

airconditioning load by 7%

  Installed water-saving urinals and toilets 

and reduced water consumption by 66% 

for urinals and by 47% for toilets

  New elevator system reduces energy 

consumption by 22%

  ESG lectures by outside experts for 

employees and seminars for AM 

and PM companies are organized 

to heighten stakeholders’ 

consciousness of ESG

  Periodically participate 

in cleanups organized 

by NPO “Green Bird” 

and activate 

community through 

events such as 

picking up litter in 

cooperation with 

residents and workers 

in and around Shibuya

ESG seminar for employees and outside 

stakeholders

Local cleanup campaign

GRESB Real Estate Assessment
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Portfolio List

Category
Property 
number Property name Location

Acquisition price 
(In millions of yen)

Investment 
ratio

Total leasable 
area (m2)

Completion 
(Note 1)

Occupancy 
rate

UR-1 Tokyu Plaza Omotesando 
Harajuku (Note 2)

Jingumae, Shibuya-ku, Tokyo 45,000 8.8% 4,918.44 Mar. 2012 100.0%

UR-2 Tokyu Plaza Akasaka (Note 2) Nagatacho, Chiyoda-ku, Tokyo 11,450 2.2% 16,609.75 Sep. 1969 99.9%

UR-3 Q plaza EBISU Ebisu, Shibuya-ku, Tokyo 8,430 1.7% 4,024.88 Aug. 2008 100.0%

UR-5 Kyoto Karasuma Parking 
Building

Motohonenjicho, Nakagyo-ku, 
Kyoto

8,860 1.7% 21,616.04 Jul. 2006 100.0%

UR-7 Kobe Kyu Kyoryuchi 
25Bankan

Kyomachi, Chuo-ku, Kobe City, 
Hyogo

21,330 4.2% 19,653.90 Jan. 2010 100.0%

UR-8 A-FLAG SAPPORO 
Minami-Yonjo-Nishi, Chuo-ku, 
Sapporo City, Hokkaido

4,410 0.9% 21,229.16 May 1980 99.6%

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

UR-10 Q plaza SHINSAIBASHI
Shinsaibashi-suji, Chuo-ku, 
Osaka City, Osaka

13,350 2.6% 2,820.23 Nov. 2007 100.0%

UR-11 A-FLAG KOTTO DORI
Minami-Aoyama, Minato-ku, 
Tokyo

4,370 0.9% 2,656.53 Jan. 1992 100.0%

UR-12 A-FLAG BIJUTSUKAN DORI
Minami-Aoyama, Minato-ku, 
Tokyo

4,700 0.9% 1,994.65 Dec. 1998 100.0%

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

UR-14 A-FLAG KITA SHINSAIBASHI
Minami-Senba, Chuo-ku, Osaka 
City, Osaka

4,725 0.9% 2,536.75 Mar. 2008 100.0%

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

(Extension)
99.2%

UR-16 Tokyu Plaza Ginza (Land) 
(Note 2)

Ginza, Chuo-ku, Tokyo 37,500 7.4% 1,130.04 — 100.0%

UR-17 Q plaza HARAJUKU (Note 2) Jingumae, Shibuya-ku, Tokyo 13,200 2.6% 3,378.49 Mar. 2015 100.0%

Urban Retail properties 198,715 39.0% 124,676.57 — 99.8%

TO-1 TLC Ebisu Building Ebisu, Shibuya-ku, Tokyo 7,400 1.5% 7,342.60 Mar. 1993 100.0%

TO-2 A-PLACE Ebisu Minami Ebisu-Minami, Shibuya-ku, Tokyo 9,640 1.9% 7,950.49 Jan. 1995 100.0%

TO-3 A-PLACE Yoyogi Sendagaya, Shibuya-ku, Tokyo 4,070 0.8% 3,106.17 Feb. 2007 100.0%

TO-4 A-PLACE Aoyama Kita-Aoyama, Minato-ku, Tokyo 8,790 1.7% 7,303.69 Sep. 1966 100.0%

TO-5 Luogo Shiodome
Higashi-Shinbashi, Minato-ku, 
Tokyo

4,540 0.9% 4,476.35 Jul. 2004 100.0%

TO-6 TAMACHI SQUARE (Land)
 (Note 3)

Shiba, Minato-ku, Tokyo 2,338 0.5% 1,287.96 — 100.0%

TO-7 A-PLACE Ikebukuro
Minami-Ikebukuro, 
Toshima-ku, Tokyo

3,990 0.8% 3,409.73 Oct. 2011 100.0%

TO-8 A-PLACE Shinbashi Shinbashi, Minato-ku, Tokyo 5,650 1.1% 5,052.14 Mar. 1999 100.0%

TO-9 A-PLACE Gotanda
Nishi-Gotanda, Shinagawa-ku, 
Tokyo

5,730 1.1% 4,028.69 Feb. 2012 100.0%

TO-10 A-PLACE Shinagawa Konan, Minato-ku, Tokyo 3,800 0.7% 2,986.36 Sep. 1991 100.0%

TO-11 OSAKI WIZTOWER Osaki, Shinagawa-ku, Tokyo 10,690 2.1% 7,193.28 Jan. 2014 100.0%

TO-12 Shiodome Building (Note 2) Kaigan, Minato-ku, Tokyo 71,600 14.1% 28,136.05 Dec. 2007 99.7%

TO-13 A-PLACE Ebisu Higashi Higashi, Shibuya-ku, Tokyo 7,072 1.4% 4,010.69 Jan. 1992 100.0%

TO-14 A-PLACE Shibuya Konnoh Shibuya, Shibuya-ku, Tokyo 4,810 0.9% 2,995.72 Mar. 1992 100.0%

TO-15 A-PLACE Gotanda Ekimae
Nishi-Gotanda, Shinagawa-ku, 
Tokyo

7,280 1.4% 4,316.89 Nov. 1993 100.0%

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

Aug. 1985 
(Main building)

Sep. 1999 
(Annex)

100.0%

TO-18 Ebisu Prime Square (Note 2) Hiroo, Shibuya-ku, Tokyo 30,700 6.0% 18,063.02 Jan. 1997 98.0%

Tokyo Office properties 206,900 40.6% 126,318.81 — 99.7%

AA-1 Amagasaki Q’s MALL (Land) Shioe, Amagasaki City, Hyogo 12,000 2.4% 27,465.44 — 100.0%

AA-2 icot Nakamozu
Nakamozucho, Kita-ku, 
Sakai City, Osaka

8,500 1.7% 28,098.02 Jun. 2007 100.0%

AA-4 icot Mizonokuchi
Mizonokuchi, Takatsu-ku, 
Kawasaki City, Kanagawa

2,710 0.5% 14,032.05 Jul. 1998 100.0%

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

AA-6 A-PLACE Kanayama
Kanayama, Naka-ku, 
Nagoya City, Aichi

6,980 1.4% 9,314.90 Feb. 2009 100.0%

AA-7 Osaka Nakanoshima Building
Nakanoshima, Kita-ku,
Osaka City, Osaka

11,100 2.2% 20,226.77 Mar. 1984 100.0%

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

AA-9 Market Square Sagamihara
Shimokuzawa, Chuo-ku, 
Sagamihara City, Kanagawa

4,820 0.9% 15,152.42 Jun. 2014 100.0%

AA-10 Umeda Gate Tower
Tsurunocho, Kita-ku, Osaka City, 
Osaka

19,000 3.7% 13,624.49 Jan. 2010 100.0%

AA-11 A-PLACE Bashamichi
Honcho, Naka-ku, Yokohama 
City, Kanagawa

3,930 0.8% 9,775.50 May 1975 100.0%

AA-12 Commercial Mall Hakata
Tokojimachi, Hakata-ku, Fukuoka 
City, Fukuoka

6,100 1.2% 9,612.88 Nov. 2005 95.0%

AA-13 EDGE Shinsaibashi
Nishi-Shinsaibashi, Chuo-ku, 
Osaka City, Osaka

19,800 3.9% 15,897.64 Apr. 1986 100.0%

Activia Account properties 103,570 20.3% 174,591.48 — 99.7%

Total 509,185 100.0% 425,586.86 — 99.7%

(Note 1)  The completion date is the date of construction of the main building as described in the property registry. For properties with multiple main buildings, the construction date of the oldest building 

is listed. However, for A-PLACE Shinbashi and A-FLAG SHIBUYA, the date of inspection that confirms the completion of construction written on the certificate of inspection is provided.

(Note 2)  Figures provided for Tokyu Plaza Omotesando Harajuku, Tokyu Plaza Akasaka, DECKS Tokyo Beach, Tokyu Plaza Ginza (Land), Q plaza HARAJUKU, Shiodome Building and Ebisu Prime 

Square are in proportion to our pro rata share of the co-ownership interests (75%, 50%, 49%, 30%, 60%, 35% and 51%, respectively).

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

(Note 4) Calculated based on the 44 properties including Ebisu Prime Square acquired on January 10, 2020 and excluding A-PLACE Shinbashi Ekimae to be disposed of March 19, 2020.

(As of November 30, 2019)

API’s Basic Policy

Sponsor’s Situation

Focused investments in Urban Retail and Tokyo Office properties

Portfolio Construction Policy

Urban Retail properties are easily recognizable and are located near major 

train stations or popular areas in Tokyo, government-designated major cities 

within the three major metropolitan areas or other major cities in Japan.

Urban Retail properties

Tokyo Office properties are located within the 23 wards of Tokyo in areas 

with a high concentration of offices and near major train stations.

Tokyo Office properties

Commercial facilities and office buildings other than Urban Retail and Tokyo Office properties that API rigorously 

selected assessing the attributes and competitiveness of each property in anticipation that such properties will secure 

both stability and profitability through portfolio diversification.

Activia Account properties

Tokyu Fudosan Holdings Group’s redevelopment projects, etc. in Shibuya

70% or more 
of the amount invested

Investment ratio 
(based on acquisition price)

(Note)  The actual investment ratio could differ 

from the ratio indicated above in the 

short term depending on the 

acquisition or selling of properties.

Shibuya  Fukuras 
(Tokyu Plaza Shibuya)

Tokyo Port City Takeshiba Jingumae 6-chome Urban area 
Redevelopment Project

Shibuya Station Sakuragaoka Exit 
District Redevelopment Project

FY2019 FY2020 FY2021 onwards

Shibuya
Fukuras

2019

Shibuya Station –
Sakuragaoka Area

2023Shibuya Scramble
Square East Tower

2019

Central Tower
West Tower

2027

Shibuya
Stream

2018

Shibuya
Solasta

2019

Shibuya
Hikarie

Scramble
CrossingBy Sponsor Group

By Tokyu Corporation

Legend

Shibuya Fukuras (Tokyu Plaza Shibuya)

Shibuya Station Sakuragaoka Exit District Redevelopment project (Tentative name) Jingumae 6-chome Urban Area Redevelopment Project Tokyo Port City Takeshiba

Shibuya Scramble Square

Usage:  office, retail

Total floor area: approx. 59 thousand m2

Opening:  Oct. 2019

 Tokyu Plaza Shibuya in Dec. 2019

Usage: office, retail, residence

Total floor area: approx. 255 thousand m2

Opening: FY2023 (scheduled)

Usage: retail, public institution

Total floor area: approx. 22 thousand m2

Opening: FY2022 (scheduled)

Usage: office, retail, residence

Total floor area: approx. 201 thousand m2

Opening: FY2020 (scheduled)

Usage: office, retail, observation deck, etc.

Total floor area: approx. 277 thousand m2

Opening: East tower in Nov. 2019

 Central / West tower in FY2027 (scheduled)

Acquired in the 17th Period

14 15
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General Meeting

of Unitholders

Board of Directors

Executive Director:

  Kazushi Sato

Supervisory Director:

  Yonosuke Yamada

Supervisory Director:

  Yoshinori Ariga

Independent Auditor

Ernst & Young
ShinNihon LLC

The Sponsor

The Asset Manager

Support Companies

Tokyu Livable Inc.

Tokyu Community Corp.

Tokyu Hands Inc.

Tokyu Sports Oasis, Inc.

Tokyu Stay Co., Ltd.

The REIT

2 43

1 5

6

7

Custodian

Transfer Agent

General Administrator

of Institutionally

Managed Assets

Sumitomo Mitsui
Trust Bank, Limited

General Administrator

for Investment

Corporation Bonds

MUFG Bank, Ltd.
Sumitomo Mitsui

Trust Bank, Limited

Asset management agreement 

Asset custody agreement 

Transfer agency agreement 

General administration agreement 

Fiscal agency agreement

Sponsor support agreement,
outsourcing agreement

Affiliate support agreements

1

2

3

4

5

6

7

Name Activia Properties Inc.

Executive Director Kazushi Sato

Address

Shibuya Solasta 18F,

21-1 Dogenzaka 1-chome,

Shibuya-ku, Tokyo

Contact

Activia Management Division of

TLC REIT Management Inc.

Tel. +81-3-6455-3377

Closing dates May 31 and November 30

Sep. 7, 2011

Registration of incorporation, and foundation 

under Article 166 of the Act on Investment 

Trusts and Investment Corporations 

Sep. 20, 2011

Implementation of registration by the 

prime minister under Article 189 of the 

Act on Investment Trusts and Investment 

Corporations (registration number: Director 

of Kanto Local Finance Bureau No. 73)

Jun. 13, 2012
Listed on the J-REIT section of the Tokyo 

Stock Exchange (securities code: 3279)

Overview of API

Structure

Profile History
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5
TokyoTokyo
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Greater Tokyo Area
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Independent Auditor’s Report

78 79

29 

(Note 6) The role of Mitsubishi UFJ Trust and Banking Corporation as a lender has been taken over by MUFG Bank, Ltd. on April 16, 2018. 

(Note 7) Use of the borrowings is appropriated to repayment of investment corporation bonds. 

(Note 8) Annual repayments of long-term loans payable scheduled for next five years after each balance sheet date were as follows: 

(Unit: Thousands of yen) 

  Within 1 year 1–2 years 2–3 years 3–4 years 4–5 years 

Long-term loans payable 7,300,000 26,250,000 21,100,000 27,750,000 24,500,000 

 



Information on Unitholders

Trends in Unit Prices

We provide all appropriate information on our website in a timely 
and reliable manner.

URL

https://www.activia-reit.co.jp/en/

January

Announcement 
of financial 

results

March

Release of the 
Semi-Annual 

Report 

February

Commencement of 
payment of dividends

May

Closing month 
for the fiscal 
period ending 

in May

July

Announcement 
of financial 

results

September

Release of the 
Semi-Annual 

Report

November

Closing month 
for the fiscal 

period ending in 
November

August

Commencement 
of payment of 

dividends

Annual Schedule

API Website 

(Note 1) Performance of TSE REIT index is indexed to API unit price as of June 13, 2012 being 100.

(Note 2) As API implemented a 2-for-1 investment unit split effected as of October 1, 2015, the closing prices on and after the listing date are indicated as half as adjusted for the unit split.

Distribution of Unitholders

(Note) API implemented a 2-for-1 investment unit split effected as of October 1, 2015.

Accessible from smartphone as well.

Shareholders’ Meeting

Activia 
Management Div.

Board of Directors

President & CEO

Compliance Committee

Corporate Auditor

Acquisition Priority
Review Meeting

Compliance Dept.

Broadia 
Management Div.

Asset 
Management 

Dept.
Strategy 

Dept.

Asset 
Management 

Dept.
Strategy 

Dept.

Asset 
Management 

Dept.
Strategy 

Dept.

Corporate Planning 
& Administration 

Dept.

Finance & 
Accounting 

Dept.

Asset 
Investment 

Dept.

Environmental
Engineering

Dept.

Comforia 
Management Div.

Internal Audit Dept.

Investment Committee

Corporate 
name

TLC REIT Management Inc.

Registration & 
License

Financial Instruments Business Firm, granted by the Director of the Kanto 
Regional Finance Bureau (Financial Instruments) Registration No. 2370
Discretionary Transaction Agent granted by the Minister of Land, 
Infrastructure, Transport and Tourism, Registration No. 65
Building Lots and Building Transactions Business License, granted by the 
Governor of Tokyo (3) No. 91139

Established October 6, 2009

Capital ¥200 million

Shareholder Tokyu Land Corporation 100%
President and 
CEO 

Hiroyuki Tohmata

Overview of the Asset Manager

Overview of the Asset Manager

Organizational Chart

The Tokyu Fudosan Holdings Group generally carries on the frontier spirit and development capabilities of Tokyu Land 
Corporation in undertaking development mainly in the Tokyo metropolitan area and major cities nationwide. The Group has 
built up a strong track record as a pioneer in creating businesses ahead of the times in anticipation of customer demands, for 
example by opening Tokyu Plaza as the forefront of a building complex near the station and Tokyu Hands as a specialty store 
for daily-life materials.
API’s staff, with abundant experience in many fields of the Tokyu Fudosan Holdings Group, engage in J-REIT operations to 
meet the needs of unitholders.

As an asset manager, API’s staff is required to work proactively (take initiative, foresee and make improvements). API aims 
at stable asset management over the medium to long term, through not only management and good care of individual 
properties, but also by closely observing and responding early to the changing market environment (real estate transaction, 
leasing and finance markets).

DNA of Tokyu Land Corporation

Proactive Behavior 

June 13, 2012
API: ¥221,750
TSE REIT index: 906pt
Market Cap.: ¥90.7bn

November 30, 2019
API: ¥565,500
TSE REIT index: 2,220pt
Market Cap.: ¥435.7bn

(¥ 100 millions)(¥)
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Jun. 13,
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End of
Nov. 2012

End of
May 2013

End of
Nov. 2013
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May 2014

End of
Nov. 2014

End of
Nov. 2017

End of
May 2017

End of
May 2018

End of
Nov. 2018

End of
May 2019

End of 
Nov. 2019

End of
Nov. 2016

End of
Nov. 2015

End of
May 2016

End of
May 2015

Market Cap. (right axis)API (left axis)TSE REIT index (left axis)

Other domestic
companies

148 (2.1%)

Foreign
unitholders

251 (3.6%)

Securities
companies

21 (0.3%)

Financial
institutions

203 (2.9%)

Individuals,
other

6,291 (91.0%)

Securities
companies

44,605 (5.8%)

Individuals,
other

26,976 (3.5%)

Foreign
unitholders

160,214
(20.8%)

Other domestic
companies

80,928 (10.5%)

Financial
institutions

458,501 (59.5%)

Number of 
unitholders 

by holder type

6,914

Number of
investment units
by holder type

771,224
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Unitholder Memo
Account closing dates May 31 and November 30

Unitholders’ meeting To be held at least once every two years

Record date for  
unitholders’ meeting

A record date based on Article 15, Section 1 of the Articles of Incorporation

Dates for determining cash
distribution payments

May 31 and November 30

Administrator of  
unitholders’ registry

Sumitomo Mitsui Trust Bank, Limited
4-1 Marunouchi 1-chome, Chiyoda-ku, Tokyo, Japan

Place of business of administrator 
of unitholders’ registry

Stock Transfer Agency Business Planning Department of
Sumitomo Mitsui Trust Bank, Limited
Mailing address: 8-4 Izumi 2-chome, Suginami-ku, Tokyo 168-0063, Japan
Tel: 0120-782-031 (toll-free, available within Japan only)
URL: https://www.smtb.jp/personal/agency/ (Japanese page)

Stock exchange J-REIT section of the Tokyo Stock Exchange (securities code: 3279)

Newspaper to provide public notice Nihon Keizai Shimbun

Please contact the securities company.

■■ Change of registered address, name or seal, etc., or designation or change of 
account for receipt of dividends:

Telephone inquiries
Stock Transfer Agency Business Planning Department of Sumitomo Mitsui Trust Bank, Limited

Tel: 0120-782-031 (toll-free, available within Japan only)

You can receive dividends by presenting a dividend receipt to the nearest head office/branch/office of 

Japan Post Bank (bank agency). If the period for receipt has already expired, please specify how you wish 

to receive dividends on the back of the dividend receipt, and then mail it to the Stock Transfer Agency 

Department, Sumitomo Mitsui Trust Bank, or receive dividends directly at the service counter of the head 

office/branch of the bank. 

In addition, with respect to future dividends, if you wish to receive dividends through transfer to a bank 

account, etc., please take the necessary procedures at your securities company.

■■ Dividends

Pursuant to the provisions of the Act on Special Measures concerning Taxation, with regard to dividends 

paid by API, API will send to each unitholder a payment notification describing the amount of the dividend, 

withholding tax and so forth. However, the dividend statement sent along with the dividend payment also 

functions as the payment notification.  

Please note that each unitholder may use the payment notification as an attachment for a tax return. (If 

you select the method of allocation in proportion to the number of shares held, please ask your securities 

company for further information.)

■■ Dividend statement

•	 In the case of an individual unitholder who holds 3% or more of the outstanding investment, the income tax 

rate is 20.42% (income tax 20% + reconstruction special income tax 0.42% (Note)). 

However, with regard to residence tax, a separate procedure is required. 

•	 If a corporate unitholder receives dividends, no residence tax will be imposed.
(Note) 20% × reconstruction special income tax rate 2.1% = 0.42%.

■■ Matters to be noted regarding the withholding tax on dividends of listed 
investment corporations

•	 In cases where income tax is non-taxable or exempt, or where the income tax rate is less than the rate 

provided by domestic laws due to the application of a tax treaty, the reconstruction special income tax will 

not be imposed.

•	 With regard to taxes in the case where you have selected the method of allocation in proportion to the 

number of shares held, please ask your securities company.

■■ Matters to be noted regarding the Reconstruction Special Income Tax

For more details, please ask the tax office with jurisdiction over the place of tax payment.

Additional issues to be aware of are as follows.

Withholding tax rate on dividends of listed investment corporations

Commencement 
date of the  

dividend payment
From January 1, 2014 through December 31, 2037 From January 1, 2038

Dividend tax rate of 
listed investment 

corporations

20.315% 20%

Breakdown
Income tax 15% + Reconstruction special income tax 0.315% (Note)

Breakdown

Income tax 
15%

Residence tax 5%
Residence tax 

5%

(Note) 15% × reconstruction special income tax rate 2.1% = 0.315%.

During the period from January 1, 2013 through December 31, 2037 (25 years), the Act on Special Measures for 

Securing Financial Resources Necessary to Implement Measures for Reconstruction following the Great East 

Japan Earthquake (2011 Law No. 117) is in force. As a result, there is a reconstruction special income tax 

of 2.1%.

This reconstruction special income tax will be imposed together when income tax is withheld at the source on 

dividends paid by listed investment corporations.

Information on Unitholders
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