
20th

API 3279

Semi-Annual Report
for the Period ended November 30, 2021 
(20th Period)
From June 1, 2021 to November 30, 2021

Activia Properties Inc.  21-1, Dogenzaka 1-chome, Shibuya-ku, Tokyo     https://www.activia-reit.co.jp/en/



Activia Properties Inc. aims at Activia Properties Inc. aims at proactive managementproactive management  

through selecting through selecting assets that appeal to retail assets that appeal to retail 
customers and office tenantscustomers and office tenants as urban centers  as urban centers 

and hubs for business activity, in order to maximize unitholder and hubs for business activity, in order to maximize unitholder 

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

to improve its asset management.to improve its asset management.

Basic Policy of Activia Properties Inc.

Cash Distributions (Actual)
The Period ended November 2021 (the 20th Period)
Cash distributions per unit

¥9,360
Cash Distributions (Forecast)
The Period ending May 2022 (the 21st Period)
Cash distributions per unit

¥9,325
The Period ending November 2022 (the 22nd Period)
Cash distributions per unit

¥9,210

Focused investment in Urban Retail 
Properties and Tokyo Office Properties

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

Strong governance structure aimed at 
maximizing unitholder value

Period ended May 31, 2021 (the 19th Period) Period ended November 30, 2021 (the 20th Period)

Operating revenue ¥14,715 million ¥15,646 million

Operating profit ¥8,101 million ¥8,758 million

Ordinary profit ¥7,250 million ¥7,781 million

Profit ¥7,249 million ¥7,753 million

Total assets ¥525,379 million ¥566,257 million

Net assets ¥255,581 million ¥278,716 million

Unitholders’ equity to total assets (%) 48.6% 49.2%

Net assets per unit (yen) (Note)
¥331,397 ¥338,760

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

Activia Properties Inc.

Thank you very much for your continued support for Activia 

Properties Inc (API).

Before explaining the financial results, we pray for the 

recovery of those affected by COVID-19 and extend our 

deepest respect to the medical professionals involved in 

treatment.

Recently we closed all accounts for the 20th period, 

from June 1, 2021 to November 30, 2021. We owe this 

achievement to your understanding and continual support 

for which we extend our deep appreciation.

In the Japanese economy during the fiscal period 

under review, there was a steadily  improving trend in 

the recovery, despite the difficult environment caused by 

COVID-19. However, it seems to require more time for a 

full-scale recovery.

The J-REIT market was firm due to expectations that 

economic activity will normalize due to the lifting of the 

state of emergency. However, prices declined toward 

November 30, 2021 due to an increasing sense of caution 

because of new COVID-19 variants.

Although these circumstances continuously affect our 

operational environment, in the Tokyo Office Properties, 

API has continually achieved rent increases for the areas 

where market rent was higher than actual rent despite the 

weakening market. There has been stable performance in 

the Urban Retail Properties, thanks to the solid motivation 

of tenants for properties in good locations.

We will make a continual effort in our operation 

looking ahead of post COVID-19, taking advantage of the 

superiority of the location and quality of our assets.

In August 2021, API conducted a seventh follow-

on public offering, and in connection with the offering, 

the investment corporation acquired three Tokyo Office 

Properties, including Meguro Tokyu Building, Q plaza 

Shinjuku-3chome, and A-PLACE Shibuya Nampeidai (Note 1). 

In October 2021, we also conducted an asset replacement 

by disposing of Tokyu Plaza Akasaka (50% co-ownership 

interest) and acquiring A-PLACE Tamachi East (Note 2).

Consequently, our portfolio at the end of the period 

under review has enhanced to 47 properties with the total 

acquisition price of ¥548.0 billion.

As a result of the above-mentioned management, the 

operating revenue, operating profit, and profit for the period 

under review were ¥15,646 million, ¥8,758 million and 

¥7,753 million, respectively, for the period ended November 

2021. For cash distributions, we decided to retain a portion 

of the capital gain as an internal reserve to ensure stable 

cash distribution for the future, and distributions per 

investment unit were ¥9,360.

API has included ESG (environment, social, governance) 

perspectives into the long-term management strategy to 

realize a sustainable society.

We have so far promoted a wide range of initiatives to 

reduce the environmental impact and to contribute to our 

environment and local community. And in January 2022, in 

order to take specific measures, we have set environmental 

KPIs such as promotion of renewable energy procurement, 

portfolio greening and sustainable finance.

We will continue to promote our ESG initiatives to 

enhance trustworthy relationships with all our stakeholders 

including unitholders.

For the 21st period ending May 2022 and onwards, we 

will seek to maximize unitholder value over the medium 

to long term by improving the profitability of our portfolio 

while prioritizing the maximization of our unitholder. We will 

accomplish this by leveraging the expertise and network 

of TLC REIT Management Inc., the asset manager of API, 

as well as by utilizing the value chain of the Tokyu Fudosan 

Holdings Group.

We would be most grateful for your continued support 

and encouragement. Thank you.

M E S S A G E

We Intend to Improve Unitholder Value through 

Initiatives that Prepare Us for a Post-COVID-19 

Environment

T O P I C S

Internal Growth (Offices)
(FP20 ended November 2021)

Properties under Management
(End of November 2021)

Debt Financing
(End of November 2021)

Ratio of area with increased rent Number of properties Interest-bearing debt

Increased amount AUM LTV (book value)

Increase rate Core asset ratio (UR + TO) Avg. remaining years to maturity

Average rent Appraisal value Avg. interest rate

Rent gap Unrealized gain Commitment line

24 % 47 ¥260.3 billion

¥29million ¥548.0 billion 46.0%

11% 81.1% 4.4 years

¥22.7k ¥643.3 billion 0.53%

0% ¥99.9 billion ¥21.0 billion

vs. Previous period

-26 pt

vs. End of May 2021

+3
vs. End of May 2021

+16.2 billion

vs. Previous period

-¥68 million

vs. End of May 2021

+¥38.9 billion

vs. End of May 2021

-0.5pt

vs. Previous period

-1pt

vs. End of May 2021

+1.4pt

vs. End of May 2021

+0.2 years

vs. Previous period

+¥0.6k

vs. End of May 2021

+¥42.4 billion

vs. End of May 2021

-0.00pt

vs. Previous period

+6pt

vs. End of May 2021

+¥4.0 billion

vs. End of May 2021

—

Financial Results (FP20 ended November 2021)

Operating revenue
(Gain on sale of real estate)

¥15.6 billion

(¥0.2 billion)

vs. Previous period

+¥0.9 billion

(+¥0.2 billion)

Profit

¥7.7 billion

vs. Previous period

+¥0.5 billion

DPU (Note 1)

¥9,360 vs. Previous period

-¥41

NAV per unit

¥460,237 vs. Previous period

+¥4,489

1 Performance by Key Indicators for the 20th Period Ended November 2021

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

(Note 1) �Although the name A-PLACE Shibuya Nampeidai as of the date of this 
report is Nikko Shibuya Nampeidai Building, it will be changed as of 
September 1, 2022.

(Note 2) �Although the name A-PLACE Tamachi East as of the date of this report 
is Tamachi East Building, it will be changed as of November 1, 2022.
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4 Path to Growth Post Pandemic2 DPU Summary for FP20 Ended November 2021 vs. Forecast

T O P I C S

 �Set a solid base for future DPU growth driven by profitability improvement through operations and 
qualitative improvement of our portfolio through asset replacements and asset acquisitions.

 �To secure a stable DPU for the time being, we plan to execute asset replacement and realize a part of the 
unrealized gain on the portfolio, which was approximately ¥100 bn as of the end of November 2021.

FP20 ended
Nov. 2021

Actual

FP20 ended
Nov. 2021
Forecast

0

9,500

9,250

9,000

Internal reserve

-65
-33

Tax on
internal reserve

Decrease in 
downtime, etc.

+23
Rent revision

+4

Other
revenue/cost

+54Decrease in
rent reduction

+67

Improved NOI
Financial cost

+94

Cash 
distribution in 

excess of 
earnings

Capital
gain

¥9,360¥9,350

(¥/unit)

FP22 ending
Nov. 2022
Forecast

FP21 ending
May 2022
Forecast

FP20 ended
Nov. 2021

Actual

0

9,500

9,250

9,000

8,750

8,500

Downtime,
etc.
-238

Rent
revision

+96

Benefit
from
asset

replace-
ment
+497

Other
revenue/

cost
-260

Decrease
in rent

reduction
+27 Decrease

in rent
reduction

+30

Absence
of capital

gain
-206

Financial
cost
+49

Financial
cost
-46

Property
-related
tax on
new

assets
-125

Downtime,
etc.
-452

Other
revenue/

cost
+224

Rent
revision

+17

Expected
gain on

sale
+237

¥9,210¥9,360 ¥9,325
Size will be subject to the leasing 

status at the period and negotiation 
with the acquirer of the assets

(¥/unit)

 �Profit exceeded our forecast due to better-than-expected NOI and lower debt cost, etc.

 �We retain a portion of the capital gain as an internal reserve to ensure stable cash distribution for the 
future.  Even after these deductions, the DPU for FP20 ended November 2021 turned out to be ¥10 
higher than the forecast.

 �For FP21 ending May 2022, the full period contribution from new assets acquired during FP20 will be 
the major positive; the absence of the capital gain and extending downtime will be the major negatives.

 �For FP22 ending November 2022, we strongly intend to actualize this forecast DPU level by managing 
the size of the capital gain with the acquirer, which will depend upon trading conditions such as the 
progress of our leasing activities.

3 Forecast DPU Summary for FP21 Ending May 2022 and FP22 Ending Nov. 2022

FP21 ending
May 2022
Forecast

FP20 ended
Nov. 2021

Actual

FP22 ending
Nov. 2022
Forecast

DPU level until
market recovery

External growth
including asset

replacement

External growth
including asset

replacement

Occupancy
improvement
followed by

internal growth

Occupancy
improvement
followed by

internal growth

Stabilize DPU by
actualizing a part of

unrealized gain
on assets

¥9,360

¥9,325

¥9,210
¥9,200

Build a more competitive portfolio by 
asset replacements. 

Enhance and stabilize revenue base 
through asset acquisitions
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6 Status of Retail Tenants5 Office Leasing Status

T O P I C S

 �Amid prolonging leasing activities, major tenants are going to depart.  This is going to put pressure on the 
occupancy rate.

 �We aim to regain occupancy swiftly by focusing on districts with high demand. We also plan to be flexible in 
leasing conditions for the large vacant spaces that will be generated by major tenant departures.

100

96

92

(%)

FP18 ended
Nov. 2020 Actual

FP19 ended
May 2021 Actual

FP20 ended
Nov. 2021 Actual

FP21 ending
May 2022 Forecast

FP22 ending
Nov. 2022 Forecast

98.6

97.9

96.7 96.7

95.9

Forecast

K
ey

 f
ac

to
rs

400

200

0

(200)

(400)

(¥ mn/period)

All the Greater
Shibuya

area

Shinagawa •
Gotanda area

Osaka
area

Other

Actual rent is below market rate

Actual rent is above market rate

1. Occupancy rate (actual and forecast)

° �Adapting to changing tenant 
demands, and therefore 
promoting our leasing initiatives

° �Fully furnished office space with 
flexible lease conditions allow 
tenants to reduce relocation cost 
and prompt them to move

° �Will be available at TLC Ebisu 
Building

Rent increase
+14.3%

Area

100 tsubo

Rent increase
+7.5%

Area

850 tsubo

4. Furnished office space

3. Cases with upward rent revision and tenant replacement

TO-10 AA-7A-PLACE Shinagawa Osaka Nakanoshima Building

Downtime
0 months

Area

70 tsubo

Downtime
0 months

Area

40 tsubo

TO-9 TO-18A-PLACE Gotanda Ebisu Prime Square

2. �Actual-to-market rent gap by area

Area where actual rent is
below market rate

Area where actual rent is
above market rate

° �Actively pursue rent growth 
in order to grow profit

° �Prioritize occupancy 
depending upon each 
situation

Shiodome Building 
(departure)

-3.0%pt

A-PLACE Shinbashi 
(departure)

-0.8%pt

Umeda Gate Tower 
(departure)

-1.0%pt

Umeda Gate Tower 
(arrival)

+1.0%pt

Ebisu Prime Square 
(arrival)

+0.5%pt

Image for illustration purpose

20/12 21/1 21/2 21/3 21/4 21/5 21/6 21/7 21/8 21/9 21/10 21/11

100

50

0

(%)

DECKS Tokyo Beach

Tokyu Plaza Omotesando Harajku

2022.5
(FP21)

2022.11
(FP22)

2023.5
(FP23)

2023.11
(FP24)

2024.5
(FP25)

2024.11
(FP26)

2025.5
(FP27)

2025.11
(FP28)

4,432
tsubo

817
tsubo

1,848
tsubo

6,071
tsubo

954
tsubo

2,220
tsubo

525
tsubo

556
tsuboC

on
tr

ac
te

d

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

FP19 ended May 2021 FP20 ended November 2021

19%

12%
16%

26% 26%

18%

24%

36%
34%

30%

38%

52%

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

FP19 ended May 2021 FP20 ended November 2021

32%

18%

13%

25%

20%
16%

18%

30% 30%

24%

30%

41%

Fixed-term
lease*

91%

6. RevPAR (vs. two years ago)*

2. Tenant replacement

4. Lease expiry diversification

UR-1

° �Adidas’s new store 
offers a new retail 
experience with 
exclusive services 
available only in this 
space in Japan, 
including a sneaker 
cleaning service

Tokyu Plaza 
Omotesando 
Harajuku

3. Fixed-term lease ratio

Average for FP20, 
ended Nov. 2021:

36%

Average for FP20, 
ended Nov. 2021:

29%

5. Room occupancy*

GLA (Retail)

63,546 tsubo

(Note) Data exclude figures for Tokyu Plaza Akasaka disposed as of October 29, 2021. (Note) Data exclude figures for Tokyu Plaza Akasaka disposed as of October 29, 2021.

*Based on the total fixed rents in UR & AA retail properties

1. Sales trend in UR properties (vs. two years ago)
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T O P I C S

7 External Growth Strategy

 �Combined strategy of fund-recycling model and asset-recycling model for our external growth

 �Support from our sponsor as a real estate developer allowing our portfolio enhancement and 
qualitative improvement in the medium- to long-term

 �Acquired one property with secured stability in a prime location and three office properties in our 
focused investment areas leveraging our sponsor’s support

 �Mitigated downside risk by qualitative improvement of portfolio through acquisition of assets having 
stability and growth potential

Fund-recycling model
(simple asset acquisition)

Asset-recycling model
(asset replacement)

Asset
acquisition

Fund

Substituting
asset

Asset
disposition

• Stable revenue base by asset acquisition
• Actualize unrealized gain at asset disposition
• Pipeline potential as disposed assets are
   likely to be redeveloped

• Development profit by selling assets to API
• Promote redevelopment projects by acquiring 
   assets from API

1. 7th follow-on Public Offering

Total acquisition price Capital raised

¥ 50.3 bn ¥ 23.3 bn

NOI yield after depreciation Total asset LTV

3.5 %
(Avg. of 4 acquired assets)

46.5 %
(End of May 2021)

1.7 %
(Disposed asset)

46.0 %
(End of Nov. 2021)

Asset Acquisition and Replacement through a Public Offering

Disposed assetAcquired assets

Stable revenue Growth potential

Replacement

Sponsor sourced Sponsor sourced Sponsor sourced Sponsor sourced

Q plaza 
Shinjuku-3chome

Meguro Tokyu 
Building

A-PLACE
Shibuya Nampeidai

A-PLACE
Tamachi East

Tokyu Plaza Akasaka
(50% co-ownership interest)

Acquisition/
disposition date

Sep. 10, 2021
(excluding A-PLACE Tamachi East, acquired on Oct. 29, 2021)

Oct. 29, 2021

Acquisition/
disposition price

¥50,300 mn ¥11,450 mn

Retail

(30 buildings)

840k m2

Office

(52 buildings)

748k m2

 �For acquisitions, we are going to focus both on immediate stability and on growth potential in the 
medium- to long-term, as market conditions remain still uncertain.

 �Assets to be disposed of will be chosen by analysis using three criteria; profitability, building age, and 
competitive advantages.

1  Acquisition criteria

 �Locational advantage and competitiveness of the 
buildings
 �Contributes to improved unitholder value, such as 
growth potential in DPU and NAV

 �Stable revenue such as long and fixed-term contracts

Q plaza 
Shinjuku- 3chome

A-FLAG SAPPORO Kyoto Karasuma 
Parking Building

2. Disposition criteria

° Properties with relatively low yield and limited upside potential

° Asset replacement in principle to improve portfolio profitability

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

° Properties requiring a large amount of cash in future for maintenance and capital expenditures, etc.

° Up to several billions of yen/period (Disposition over multiple fiscal periods is an option)

° �Unrealized gain to total appraisal value of assets at end of Nov. 2021 is 18% 
(47 properties/total unrealized gain of ¥100 bn)

° Properties with a risk of significant rent decrease, long-term vacancy, etc.

° Assets where profitability improvement by redevelopment can be expected
Dispose to Sponsor and acquire opportunity for external growth after redevelopment

° Assets where profitability improvement by redevelopment cannot be expected
Disposition to third parties is an option

1) Profitability

Disposition method

2) Building age

Disposition size

3) Competitiveness

Buyers

 �Potential revenue over the medium- to long-term

Meguro Tokyu 
Building

A-PLACE
Shibuya Nampeidai

A-PLACE
Tamachi East

Currently held by Sponsor

82buildings with 

GFA of1,588 

thousand square meters

(As of Sep. 2021)

Acquisition / Disposition Policy
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8 Status of Financial Management

T O P I C S

MUFG Bank

Mizuho Bank

Development Bank of Japan

The Bank of Fukuoka

The Norinchukin Bank

The 77 Bank

The Gunma Bank

Sumitomo Mitsui Insurance Company

Tokyo Marine & Nichido Fire Insurance

Investment corporation bonds

Sumitomo Mitsui Trust Bank

Sumitomo Mitsui Banking Corporation

Mizuho Trust & Banking

Resona Bank

Shinkin Central Bank

THE NISHI-NIPPON CITY BANK

Nippon Life Insurance Company

Taiyo Life Insurance Company

The Bank of Kyoto

23%23%

18%

9%

9%

10%

18%18%

List of lenders

Average
interest

rate

Fixed
interest

rate ratio

0.53% 96.6%

Average 
remaining period 

to maturity

Long-term
borrowing

ratio

4.4
years

100%

* As of November 30, 2021
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

4.4
years

0.65

4.6
years

0.66

4.5
years

0.63

4.5
years

0.59

4.7
years

0.57

4.4
years

0.55

4.1
years

0.56

4.2
years

0.54

4.4
years

0.53

6.0

5.0

4.0

3.0

(years)
1.00

0.75

0.50

0.25

0.00

(%)Average years remaining to maturity (left axis) Average interest rate (right axis)

Trends in average period remaining to maturity and average interest rate
 �Realized lowered average interest rate and longer average remaining period to maturity. We will 
continue to work for debt cost reduction

LTV
Appraisal 

LTV

46.0% 39.1%

Acquisition
capacity

Rating
(JCR)

¥45.6
billion

*at LTV 50%

AA
(Stable)

*Purchased by
Bank of Japan

* As of November 30, 2021
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

38.3
37.7

38.7 39.1
38.2

39.0 39.3 39.139.1

44.7

39.6

46.0
44.8

45.6 45.5
46.5 46.5 46.5 46.0

40.0

50.0
(%) Appraisal LTVLTV

Trend in LTV
 �LTV at the end of the FP20 ended November 2021 was 46.0% (appraisal LTV was 39.1%), being controlled 
within the guidance range of 40% to 50%

18 lenders

¥260.4 billion

9 Initiatives for ESG

 �Actively promoted ESG efforts such as continuous participation to GRESB as well as issuance of Green Bonds

 �Became a signatory to PRI as an asset manager in December 2021 and plan to support TCFD in Spring 2022

Renewable Energy Procurement

° �Accelerate procurement of renewable energy 
(Plan to set up the KPI by July 2022 after cost estimation)

° Reduce CO2 emissions through renewable energy

Portfolio Greening

° 70% or more green-certified assets by 2030

° Promote green leases for 100% of new contracts

Sustainable Finance

° �100% green bonds for new issues of investment 
corporation bonds*

° Consider diversification of sustainable finance methods
*Based on the issuance within current framework

Setting KPIs Adoption of renewable energy

 �Set KPIs to translate our environmental policy 
aligned with our materiality into concrete initiatives

 �Accelerate and deepen initiatives to achieve 
performance targets

 �Renewable energy adoption will start with four 
properties from the period ending in May 2022

 �Adoption to the entire portfolio will be promoted 
after close examination of associated costs, with 
careful attention to unitholder value.

° �Three buildings co-owned with our sponsor will use renewable 
electricity generated by the sponsor’s group

Estimated impact on portfolio’s environmental performance
*based on FY2020 performance

Scheduled transition to renewable electricity in four 
buildings from the period ending in May 2022

CO2

emissions

Use of 
renewable 
electricity

23% less 21% more

Retailer/
Tokyu Group's 
wholesaler of 

electricity
Contract Retail

OtherSponsor co-owned

Tokyu Plaza 
Omotesando Harajuku

DECKS Tokyo 
Beach

Q plaza 
HARAJUKU

Shiodome Building

2016/12
UN Global 
Compact Signatory
by Sponsor Group

2019/2
Became GRESB 
Participant Member

2020/9
Established Green 
Procurement Policy

2019/4
Established
Sustainability Policy

2021/4
Officialized Sustainability Promotion Council 
and established Sustainability Department

2021/12
Signatory of PRI 
(Principles for 
Responsible Investment)

2021/10
GRESB Real Estate Assessment:
Recognized as the 
topof Japanese listed 
participants w/
diversified assets 
(office & retail)

2022/1

Set
environmental

KPIs

2021/11
Fourth Issue of 
green bonds

2022/3 (plan)

Become TCFD* 
supporter

*Task Force on 
Climate-related 
Financial Disclosures

2017/9
GRESB Real Estate
Assessment: Recognized as the 
Asia Listed Office & Retail 
Sector Leader

2019/7
Issuedthe first 
Green Bonds

2021/6
Released inaugural 
sustainability report

2020/5
MSCI ESG Rating
Ranked up to BB

2019/8
Rebalanced the asset 
management fee (Lowered total 
asset-based fee and increased 
DPU and NOI-based fee)

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 EngagementT
R

M

2016 2017 2018 2019 2020 20222021

A
P

I
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API’s Strengths

1. Portfolio composition policy
 �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 of tenants.

2. Utilizing sponsor’s value chain
 �We utilize the support and capabilities of Tokyu Fudosan Holdings Group companies’ value chain during 
the various phases of managing our assets, including at acquisition of competitive assets (external growth) 
and by maximizing the profitability of our assets under management (internal growth).

Investment ratio (by category) Investment ratio (by area)

Core asset ratio   81.1% (UR + TO) Asset size   ¥548.0 billion 

Urban Retail Properties
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

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

Activia Account Properties
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

70% or more
Target investment ratio

(based on acquisition price) 30% or less
Target investment ratio

(based on acquisition price)

Urban Retail
Properties

(UR)

34.2%

Tokyo Office Properties
(TO)

46.9%

Activia Account
Properties (AA)

18.9%

Office
58.0%

Retail
42.0%

Other wards
of Tokyo

2%

6 central wards
of Tokyo

71%
Three metropolitan

areas

25%

Other major cities
of Japan

2%

Residence Hotel Wellness Office
Commercial
properties

Logistics
properties

Renewable
energy

Oversea
business

Building 
management

Brokerage Retail

Listed on the 1st section of Tokyo Stock Exchange with securities code 3289, 
Operating revenue: ¥907.7 bn; Operating profit: ¥56.5 bn (Result FY2021)

9 Initiatives for ESG

T O P I C S

1. Green certifications (As of the end of November 2021)

Global rating Disclosure

Newly certified

Outstanding
New leases contracted in 

FP ended Nov. 2021

Remaining capacity Green lease ratio

Green-certified assets

5 stars for four consecutive years 
Top among Japanese

listed participants
w/diversified assets (office/retail)

Highest A rank for four 
consecutive years

GRESB Real Estate Assessment Green-certified assets

5. For local communities

6. For investors

GFA

3 properties 

¥ 17.4 bn 62
¥ 115.9 bn 100 % 

29 properties 

65 % 

° �Made a second donation following last year to the fundraising 
program to support medical staff 
and to set up medical 
infrastructure in Hokkaido where 
A-FLAG SAPPORO is located

° �Contribution to regional 
communities through donation

° �Glossaries for J-REITs in general 
and API-specific vocabularies are 
posted on our website (Japanese 
only)

Perks for tenant employees working in  
API’s office properties
° �Various perks for tenant employees such as 

discount coupon for sponsor group’s 
commercial facilities and hotels

° �Tenants can enhance employee benefits 
which represents an opportunity for API to be 
tenants’ first choice

Shared bicycles
(Tokyu Plaza Omotesando Harajuku, Q plaza SHINSAIBASHI, 
Q plaza HARAJUKU, A-PLACE Shibuya Konnoh)

° �For an electric bicycle-sharing program, 
docking stations are installed at four properties

° �Support a sustainable public transportation

Food trucks (A-PLACE Aoyama)
° �Demand for food takeout on the rise during 

COVID-19

° �Contributes to improved tenant satisfaction, 
as there are few restaurants in the neighborhood

Donation through regional revitalization support 
tax system by our asset manager

J-REIT glossary on 
API website

7. Measures taken at properties

4. Measures taken at properties
Resource recycling within the premises (Tokyu Plaza Omotesando Harajuku)

2. Green bonds (As of November 30, 2021) 3. Green leases (green clauses in lease contracts)

° �Compost raw garbage generated in restaurants

° �Manure will be utilized for strawberry plants in rooftop garden on the premises. Strawberries will be 
used in the dishes in restaurants

° �Participating in project to collect and recycle plastic materials in retail facilities in Tokyo

° �Verifying recycle system for packaging waste from clothing/apparel shops
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Shibuya
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AsakusaAsakusaTakadanobabaTakadanobaba
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Portfolio Map

URBAN RETAIL

TOKYO OFFICE

UR-1 UR-12

TO-1

TO-6

TO-11

UR-13

TO-2

TO-7

TO-12

UR-3

UR-15

TO-3

TO-8

TO-13

UR-9

UR-16

TO-4

TO-9

TO-14

UR-11

UR-17

TO-5

TO-10

TO-15

Tokyu Plaza
Omotesando Harajuku

A-FLAG
BIJUTSUKAN DORI

TLC Ebisu
Building

TAMACHI 
SQUARE (Land)

OSAKI
WIZTOWER

A-FLAG
DAIKANYAMA WEST

A-PLACE
Ebisu Minami

A-PLACE
Ikebukuro

Shiodome
Building

Q plaza EBISU

DECKS Tokyo
Beach

A-PLACE Yoyogi

A-PLACE
Shinbashi

A-PLACE
Ebisu Higashi

A-FLAG
SHIBUYA

Tokyu Plaza
Ginza (Land)

A-PLACE
Aoyama

A-PLACE
Gotanda

A-PLACE
Shibuya Konnoh

A-FLAG
KOTTO DORI

Q plaza
HARAJUKU

Luogo Shiodome

A-PLACE
Shinagawa

A-PLACE
Gotanda Ekimae TO-16

TO-18 TO-19 TO-20 TO-21 TO-22

A-PLACE
Shinagawa Higashi

Ebisu Prime Square
Tamachi East Building 
(Scheduled) (Note 2)

Meguro Tokyu 
Building

Q plaza 
Shinjuku-3chome

A-PLACE Shibuya 
Nampeidai
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SHINSAIBASHI

Osaka Nakanoshima
Building 

A-FLAG KITA
SHINSAIBASHI

Umeda Gate
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EDGE
Shinsaibashi

Portfolio Map

URBAN RETAIL

ACTIVIA 
ACCOUNT

9
5 4

8

11
Shin-YokohamaShin-Yokohama

TokyoTokyo

5

7

1

2

10

13

Shin-OsakaShin-Osaka

Shin-KobeShin-Kobe

KyotoKyoto

7
1014

Sapporo

Nagoya

Hakata

Hyogo/Osaka/Kyoto

Greater Tokyo Area

UR-5

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 8.2% 4,918.43 Mar. 2012 97.5%

UR-3 Q plaza EBISU Ebisu, Shibuya-ku, Tokyo 8,430 1.5% 4,024.88 Aug. 2008 100.0%
UR-5 Kyoto Karasuma Parking Building Motohonenjicho, Nakagyo-ku, Kyoto 8,860 1.6% 21,616.04 Jul. 2006 100.0%
UR-7 Kobe Kyu Kyoryuchi 25Bankan Kyomachi, Chuo-ku, Kobe City, Hyogo 21,330 3.9% 19,653.90 Jan. 2010 98.0%

UR-8 A-FLAG SAPPORO Minami-Yonjo-Nishi, Chuo-ku, Sapporo 
City, Hokkaido 4,410 0.8% 21,229.16 May 1980 96.1%

UR-9 A-FLAG SHIBUYA Udagawacho, Shibuya-ku, Tokyo 6,370 1.2% 3,403.07 Jun. 1988 100.0%

UR-10 Q plaza SHINSAIBASHI Shinsaibashi-suji, Chuo-ku, Osaka 
City, Osaka 13,350 2.4% 2,820.23 Nov. 2007 100.0%

UR-11 A-FLAG KOTTO DORI Minami-Aoyama, Minato-ku, Tokyo 4,370 0.8% 2,656.53 Jan. 1992 88.9%
UR-12 A-FLAG BIJUTSUKAN DORI Minami-Aoyama, Minato-ku, Tokyo 4,700 0.9% 1,994.65 Dec. 1998 100.0%
UR-13 A-FLAG DAIKANYAMA WEST Sarugakucho, Shibuya-ku, Tokyo 2,280 0.4% 2,579.08 Apr. 1992 100.0%

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

UR-15 DECKS Tokyo Beach (Note 2) Daiba, Minato-ku, Tokyo 12,740 2.3% 16,119.47
Jun. 1996
Nov. 2000 

(Extension)
95.0%

UR-16 Tokyu Plaza Ginza (Land) (Note 2) Ginza, Chuo-ku, Tokyo 37,500 6.8% 1,130.04 — 100.0%
UR-17 Q plaza HARAJUKU (Note 2) Jingumae, Shibuya-ku, Tokyo 13,200 2.4% 3,378.49 Mar. 2015 93.0%
Urban Retail properties 187,265 34.2% 108,062.10 — 97.5%

TO-1 TLC Ebisu Building Ebisu, Shibuya-ku, Tokyo 7,400 1.4% 7,342.60 Mar. 1993 82.2%
TO-2 A-PLACE Ebisu Minami Ebisu-Minami, Shibuya-ku, Tokyo 9,640 1.8% 7,950.49 Jan. 1995 100.0%
TO-3 A-PLACE Yoyogi Sendagaya, Shibuya-ku, Tokyo 4,070 0.7% 3,106.17 Feb. 2007 100.0%
TO-4 A-PLACE Aoyama Kita-Aoyama, Minato-ku, Tokyo 8,790 1.6% 7,303.69 Sep. 1966 100.0%
TO-5 Luogo Shiodome Higashi-Shinbashi, Minato-ku, Tokyo 4,540 0.8% 4,476.35 Jul. 2004 79.1%
TO-6 TAMACHI SQUARE (Land) (Note 3) Shiba, Minato-ku, Tokyo 2,338 0.4% 1,287.96 — 100.0%

TO-7 A-PLACE Ikebukuro Minami-Ikebukuro,  
Toshima-ku, Tokyo 3,990 0.7% 3,409.73 Oct. 2011 100.0%

TO-8 A-PLACE Shinbashi Shinbashi, Minato-ku, Tokyo 5,650 1.0% 5,054.19 Mar. 1999 100.0%
TO-9 A-PLACE Gotanda Nishi-Gotanda, Shinagawa-ku, Tokyo 5,730 1.0% 4,028.69 Feb. 2012 89.3%
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 2.0% 7,193.28 Jan. 2014 100.0%
TO-12 Shiodome Building (Note 2) Kaigan, Minato-ku, Tokyo 71,600 13.1% 28,136.05 Dec. 2007 99.5%
TO-13 A-PLACE Ebisu Higashi Higashi, Shibuya-ku, Tokyo 7,072 1.3% 4,010.69 Jan. 1992 100.0%
TO-14 A-PLACE Shibuya Konnoh Shibuya, Shibuya-ku, Tokyo 4,810 0.9% 3,010.53 Mar. 1992 100.0%
TO-15 A-PLACE Gotanda Ekimae Nishi-Gotanda, Shinagawa-ku, Tokyo 7,280 1.3% 4,333.64 Nov. 1993 100.0%

TO-16 A-PLACE Shinagawa Higashi Konan, Minato-ku, Tokyo 18,800 3.4% 14,658.98

Aug. 1985  
(Main building)

Sep. 1999  
(Annex)

95.2%

TO-18 Ebisu Prime Square (Note 2) Hiroo, Shibuya-ku, Tokyo 30,700 5.6% 18,063.03 Jan. 1997 93.2%
TO-19 A-PLACE Tamachi East Shibaura, Minato-ku, Tokyo 6,800 1.2% 4,288.88 Apr. 2003 98.8%
TO-20 Meguro Tokyu Building Kami-osaki, Shinagawa-ku, Tokyo 16,300 3.0% 6,993.70 Dec. 2002 100.0%
TO-21 Q plaza Shinjuku-3chome Shinjuku, Shinjuku-ku, Tokyo 18,400 3.4% 4,528.01 Sep. 1992 100.0%
TO-22 A-PLACE Shibuya Nampeidai Nampeidai-cho, Shibuya-ku, Tokyo 8,800 1.6% 4,373.54 Jul. 1989 100.0%
Tokyo Office properties 257,200 46.9% 146,536.56 — 96.7%

AA-1 Amagasaki Q's MALL (Land) Shioe, Amagasaki City, Hyogo 12,000 2.2% 27,465.44 — 100.0%

AA-2 icot Nakamozu Nakamozucho, Kita-ku,  
Sakai City, Osaka 8,500 1.6% 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 0.5% 5,181.58 Mar. 2006 98.6%

AA-6 A-PLACE Kanayama Kanayama, Naka-ku,  
Nagoya City, Aichi 6,980 1.3% 9,314.90 Feb. 2009 100.0%

AA-7 Osaka Nakanoshima Building Nakanoshima, Kita-ku,
Osaka City, Osaka 11,100 2.0% 20,226.77 Mar. 1984 99.5%

AA-8 icot Omori Omorikita, Ota-ku, Tokyo 5,790 1.1% 6,209.78 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 3.5% 13,566.95 Jan. 2010 85.5%

AA-11 A-PLACE Bashamichi Honcho, Naka-ku, Yokohama City, 
Kanagawa 3,930 0.7% 9,710.91 May 1975 100.0%

AA-12 Commercial Mall Hakata Tokojimachi, Hakata-ku, Fukuoka City, 
Fukuoka 6,100 1.1% 9,612.88 Nov. 2005 89.7%

AA-13 EDGE Shinsaibashi Nishi-Shinsaibashi, Chuo-ku, Osaka 
City, Osaka 19,800 3.6% 15,897.10 Apr. 1986 100.0%

Activia Account properties 103,570 18.9% 174,468.80 — 98.2%

Total 548,035 100.0% 429,067.46 — 97.5%

(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, 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%, 49%, 30%, 60%, 35% and 51%, respectively).

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

 (As of November 30, 2021)
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