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TLC REIT Management Inc. 
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Inquiries 

Manabu Kamikawara 
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(Tel: +81-3-6455-3377) 

 
Notice Concerning Acquisition of Silent Partnership Interests in Domestic Real Estate 

 
Activia Properties Inc. (the “Investment Corporation”) has today decided to acquire the assets (silent 

partnership interests) through TLC REIT Management Inc. (the “Asset Management Company”), which is 
entrusted with managing its assets, as outlined below and hereby announces this decision. 
 
 
1. Overview of the Acquisition 

Acquired Asset Silent partnership interests (real estate-related assets) with three beneficiary 
rights of a trust that holds real estate as trust assets 

Name of the acquired asset Silent Partnership Interests B in Godo Kaisha CA-1 
Acquisition Price 
(Amount of investment) ¥1,000,000,000(20.7%(Note) of total silent partnership interest) 

Seller(investee) Godo Kaisha CA-1 
Presence of Brokerage No 
Acquisition Decision Date 1/17/2025 
Contract Signing Date 1/17/2025 
Acquisition Date 4/3/2025(planned) 
Payment Date 4/3/2025(planned) 
Acquisition funds Cash on hand  
Settlement method Lump-sum payment upon delivery 

  (Note) The figures are rounded to the first decimal place. The same applies hereafter. 
 
2. Purpose of the Acquisition 

The Investment Corporation will secure external growth opportunities to enhance future distributions by 
investing in the aforementioned silent partnership interests. Through this investment, it will acquire priority 
negotiation rights over the underlying assets mentioned below. During the investment period, the Investment 
Corporation will receive dividend income and, within the framework of its medium- to long-term strategy, 
carefully assess the timing of considering acquiring the underlying assets. By securing a stable pipeline over 
the medium- to long-term, the Investment Corporation aims to expand its assets under management in the 
future, improve the quality of its portfolio through asset replacement, and enhance distributions. 
*For details, please refer to the presentation materials released on the same day. 
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3. Details of the Acquired Asset 
(1) Details of the Silent Partnership Interest 

Name of the acquired asset Silent Partnership Interests B in Godo Kaisha CA-1 
Specified asset type Silent Partnership Interest 
Effective Period Until April 3, 2030 
Name of the Operator Godo Kaisha CA-1 

Details of the Silent 
Partnership 

(After acquisition on April 3, 2025) 
Godo Kaisha CA-1 (Note 1) 

(Assets) 
Real estate trust beneficiary rights, 
etc.: 
¥15,716 million (Note 2) 
 

(Liabilities) 
Consumption tax loan:¥388 million 
Senior loan: ¥8,400 million 
Junior loan: ¥2,100 million 
(Net Assets) 
Total of silent partnership interest: 
¥4,828million 
Silent partnership interest A: 
¥1,000million 
Silent partnership interest B: 
¥3,828million 
 (Note 3) 

(Note 1) The asset manager of the above Godo Kaisha is Tokyu Land Capital 
Management Inc., and is a related party of the Asset Management Company. 
(Note 2) The real estate trust beneficiary rights, etc., include acquisition expenses for 
the underlying assets of three properties and the costs associated with the formation of 
the silent partnership. The real estate appraisal value by JLL Morii Valuation & Advisory 
K.K. is ¥15,110 million. 
(Note 3) Of this silent partnership interest, the Investment Corporation holds ¥1,000 
million (20.7%). The remaining ¥3,828 million (79.3%) is expected to be invested by 
multiple domestic business corporations. The names of the domestic business 
corporations will not be disclosed as their consent has yet to be obtained. However, there 
are no special interests between these domestic business corporations and the Investment 
Corporation or the Asset Management Company. 
Calculation Period: Each calculation period refers to the six months from April 1 to 
September 30, and from October 1 to March 31, every year (both including the first and 
last days). However, the initial calculation period will be from the capital contribution 
payment date to September 30, 2025, and the final day of the final calculation period 
shall be the termination date of this agreement. Furthermore, if, after the start of a 
calculation period, the operator’s business year under the Corporation Tax Act ends or 
is deemed to have ended before the termination date of this agreement, such as the 
operator’s date of settlement of accounts or date of dissolution, the calculation period 
will also be considered to have ended on that day. In addition, after consultation with 
the asset manager and when it is reasonably determined to be necessary, even before the 
end of a calculation period, the operator may divide the calculation period into segments 
and distribute profits and losses for each segment. 
Profit and Loss Distribution: If profit is generated by the silent partnership business 
during each calculation period, the operator will allocate profit to the members of silent 
partnership A until an amount obtained by multiplying silent partnership interest A by a 
certain percentage is reached, and the remainder will be allocated to the members of 
silent partnership B according to the contribution ratio of each member of silent 
partnership B. Furthermore, if the silent partnership business generates a loss during 
each calculation period, the operator will allocate the loss to the members of silent 
partnership B according to the contribution ratio of each member of silent partnership 
B, and allocate the remainder to the members of silent partnership A. The maximum 
losses allocated to each silent partner will be an amount until the remaining contribution 
of the silent partner is 1 yen, and if there is a remainder after deducting the amount 
allocated to each silent partner from the losses, the remainder will be allocated to the 
operator. If there are undisposed cumulative losses allocated to the operator and each 
silent partner when profit is generated by the silent partnership business, the profit will 
be appropriated in the order of the accumulated losses of the operator and the 
accumulated losses of the members of silent partnership A, and will be appropriated to 
the cumulative losses of the members of silent partnership B before profit is allocated to 
the members of silent partnership B after allocation of profit to the members of silent 
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partnership A 

Overview of the Preferential 
Negotiation Rights 

・Period for Exercising Preferential Negotiation Rights 
From January 17, 2025 to September 30, 2029 
(Extension until Mar.31, 2030 is possible through agreement) 
・Content of the Rights 
The right to negotiate for the preferential purchase of the real estate trust 
beneficiary rights acquired by Godo Kaisha CA-1 
・Other 
This preferential negotiation right is held by the Investment Corporation 
and does not obligate the Investment Corporation to acquire the trust-
targeted real estate in the future. 

 
 
(2) Details of the three Real Estate Trust Beneficiary Rights Constituting Partnership Property 

Property name COERU SHIBUYA KOEN DORI 
Specified asset category Trust beneficiary interest 
Trustee Mitsubishi UFJ Trust and Banking Corporation 
Trust beneficiary Godo Kaisha CA-1 
Trust establishment date April 4, 2025(planned) 
Trust maturity date April 3, 2035 (planned) 
Transportation 4-minute walk from Shibuya station on JR lines  
Location (address) 20-8, Jinnan 1-chome, Shibuya-ku, Tokyo 

Land 

Location 34-6 Jinnan 1-chome, Shibuya-ku, Tokyo, etc. (Note1) 
Building to land ratio 100%(Note2) 
Plot ratio 700% 
Usage restrictions Commercial district 
Land area 246.65 ㎡(Note1) 
Ownership Owned 

Building 

Completion date July 19, 2024(Note1) 

Structure Steel frame, steel-framed reinforced concrete / 9 floors above 
and 1 floor underground (Note 1) 

Registered usage Store, Office (Note1) 
Gross floor area 1,771.69 ㎡(Note1) 
Ownership Owned 

Property management company Earth Wind Co.,Ltd. 
Master lessee Earth Wind Co.,Ltd.(pass-through) 
Appraisal value  
(Date of value estimate) 

¥5,580 million (Note3) 
(November 1, 2024) 

Appraisal agency JLL Morii Valuation & Advisory K.K. 

Earthquake PML 5.5％(according to the engineering report of Tokio Marine dR 
Co., Ltd.) 

Collateral Status 
 A pledge is scheduled to be established, with the non-

recourse loan lender to Godo Kaisha CA-1 (the operator) as 
the pledgee. 

Lease overview (Note4) 
 Total leasable area 1,608.72 ㎡ 

Total leased area 1,608.72 ㎡ 
Occupancy rate 100.0% (as end of December) 
Number of tenants 8 
Annual rent ¥236 million (Note5) 
Expected NOI ¥181 million (Note6) 
Security deposit ¥161 million (Note7) 

Remarks Not applicable. 
(Note1) The data is based on information from the property registry. 
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(Note2) The figure includes the margin since the building receives the margin due to the fire-resistant building on fire 
prevention districts. 

(Note3) Godo Kaisha CA-1 has entrusted a real estate appraisal agency with valuing the underlying real estate assets, and 
the appraisal value and date of valuation are stated in the real estate appraisal report that was prepared. 

(Note4) Lease Overview describes the circumstances based on lease contract scheduled to be executed as of April 3, 2025. 
(Note5)  The annual rent is equal to the aggregate monthly rent multiplied by 12, based on the lease contract scheduled to be 

executed as of April 3, 2025, including common service fees and excluding usage fees for warehouses, 
advertisement, parking lots, sales-linked rent and others, and is rounded to the nearest million yen (excluding 
consumption tax). Free rent, rent holiday or temporary rent reduction as of such date is not considered. 

(Note6)  NOI is total revenues from real estate leasing less total expenses for real estate leasing. The expected NOI is expected 
earnings excluding special factors for the fiscal year when the property will be acquired (and is not a forecast for the 
current period) based on assumptions made at the time of the calculation, rounded to the nearest million yen. The 
occupancy rate is expected to be 97.0%. 

(Note7)  The tenant leasehold and security deposit is calculated as the total amount on each lease contract for the property 
scheduled to be executed as of April 3, 2025, rounded to the nearest million yen. 

 
Property name COERU Higashi Shinjuku 
Specified asset category Trust beneficiary interest 
Trustee Mitsubishi UFJ Trust and Banking Corporation 
Trust beneficiary Godo Kaisha CA-1 
Trust establishment date April 4, 2025 (planned) 
Trust maturity date April 3, 2035 (planned) 

Transportation 1-minute walk from Higashi-Shinjuku station on Toei Subway 
Oedo Line and Tokyo Metro Fukutoshin Line  

Location (address) 27-6, Shinjuku 7-chome, Shinjuku-ku, Tokyo 

Land 

Location 318-4, Shinjuku 7-chome, Shinjuku-ku, Tokyo, etc. (Note1) 
Building to land ratio 100% (Note2) 
Plot ratio 693.67% (Note3) 
Usage restrictions Commercial district 
Land area 234.25 ㎡ (Note1) 
Ownership Owned 

Building 

Completion date December 27, 2024 (Note4) 
Structure Steel framed / 10 floors (Note 4) 
Registered usage Clinic, Store (Note4) 
Gross floor area 1,756.35 ㎡ (Note4) 
Ownership Owned 

Property management company Earth Wind Co.,Ltd. 
Master lessee Earth Wind Co.,Ltd.(pass-through) 
Appraisal value  
(Date of value estimate) 

¥3,490 million (Note5) 
(November 1, 2024) 

Appraisal agency JLL Morii Valuation & Advisory K.K. 

Earthquake PML 3.0％(according to the engineering report of Tokio Marine dR 
Co., Ltd.) 

Collateral Status 
 A pledge is scheduled to be established, with the non-

recourse loan lender to Godo Kaisha CA-1 (the operator) as 
the pledgee. 

Lease overview (Note6) 
 Total leasable area 1,591.55 ㎡ 

Total leased area 1,430.62 ㎡ 
Occupancy rate 89.9% (as end of December) 
Number of tenants 7 
Annual rent ¥136 million (Note7) 
Expected NOI ¥121 million (Note8) 
Security deposit ¥113 million (Note9) 

Remarks With regard to the land areas, an application has been filed for 
a land registry correction registration for the actual measured 
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area of 234.28 m2. (As of January 17, 2025) 
(Note1) The data is based on information from the property registry. 
(Note2) The figure includes the margin since the building receives the margin due to the fire-resistant building on fire 

prevention districts. 
(Note3) The property spans an area with a specified plot ratio of 600% and 700%, and a weighted average standard plot ratio 

is shown. 
(Note4) The data is based on information from the application for heading registration of building. 
(Note5) Godo Kaisha CA-1 has entrusted a real estate appraisal agency with valuing the underlying real estate assets, and 

the appraisal value and date of valuation are stated in the real estate appraisal report that was prepared. 
(Note6) Lease Overview describes the circumstances based on lease contract scheduled to be executed as of April 3, 2025.  
(Note7)  The annual rent is equal to the aggregate monthly rent multiplied by 12, based on the lease contract scheduled to be 

executed as of April 3, 2025, including common service fees and excluding usage fees for warehouses, 
advertisement, parking lots, sales-linked rent and others, and is rounded to the nearest million yen (excluding 
consumption tax). Free rent, rent holiday or temporary rent reduction as of such date is not considered. 

(Note8)  NOI is total revenues from real estate leasing less total expenses for real estate leasing. The expected NOI is expected 
earnings excluding special factors for the fiscal year when the property will be acquired (and is not a forecast for the 
current period) based on assumptions made at the time of the calculation, rounded to the nearest million yen. The 
occupancy rate is expected to be 97.0%. 

(Note9)  The tenant leasehold and security deposit is calculated as the total amount on each lease contract for the property 
scheduled to be executed as of April 3, 2025, rounded to the nearest million yen. 

 
Property name LAMZA Tower B 
Specified asset category Trust beneficiary interest 
Trustee Mitsubishi UFJ Trust and Banking Corporation 
Trust beneficiary Godo Kaisha CA-1 
Trust establishment date April 4, 2025(planned) 
Trust maturity date April 3, 2035 (planned) 

Transportation 2-minute walk from Musashiurawa station on JR Saikyo Line 
and Musashino Line 

Location (address) 10-1, Numakage 1-chome, Minami-ku, Saitama City 

Land 

Location 105-1, Numakage 1-chome, Minami-ku, Saitama City, etc. 
(Note1) 

Building to land ratio 70%(Note2) 
Plot ratio 600%(Note3) 
Usage restrictions Commercial district 
Land area 10,400.80 ㎡ (total)(Note1) 
Ownership Right of site (ownership ratio: 204,356/1,000,000) 

Building 

Completion date February 27, 1998 (Note1) 

Structure 
Steel framed reinforced concrete, steel frame and reinforced 
concrete / 27 floors above and 1 floor underground (total) 
(Note 1) 

Registered usage Residence, Store, Office, etc. (total) (Note1) 
Gross floor area 64,734.61 ㎡ (total)(Note1) 

Ownership Sectional ownership interest (kubun-syoyu ken) 
(1-7th floors of the building, total of 6,864.36 ㎡) 

Property management company Raysum Co.,Ltd. 
Master lessee Raysum Co.,Ltd. (pass-through) 
Appraisal value  
(Date of value estimate) 

¥6,040 million (Note4) 
(November 1, 2024) 

Appraisal agency JLL Morii Valuation & Advisory K.K. 

Earthquake PML 6.4％(according to the engineering report of Tokio Marine dR 
Co., Ltd.) 

Collateral Status 
 A pledge is scheduled to be established, with the non-

recourse loan lender to Godo Kaisha CA-1 (the operator) as 
the pledgee. 

Lease overview (Sectional ownership area)(Note5) 
 Total leasable area 5,592.68 ㎡ 
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Total leased area 5,592.68 ㎡ 
Occupancy rate 100.0% (as end of December) 
Number of tenants 8 
Annual rent ¥393 million (Note6) 
Expected NOI ¥268 million (Note7) 
Security deposit ¥328 million (Note8) 

Remarks Not applicable. 
(Note1) The data is based on information from the property registry. 
(Note2) The specified building to land ratio is 80%, but the standard building to land ratio is 70% because the property is 

located in a high-level use district and has corner lot mitigation. 
(Note3) The specified plot ratio is 500%, but because the property is located in a redevelopment promotion district, the plot 

ratio restrictions have been relaxed. 
(Note4) Godo Kaisha CA-1 has entrusted a real estate appraisal agency with valuing the underlying real estate assets, and 

the appraisal value and date of valuation are stated in the real estate appraisal report that was prepared. 
(Note5) The figures are estimates as of December 27, 2024   
(Note6)  The annual rent is equal to the aggregate monthly rent multiplied by 12, based on the lease contract with the end 

tenants as of December 27, 2024 (limited to rent for space occupied by tenants as of such date), including common 
service fees and excluding usage fees for warehouses, advertisement, parking lots, sales-linked rent and others, and 
is rounded to the nearest million yen (excluding consumption tax). Free rent, rent holiday or temporary rent reduction 
as of such date is not considered. 

(Note7)  NOI is total revenues from real estate leasing less total expenses for real estate leasing. The expected NOI is expected 
earnings excluding special factors for the fiscal year when the property will be acquired (and is not a forecast for the 
current period) based on assumptions made at the time of the calculation, rounded to the nearest million yen. The 
occupancy rate is expected to be 97.0%. 

(Note8)  The tenant leasehold and security deposit is calculated as the total amount on each lease contract for the property as 
of December 27, 2024 that was occupied by the tenant as of such date, rounded to the nearest million yen. 

 
4. Overview of the Operator of the Silent Partnership Contribution 

(1)  Name Godo Kaisha CA-1 
(2) Location 1-11 Kanda Jimbocho, Chiyoda-ku, Tokyo 

(3) Representative Representative Partner: SH LAC 
Executing person: Kenji Hayashi 

(4) Business Description 1.Acquisition, holding, disposition of real estate 
2.Leasing and managing real estate 

(5) Capital ¥100,000（as of January 17, 2025） 
(6) Formation Date December 24, 2024 
(7) Total Assets -（Note） 
(8) Net assets -（Note） 

(9) 

Relationship Between 
the Investment 
Corporation / Asset 
Management Company 
and This Company 

Capital 
Relationship 

Tokyu Land Capital Management Inc., the parent 
company, etc. of the Asset Management 
Company, has been entrusted with asset 
management operations by this company. In 
addition, the Investment Corporation plans to 
invest 20.7% of the total amount of the silent 
partnership interest in this company. With the 
exception of the above, there are no noteworthy 
capital relationships, personnel relationships, or 
business relationships. 

Personnel 
Relationship 
Business 
Relationship 

Status as a 
Related Party 

This company is not considered a related party of 
the Investment Corporation or the Asset 
Management Company. Furthermore, the 
stakeholders and affiliated companies of this 
company are not considered related parties of the 
Investment Corporation or the Asset 
Management Company. 

    （Note）Not disclosed because the seller approval is not obtained 
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5. Transaction with related parties, status of the Asset Acquirer, etc. 
The asset manager of the above Godo Kaisha is Tokyu Land Capital Management Inc., a related party of 

Asset Management Company. Such party is a related party as provided for in Article 201 of the ITA, Article 
123 of the Enforcement Ordinance of ITA and the” Rules Regarding Related-party Transactions”, the internal 
rules of Asset Management Company. Therefore, Asset Management Company carried out the appropriate 
procedures as provided for in the rules concerning transactions with related parties in connection with the 
conclusion of this silent partnership investment agreement, including obtaining API’s approval for the above 
transaction at API’s board of directors meeting. 

Furthermore, of the real estate trust beneficiary rights that are partnership property, the previous owner of 
COERU SHIBUYA KOEN DORI and COERU Higashi Shinjuku is Tokyu Land Corporation. 

 
6. Overview of Brokerage 

Not applicable. 
 
7. Settlement Method, etc. 

Lump-sum payment upon delivery. 
 
8. Item regarding forward commitment contracts, etc. 
 A sales agreement for the acquisition of a silent partnership interest falls under the category of a “forward 
commitment by an investment corporation (Note)” set forth in the “Comprehensive Guidelines for 
Supervision of Financial Instruments Business Operators, etc.” by the Financial Services Agency. This 
agreement states that compensation for damages may be claimed against the other party to the sales 
agreement if the operator or silent partner violates its obligations under the agreement. 

However, as the purchase price for the assets to be acquired will be paid using funds on hand, there is little 
concern about financing risks, etc., and we believe that there is low possibility of a significant impact on the 
finances, etc., of the Investment Corporation. 
(Note) This refers to a sales agreement with a date in the future, where settlement and delivery of the property is to take place one month or 
more after the agreement is concluded, and other similar agreements. 
 
9. Outlook 

The impact of this acquisition on the Investment Corporation's operational performance for the fiscal 
periods ending May 2025 (27th fiscal period, from December 1, 2024, to May 31, 2025) and November 2025 
(28th fiscal period, from June 1, 2025, to November 30, 2025) is described in the “Financial Report for the 
Fiscal Period Ended May 31, 2024” released today. 
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10. Outline of appraisal report 

The overview of the real estate appraisal report, prepared by the appraisal agency upon the request of Godo 
Kaisha CA-1 for the underlying assets, is provided here. The real estate appraisal reflects the appraiser's 
judgment and opinion at a specific time, and it does not guarantee the validity, accuracy, or possibility of 
transactions at the appraised value. 

Unless otherwise specified, amounts are rounded down to the nearest million yen. 
 

Property name COERU SHIBUYA KOEN DORI 
Appraisal value ¥5,580 million 
Appraisal agency JLL Morii Valuation & Advisory K.K. 
Date of value estimate November 1, 2024 

 
 Amount 

(Million yen) 
Remarks 

Capitalization 5,580 Estimated by the DCF method and the direct 
capitalization method. 

Value by the direct capitalization 
method 

5,720  

 Operating revenue 231  
 Potential gross income 241  

Loss (e.g., vacancy) 9  
Operating expense 50  
 Maintenance expenses 4  

Property management 
fee 

6  

Utility expenses 7  
Repair expenses 0  
Leasing expenses 2  
Taxes and public dues 27  
Insurance 0  
Other expenses 1  

NOI (Net Operating Income) 181  
Investment income from 
temporary deposits 1  

Capital expenditure 0  
NCF (Net Cash Flow) 183  
Capitalization rate 3.2%  

Value by the DCF method 5,440  
 Discount rate 3.0% Estimated based on specific characteristics of the 

subject property with reference to a comparison with 
transaction cases of similar real estates, etc. 

Terminal capitalization rate 3.4% Estimated with the investment risk of the subject 
property, outlook of economic growth and trends in 
investment yield, real-estate price and rent, and a 
comparison with transaction cases of similar real 
estates, etc. 

Value by the cost method 5,810  
 Land ratio 89.3%  

Building ratio 10.7%  
    
Other facts which the appraisal agency has taken 
into account for the appraisal report. 

Nothing in particular 
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Property name COERU Higashi Shinjuku 
Appraisal value ¥3,490 million 
Appraisal agency JLL Morii Valuation & Advisory K.K. 
Date of value estimate November 1, 2024 

 
 Amount 

(Million yen) 
Remarks 

Capitalization 3,490 Estimated by the DCF method and the direct 
capitalization method. 

Value by the direct capitalization 
method 

3,580  

 Operating revenue 147  
 Potential gross income 153  

Loss (e.g., vacancy) 6  
Operating expense 26  
 Maintenance expenses 5  

Property management 
fee 

4  

Utility expenses 2  
Repair expenses 0  
Leasing expenses 1  
Taxes and public dues 9  
Insurance 0  
Other expenses 1  

NOI (Net Operating Income) 120  
Investment income from 
temporary deposits 1  

Capital expenditure 0  
NCF (Net Cash Flow) 121  
Capitalization rate 3.4%  

Value by the DCF method 3,400  
 Discount rate 3.2% Estimated based on specific characteristics of the 

subject property with reference to a comparison with 
transaction cases of similar real estates, etc. 

Terminal capitalization rate 3.6% Estimated with the investment risk of the subject 
property, outlook of economic growth and trends in 
investment yield, real-estate price and rent, and a 
comparison with transaction cases of similar real 
estates, etc. 

Value by the cost method 3,270  
 Land ratio 81.3%  

Building ratio 18.7%  
    
Other facts which the appraisal agency has taken 
into account for the appraisal report. 

Nothing in particular 
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Property name LAMZA Tower B 
Appraisal value ¥6,040 million 
Appraisal agency JLL Morii Valuation & Advisory K.K. 
Date of value estimate November 1, 2024 

 
 Amount 

(Million yen) 
Remarks 

Capitalization 6,040 Estimated by the DCF method and the direct 
capitalization method. 

Value by the direct capitalization 
method 

6,130  

 Operating revenue 387  
 Potential gross income 404  

Loss (e.g., vacancy) 17  
Operating expense 121  
 Maintenance expenses 55 Management association fees 

Property management 
fee 

11  

Utility expenses - Included in maintenance expenses 
Repair expenses 7  
Leasing expenses 4  
Taxes and public dues 21  
Insurance 2  
Other expenses 18 Parking lot fees, etc. 

NOI (Net Operating Income) 266  
Investment income from 
temporary deposits 3  

Capital expenditure 17  
NCF (Net Cash Flow) 251  
Capitalization rate 4.1%  

Value by the DCF method 5,950  
 Discount rate 3.9% Estimated based on specific characteristics of the 

subject property with reference to a comparison with 
transaction cases of similar real estates, etc. 

Terminal capitalization rate 4.3% Estimated with the investment risk of the subject 
property, outlook of economic growth and trends in 
investment yield, real-estate price and rent, and a 
comparison with transaction cases of similar real 
estates, etc. 

Value by the cost method 5,720  
 Land ratio 85.1%  

Building ratio 14.9%  
    
Other facts which the appraisal agency has taken 
into account for the appraisal report. 

Nothing in particular 

 
*Website of API: https://www.activia-reit.co.jp/en/ 

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

