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Overview of Asset Replacement

Acquisition

Disposition

Objectives

Overview of Portfolio Replacement

Location Sumida-ku, Tokyo

Total Floor Space 2,932.42㎡

Construction Date September 30, 1986

Acquisition Price 2,840 million yen

Appraisal Value（As of July 2019） 2,930 million yen

NOI yield（note2） 4.27%

NOI Yield After Depreciation (note2) 3.87%

Location Shinagawa-ku, Tokyo

Total Floor Space 2,921.56㎡

Construction Date May 6, 1980

Book Value (As of August 2019) 1,295 million yen

Appraisal Value（As of May 2019） 1,503 million yen

Transfer Value 1,505 million yen

NOI yield（note3） 5.33%

NOI Yield After Depreciation (note3) 3.75%

KINSHICHO SQUARE BUILDING

HF GOTANDA BUILDING

(note1) The increase of NAV is calculated by subtracting the acquisition price from the appraisal value.

(note2) NOI Yield = NOI ÷ Acquisition price   NOI Yield After Depreciation = (NOI - Depreciation) ÷ Acquisition price

NOI is NOI for 12 months, which serves as the assumption for the value indicated by the income approach under the direct capitalization method shown in the appraisal report of each acquired asset,  Depreciation is depreciation for 12 months, 

which we estimated by the depreciation ratio in the straight-line method corresponding to the service life, in the same way as for our existing assets under management 

(note3) The actual figures for the 35th fiscal period (May, 2019) are shown.
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Improvement of NOI

Acquisition of the new quake-resistance standards property

and 

Disposition of the old quake-resistance standards property

6

Improvement of NAV(note1)

Unrealized gain expected for the 

property to be acquired

Book the gain on sale
Transfer value exceeding the appraisal 

value

Increase of Internal Reserve
Part of the gain from the transfer will be allocated to the 

distribution, and the remaining amount will be internal reserve

+ 40 million yen

+ 201 million yen

7

Improvement of EPU + 24 yen/unit

Improvement of AUM
AUM total 174.7 billion yen

+ 90 million yen

+ 1.55 billion yen

Annually

Approx.

Approx.
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Overview of Newly Acquired Property

KINSHICHO SQUARE BUILDING

・The property is located about two minutes’ walk from Kinshicho Station on 

the JR Sobu Line, Sobu Line Express, and on the Hanzomon Line of 

Tokyo Metro and multiple rail lines and stations are available for good 

access to main areas in the urban center; Tokyo Station from Kinshicho 

Station is about 8 minutes/3 stops away and Otemachi Station is about 13 

minutes/5 stops away on the Tokyo Metro Hanzomon Line. The Kinshicho 

area is the core of the eastern area of Tokyo and is designated by the 

Tokyo Metropolitan government as one of the seven subcenters 

alongside with Kameido. 

・The property was completed in 1986. However, in the Kinshicho area, 

where there are many old small and medium-sized office buildings, the 

property is quite competitive compared to other office buildings in the 

district because it is highly rated in terms of its external appearance and 

the size of the rental area, and because the building, including the 

common space, was renovated on a large-scale basis in 2018. 

Characteristics

MAP
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History of Property Acquisition and Disposition 
(after Main Sponsor Change)

31st30th27th 28th 29th24th 25th23rd19th17th 21st 34th32nd 33rd 35th

Portfolio

ReplacementPO PO PO PO

Acquisition

Disposition

16th 37th36th

HF GOTANDA 
BUILDING

KINSHICHO 
SQUARE 

BUILDING

(Note) Excluding the properties that succeeded by the merger with Japan Shingle-Residence REIT Inc. on October 2,2010

Sannomiya Sanwa Toyo 
Building

Glenpark Ikedayama

Rune Higashiterao

HF Miami 6 Jo Residence
HF Tenjin-Minami Residence
HF Minami 5 Jo Residence

KCA Building Super Hotel
Osaka Tennoji

Super Hotel Kyoto 
Karasumagojyo

Super Hotel
Sendai Hirose-dori

Super Hotel
Saitama Omiya

SHIBUYA 
AX HILLS

HF NAKAMEGURO 
BUILDING

ANWA 
TSUKASAMACHI 

BUILDING

HF SHIN-YOKOHAMA 
BUILDING

HF TORANOMON
BUILDING

HIROKOJI AQUA
PLACE

HF TENJIN-HIGASHI
RESIDENCE

MITA HEIWA 
BUILDING （leasehold 

land)
※50% quasi-co-ownership

MITA HEIWA 
BUILDING （leasehold 

land)
※50% quasi-co-ownership

KOBE KYU-KYORYUCHI
HEIWA BUILDING

MITA HEIWA BUILDING 
（leasehold land））

SAKAE MINAMI
HEIWA BUILDING

HF SAKURADORI 
BUILDING

HF NIHONBASHI 
HAMACHO BUILDING

HF SENDAI
HONCHO BUILDING

HF WAKAMATSU-
KAWADA RESIDENCE HF UENO BUILDING

KOJIMACHI HF 
BUILDING

HF KUDAN MINAMI 
BUILDING

HF SENDAI
RESIDENCE EAST

HF NISHI-KOEN
RESIDENCE

HF BANSUI-DORI 
RESIDENCE

HF KANDA
OGAWAMACHI BUILDING NISSO 5 BUILDING

HF KANNAI 
RESIDENCE

HF MEIEKI-KITA
RESIDENCE

HF HIGASHI-SAPPORO 
RESIDENCE

ACROSS SHINKAWA
BUILDING

SENJU MILDIX II

HF HAKATA-HIGASHI 
RESIDENCE

HF SENDAI 
ITSUTSUBASHI 

RESIDENCE

KAYABACHO
HEIWA BUILDING

HIROKOJI AQUA 
PLACE

HF TABATA 
RESIDENCE

HF HACHIOJI 
RESIDENCE

HF RYOGOKU 
RESIDENCE

ARK Mori Building

Itopia Nihonbashi 
SA Building

SOUTHERN SKY 
TOWER HACHIOJI

HAMACHO HEIWA 
BUILDING

HF MITA 
RESIDENCE II

HF MONZEN-NAKACHO 
RESIDENCE

HF MINAMI-SUNAMACHI 
RESIDENCE

HF SENDAI NAGAMACHI 
RESIDENCE



 This material has been prepared for the purpose of providing information and is not intended for soliciting, encouraging, or marketing specific 

products. 

 This material is not a disclosure document, nor is it a report as defined in the Financial Instruments and Exchange Act, Investment Trusts 

and Investment Corporations Act, public listing regulations of the Tokyo Stock Exchange or other related laws or regulations.

 The contents of this information material contain a statement on future forecasts, but the statement was made based on the judgment by 

this investment corporation and this fund management company on the basis of the information available on the date of the preparation of 

this information material. The contents do not guarantee the future performance of this investment corporation, management results, 

financial contents, etc. In addition, the accuracy and certainty of the contents of this information material are not guaranteed. Please 

understand in advance that the contents may be revised or abolished without prior notice.

 Because this investment corporation invests in real estate and real estate-related assets whose prices fluctuate due to the economic 

situation, interest rate trends, demand and supply of investment equities, real estate market conditions, fluctuations in prices of real estate 

managed and rent revenue, disasters, etc., the market price of the investment equities may fall or the distribution amount may be reduced 

and the investment corporation may not be able to sell in the price higher than the price when obtained investment securities and, 

consequently, investors may suffer losses.

 For the purchase of this investment corporation’s investment equities or investment corporation bonds, please contact each securities 

company. Before your purchase, please read the contents of the pre-contract document (or prospectus), etc. carefully.

 The contents of these materials may not be duplicated or transcribed without prior permission.




