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Notice Concerning Asset Acquisition and Transfer 

 

HEIWA REAL ESTATE REIT, Inc. (hereinafter referred to as the “Investment Corporation”) announced today that 

HEIWA REAL ESTATE Asset Management CO., LTD. (hereinafter referred to as the “Asset Management Company”), 

the company to which the Investment Corporation entrusts its asset management operations, decided to execute the 

acquisition and transfer of assets (hereinafter referred to as the “Acquisition” and “Transfer,” respectively, and 

collectively as the “Transaction”). The details are as follows. 

 

Details 

 

1. Overview of the transaction 

(1) Overview of the acquisition 

(1) 
Property number 

Property name 

Of-40  

ARK Mori Building 

(2) Type of specified asset 

Trust beneficial interest (30% of quasi-co-ownership interest) in real 

estate in Japan (unit ownership of the 30th and 31st floors of ARK 

Mori Building) 

(3) Investment category Office 

(4) Investment area  Primary Investment Area (Minato-ku, Tokyo) (Note 1) 

(5) Proposed acquisition price         3,085,000 thousand yen (Note 2) 

(6) Agreement execution date March 15, 2018 

(7) Scheduled acquisition date March 28, 2018 

(8) Seller       Undisclosed (Note 3) 

(9) Acquisition financing Proceeds from the sale, own funds and borrowing 

(10) Payment method 
Pay 618,776 thousand yen at the time of concluding the contract and pay the 

remaining amount on the date of delivery. 

(11) Trustee (Planned) Mitsubishi UFJ Trust and Banking Corporation 

(12) Trust Term (Planned) From March 6, 2018 to December 28, 2026 

(Note 1) The Primary Investment Area refers to the “23 wards of Tokyo”  

(Note 2) “Proposed acquisition price” is the price described in the trust beneficial interest transaction agreement (consumption tax excluded), and 
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does not include the amounts of settlement for fixed property tax, city planning tax, etc. 

(Note 3) Undisclosed as consent cannot be obtained from the seller. 

 

(2) Overview of the transfer 

(1) 
Property number 

Property name 

Of-22  

HF TORANOMON BUILDING 

Re-52 

HF TENJIN-HIGASHI RESIDENCE 

(2) Type of specified asset Real estate Trust beneficial interest 

(3) Transfer value (Note 1) 1,450,000 thousand yen 810,000 thousand yen 

(4) Book value (Note 2) 1,703,000 thousand yen 418,000 thousand yen 

(5) 
Difference between transfer value 

and book value (Note 3) 
-253,000 thousand yen 392,000 thousand yen 

(6) 
Scheduled agreement execution 

date 
March 15, 2018 

(7) Scheduled transfer date March 28, 2018 March 30, 2018 

(8) Transferee Undisclosed (Note 4) 

(9) Use of proceeds Acquisition funds for the acquisition property and cash on hand 

(10) Settlement method 

Pay 296,816 thousand yen at the time of 

concluding the contract and pay the 

remaining amount on the date of 

delivery. 

Payment in full on settlement 

(Note 1) “Transfer value” is the price described in the real estate transaction agreement (consumption tax excluded), and does not include the 

amounts of settlement for fixed property tax, city planning tax, etc. 

(Note 2) “Book value” is as of March 31, 2018. Furthermore, amounts below a thousand yen have been rounded off. 

(Note 3) “Difference between transfer value and book value” represents the pro forma value calculated as the difference between the estimated 

transfer value and book value. It differs from the actual gain (loss) on transfer. 

(Note 4) Undisclosed as consent cannot be obtained from the seller. 

  

2． Reason for the transaction 

Under the theme of “Stable Growth Trajectory of HEIWA REAL ESTATE REIT, Inc.,” the Investment 

Corporation is working to increase its total assets by continuously acquiring properties, thereby ensuring the 

steady growth of working assets and medium- to long-term stable income. 

It is also pursuing the higher profitability and quality of the portfolio through the replacement of working assets by 

comprehensively taking into account the trends in the real estate market, future profitability, portfolio development 

policy, and other factors. 

The Investment Corporation changed its sponsor in 2009 and took over the portfolio of what was then Crescendo 

Investment Corporation. Because of the hardship faced by the Investment Corporation due to weak earnings and a 

large amount of unrealized loss at the time, it has been striving to restructure its portfolio since then. The 

Investment Corporation has been improving the portfolio’s profitability and acquiring properties that contribute to 

quality improvement based on its basic policy for property replacement of selling low-yield properties unlikely to 

recover their profitability while purchasing properties with a yield higher than the properties being sold and 

potential for future latent gain. As a result, the unrealized gain/loss rate improved from an unrealized loss of 

12.89% in the 16th fiscal period to an unrealized gain of 16.33% in the 32nd fiscal period, and the NOI yield 

increased from 4.46% in the 16th fiscal period (time of sponsor change) to 5.30% in the 32nd fiscal period. These 

transactions are also the replacement of properties held as part of the efforts in line with this basic policy. 

 

HF TRANOMON BUILDING, one of the properties to be transferred, was acquired by the former Crescendo 

Investment Corporation on March 7, 2008. Because this acquisition was made when real estate prices and the rent 

level were rising, the acquisition price of the properties to be transferred was also high compared with the current 
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market price. Accordingly, the properties to be transferred had an unrealized loss as of the end of the 32nd fiscal 

period, and the investment yield was also low at 2.87% in terms of the NOI yield after depreciation. In addition, 

since there was also limited room for any future increase in profitability given the property specifications and age, 

therefore HF TRANOMON BUILDING had been listed as one of the candidates for sale for some time. 

Meanwhile, the Toranomon area where HF TRANOMON BUILDING is located is designated as a “District for 

Regenerating the Streetscape” by the Tokyo metropolitan government, and a range of efforts are being 

implemented, including large urban redevelopment projects. In this environment, a general business corporation in 

Japan, which is the planned transferee, made a proposal regarding the purchase of the properties to be transferred, 

and The Investment Corporation received an offer for the transfer of ARK Mori Building (30% of quasi-co-

ownership interest in the unit ownership of the 30th and 31st floors) as an alternative property to the properties to 

be transferred in discussions and negotiations between the Investment Corporation and the general business 

corporation in Japan. The Investment Corporation expects that if redevelopment progresses in the area in 

proximity to the properties to be transferred, the value and the rent level of the properties to be transferred will rise 

due to the improved traffic convenience of the entire Toranomon area and increases in city functions and business 

accumulation, but a rise in costs and a fall in profitability due to their aging will be of concern. At the same time, 

as a result of comparing and comprehensively examining the high quality of ARK Mori Building, which is the 

property to be acquired, such as its location and facility specifications, the terms and conditions of the fixed rent 

master lease contract, and the transaction price, etc., we have decided to conduct the Transactions based on our 

judgment that we can expect an improvement in the net asset value per unit and the profitability and quality of our 

portfolio, reflecting the asset size after the acquisition and an improvement in the unrealized loss. 

 

On top of this, the Investment Corporation has been adopting a policy of selling small residential located in local 

areas for some time from the viewpoint of improving the efficiency of its investment management. Based on this 

policy, the Investment Corporation has also been considering the disposal of HF TENJIN-HIGASHI 

RESIDENCE, one of the properties to be transferred, as a candidate for sale. Given that the Investment 

Corporation received an offer of a price exceeding the book value and the appraisal value from the purchaser of 

HF TENJIN-HIGASHI RESIDENCE this time, and that the Investment Corporation had a prospect of securing a 

property that will fully compensate for a decline in the NOI caused by the transfer of this property, the Investment 

Corporation has decided to transfer this property. 

 

ARK Mori Building, which is the property to be acquired, is situated in a location with high traffic convenience 

given that it faces Roppongi Street, a major trunk road in Tokyo, and that multiple train lines and stations are 

available because it is located about two minutes’ walk from Roppongi 1-Chome Station on the Tokyo Metro 

Namboku Line, about three minutes’ walk from Tameike-Sanno Station on the Tokyo Metro Ginza and Namboku 

Lines, and within walking distance of Kokkai-Gijidomae Station on the Tokyo Metro Chiyoda and Marunouchi 

Lines, Roppongi Station and Kamiyacho Station on the Tokyo Metro Hibiya Line, and Roppongi Station on the 

Toei Oedo Line. The Akasaka Roppongi area is an area where many large complex-type facilities have been 

developed, with ARK Hills, where the property to be acquired is located, as a forerunner, and it is popular among 

foreign-affiliated companies as well as IT and media companies as an area where proximity between work and 

home can be achieved. In addition, as it is also close to the government offices in Kasumigaseki, there are many 

law firms and accounting offices there.  

ARK Mori Building is a large office building with 37 stories above ground and 4 underground stories and a total 

floor area of 177,486㎡. It is a symbolic property in ARK Hills, which consists of this building, housing and 
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commercial facilities, “Suntory Hall”, and “ANA International Hotel Tokyo”, etc. Major refurbishment work on 

the property to be acquired was completed in 2005, and it is highly competitive compared with other properties in 

the neighborhood. It is expected that a stable yield can be earned from the property to be acquired because it 

receives fixed rents with little volatility risk in terms of income. In addition, because an upside in rents from the 

end tenants is also expected in the future, an upward revision to the fixed rent is likely, and a higher yield than that 

of HF TRANOMON BUILDING, which is the property to be transferred, can be expected. Accordingly, the 

investment yield of our portfolio is expected to improve as a result of the Transactions. 

 

The impact of the Transactions on the dividend per unit is expected to be an increase of approximately 9.5 yen (in 

or after the 36th fiscal period) based on the assumed operation after recognizing taxes and other public charges. 

The Investment Corporation is expected to record a loss on transfer of approximately 265 million yen due to the 

transfer of HF TRANOMON BUILDING and a gain on transfer of approximately 364 million yen due to the 

transfer of HF TENJIN-HIGASHI RESIDENCE in the 33rd fiscal period. Accordingly, net gain on transfer of 

about 99 million yen is planned to be recorded in the 33rd fiscal period. The Investment Corporation plans to 

internally reserve part of the gain on transfer by appropriating some of it for a loss carried forward and stabilize 

the dividend per unit in the future (for details, please refer to the “Notice Concerning Revision to Management 

Status Forecasts for the Fiscal Period Ending May, 2018 (33rd Fiscal Period) and November, 2018 (34th Fiscal 

Period)” published on March 15, 2018). 

The Investment Corporation will continuously aim to attain further external growth and increase the profitability 

and quality of the portfolio from the perspective of increasing unitholder value, thereby ensuring steady growth in 

the operating assets and stable earnings over the medium to long term. 

 

3．Details of the property acquisitions 

The characteristics of the property to be acquired are as per below.   

Of-40 ARK Mori Building 

(1) Location 

・This property to be acquired has good proximity to the nearest station and high traffic convenience as it is 

located on Roppongi Street and about two minutes’ walk from Roppongi 1-Chome Station on the Tokyo 

Metro Namboku Line, about three minutes’ walk from Tameike-Sanno Station on the Tokyo Metro Ginza 

and Namboku Lines, and within walking distance of subway stations such as Kamiyacho Station and 

Roppongi Station on the Tokyo Metro Hibiya Line and Kokkai-Gijidomae Station on the Tokyo Metro 

Chiyoda and Marunouchi Lines.  

・The Akasaka Roppongi area, where this property to be acquired is located, is an area with a high density of 

offices where many large complex-type facilities are located, with ARK Hills on Roppongi Street as a 

forerunner. ARK Hills is a complex of facilities that was completed in 1986, consisting of high-rise office 

buildings, a hotel, a housing complex, a concert hall and a TV studio. It was one of the largest urban 

development projects in the private sector at that time. As an office building located in an area where 

proximity between work and home can be achieved, this property to be acquired is popular among foreign-

affiliated companies as well as IT-related companies, broadcasting and other media companies and 

advertising and apparel companies. In addition, because it is close to the government offices in 

Kasumigaseki, telecommunication companies and law firms are in abundance. 

(2) Building 

・Because the property to be acquired is located on Roppongi Street, which is a major trunk road in central 

Tokyo, it has high visibility, and the overall building grade provided by its luxurious exterior and entrance 

has a superior rank in this area.  

・The rentable floor area on the standard floor in the office portion is approximately 929 tsubo, and it has a 

form that enables it to be laid out easily because it has a grid-type system ceiling. In terms of equipment, it 

has strong appeal to tenants because it is equipped with specifications such as an OA floor (50 mm), a 

ceiling height of 2,590 mm, individual air-conditioning, an OA power supply capacity of 40 VA/m2 and a 
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floor load of 300 kg/m2 (heavy load zone 500 kg/m2), etc.  

・Major refurbishment work on the general common area of the property to be acquired was completed in 

2005. As a result of this work, the designs of the entrance hall, elevator hall, and common hallways, rest 

rooms and office kitchenette on the standard floor were refurbished.  

・In July 2013, the property obtained Rank S in the Certification for CASBEE for Real Estate as a third-party 

certification. This is an assessment of real estate with high environmental performance and value that is 

well managed, and Rank S Certification is the highest rank. 

・The portion to be acquired this time is 30% of the quasi-co-ownership interest of the trust beneficiary 

interest in the trust that entrusts the unit ownership of the 30th floor (floor area 3,504.83 m2) and the 31st 

floor (floor area 3,292.22 m2) of ARK Mori Building. 

 

Property number  

Property name 

Of-40  

ARK Mori Building 

Type of asset 
Trust beneficial interest in real estate  

(30% of quasi-co-ownership interest) 

Location (Note 1) 

(Building address on real estate registry)  

1-12-32 Akasaka Minato-ku, Tokyo 

(Lot Number)  

1-1 Akasaka Minato-ku, Tokyo, 1-1 Roppongi Minato-ku, Tokyo 

Land 

Form of ownership Ownership (right of site) 

Area (Note 1) 

・Entire site: 39,602.42 m2 

・Interest in the right of site: 1,155.24 m2  

(right of site on the 30th and 31st floors, approximately 2.92% of the 

total) 

・Quasi-co-ownership interest: 346.57 m2  

(a value obtained by multiplying the right of site above by 30%, the 

percentage of the quasi-co-ownership interest; approximately 0.88% of 

the total) 

Use district (Note 2) Commercial district, Category 2 residential district 

Building coverage ratio (Note 3) 80%, 60% 

Floor area ratio (Note 3) 700%, 400% 

Building 

Form of ownership (Note 4) Unit ownership (the office portion on the 30th and 31st floors) 

Use (Note 5) 
Office, Retail shop, Conference room, Parking, Warehouse, 

Waiting room, Cold heat supply station 

Structure/Floors (Note 1) 
Steel structure roofed reinforced concrete, steel-reinforced concrete 

building with 37 stories above ground and 4 underground stories. 

Total floor space(Note 1) 177,486.95 ㎡ (ARK Mori Building as a whole) 

Occupied area (Note 1) 

・ARK Mori Building as a whole: 138,703.31 m2 

・Floor area of the 30th and 31st floors: 6,797.05 m2  

(unit ownership, approximately 4.90% of the total) 

・Quasi-co-ownership interest: 2,039.12 m2  

(a value obtained by multiplying the above by 30%, the percentage of 

quasi-co-ownership interest. Approximately 1.47% of the total) 

Construction 

completion date (Note 1) 
March 31, 1986 

Construction client Akasaka Roppongi Area Urban Redevelopment Association 

Constructor 
Consortium of Kajima Corporation, Toda Corporation and Fujita 

Engineering Co., Ltd. 

Architect Mori Building Co., Ltd, Irie Miyake Architects & Engineers 

Structural designer Urban System Co., Ltd., Irie Miyake Architects & Engineers 

Building certification Minato-ku, Tokyo 

Property management company Mori Building Co., Ltd 
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Master lease company Mori Building Co., Ltd 

Master lease type Fixed rent type 

Collateral None 

Tenant details (Note 6)  

 

Total number of tenant 1 

Total rent income Undisclosed (Note 7) 

Leasehold and security deposits Undisclosed (Note 7) 

Total leased floor space 5,550.87 ㎡ 

Total leasable floor space 5,550.87 ㎡ 

Occupancy rates 

 (Based on floor space) 
100.0% 

Outline of the engineering report 

Survey company Tokyo Bldg.-Tech Center Co., Ltd. 

Survey date December 18, 2017 

Replacement value (Note 8) 595,235 thousand yen 

Probable Maximum Loss 

(PML) 
1.2% 

Long-term repairs  

(next 15years) (Note 9) 
379,660thousand yen 

Overview of real estate  

appraisal report 

Appraiser  The Tanizawa Sogo Appraisal Co., Ltd. 

Value date January 31, 2018 

Appraisal value 3,390,000 thousand yen 

Other items of special note 

In some parts of ARK Mori Building, wet-sprayed rock wool containing 

asbestos is used in the ceilings, etc. Work to deal with the asbestos has 

not been undertaken in some parts of the 30th and 31st floors, which are 

the property to be acquired. The containment of the asbestos has been 

completed, and we have confirmed the intention of the seller to undertake 

the work to deal with the asbestos when tenants in the parts where the 

work has not yet been carried out have vacated. Currently, no airborne 

asbestos has been identified, and we have confirmed through regular 

investigations that there is no possibility that the asbestos will become 

airborne.  

A boundary confirmation document has not been concluded with respect 

to the boundary with the connecting road on the north side, the 

connecting road on the east side and the connecting road on the south 

side (ward road No.111) of the property to be acquired. Currently, there 

are no disputes, etc. regarding this site. 

(Note1) “Location (excluding indication of residential address),” “Area,” “Use,” “Structure/Floor” “Total floor space” and “Construction 

completion date” are as stated in the real estate registry.  

(Note 2) “Use district” is the type of use district as listed in Article 8, Paragraph 1, Item 1 of the City Planning Act. 

(Note 3) For the building coverage ratio, the ratio of the building area of the building to the site area as stipulated in Article 53 of the Building 

Standards Act is stated, and for the floor area ratio, the ratio of the total floor area of the building to the site area as stipulated in Article 

52 of the Building Standards Act is stated. The property to be acquired was built based on the urban housing comprehensive design 

system and the single residential complex building design system and received a preferential measure to ease the restrictions on the floor 

area ratio, etc. For the floor area ratio, the extra floor area ratio of up to 727.60% is applied.  

(Note 4) The portion that the Investment Corporation will acquire is the quasi-co-ownership interest in the office portion on the 30th and 31st 

floors of the building, and the exclusive area of the quasi-co-ownership interest makes up 1.47% of the exclusive area of the entire 

building.  

(Note 5) For the use of the building, those of the entire ARK Mori Building are stated. The portion to be acquired by the Investment Corporation 

is the office.  

(Note 6) For details of the tenants, Mori Building Co., Ltd. is stated as the end tenant because a fixed rent master lease contract is concluded 

between Mori Building Co., Ltd. and the trustee.  

The contract period is from March 6, 2018 to December 28, 2026 (the same as the trust period), and the rent is revised every two years 

according to the average rent unit price of sub-lessee tenants to whom Mori Building Co., Ltd., the master lease company, subleases.  
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 (Note 7) Not disclosed because consent is not obtained from the master lease company. 

 (Note 8) A value that is obtained by multiplying the replacement cost of the building stated in the building condition inspection report by the 

ratio of interest in the property to be acquired based on the ARK Mori Building Management Bylaws is stated. 

 (Note 9) Expenses for the interest to be acquired as written in the building condition inspection report are stated. 

 

4.  Transfer Asset Details 

 (1) Of-22 HF TORANOMON BUILDING 

Property number  

Property name 

Of-22 

HF TORANOMON BUILDING 

Type of asset Real estate 

Location (Note 1) 

(Building address on real estate registry)  

2-17-2 Nishi Shinbashi Minato-ku, Tokyo 

(Lot Number) 

2-111-1 Nishi Shinbashi Minato-ku, Tokyo, 2-111-2 Nishi Shinbashi Minato-

ku, Tokyo 

Land 

Form of ownership Ownership 

Area           (Note 1) 260.55 ㎡ 

Use district      (Note 2) Commercial district 

Building coverage ratio 

        (Note 3) 
80% 

Floor area ratio   (Note 3) 600% 

Building 

Form of ownership Ownership 

Use       (Note 1) Office, Retail shop 

Structure/Floors  (Note 1) 
Steel-frame, steel-frame reinforced concrete with flat roof, 9 floors above 

ground 

Total floor space  (Note 1) 1,489.21 ㎡ 

Construction completion  

Date            (Note 1) 
November 26, 1990 

Transfer value 1,450,000 thousand yen 

Book value                 (Note 4) 1,703,000 thousand yen 

Difference between transfer value and 

book value                 (Note 5) 
-253,000 thousand yen 

Tenant details               (Note 6)  

 

Total number of tenants 7 

Total rent income 61,916 thousand yen 

Leasehold and security deposits 52,090 thousand yen 

Total leased floor space 1,105.65 ㎡ 

Total leasable floor space 1,333.94 ㎡ 

Occupancy rates 
Nov 2015 May 2016 Nov 2016 May 2017 Nov 2017 

100.00％ 100.00％ 100.00％ 100.00％ 92.71％ 

Overview of real estate  

appraisal report 

Appraiser  The Tanizawa Sogo Appraisal Co., Ltd. 

Value date Nov 30, 2017 

Appraisal value 1,443,000 thousand yen 

Other items of special note 

While the wall crosses the boundary with the adjacent land on the west side to 

the entrance portion, an agreement on the crossing of the boundary has been 

concluded with respect to this matter. 

(Note 1) “Location (excluding indication of residential address),” “Area,” “Use,” “Structure/Floor” “Total floor space” and “Construction 

completion date” are as stated in the real estate registry. 

(Note 2) “Use district” is the type of use district as listed in Article 8, Paragraph 1, Item 1 of the City Planning Act. 

(Note 3) For the building coverage ratio, the ratio of the building area of the building to the site area as stipulated in Article 53 of the Building 

Standards Act is stated, and for the floor area ratio, the ratio of the total floor area of the building to the site area as stipulated in Article 
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52 of the Building Standards Act is stated. Because the property to be acquired is a fire-resistant building in a commercial zone and a 

fire protection district, the building coverage ratio is eased to 100%. 

(Note 4) “Book value” is as of March 31, 2018. Furthermore, amounts below a thousand yen have been rounded off. 

(Note 5) “Difference between transfer value and book value” represents the pro forma value calculated as the difference between the estimated 

transfer value and book value. It differs from the actual gain (loss) on transfer. 

(Note 6) Figures in “Tenant details” are as of February 28, 2018. 

Furthermore, “Total rent income” is the annualized figure (multiplied by 12) of the monthly rent (including common expenses but not 

including fees for the usage of parking, storage rooms and such as well as consumption tax) as of February 28, 2018, based on lease 

agreements and sub-leasing agreements concluded between the trustee or the Investment Corporation and the master lease company or 

end tenants, with amounts below a thousand yen round off. 

 

(2) Re-52 HF TENJIN-HIGASHI RESIDENCE 

Property number  

Property name 

Re-52 

HF TENJIN-HIGASHI RESIDENCE 

Type of asset Trust beneficiary interest in real estate 

Location (Note 1) 

(Building address on real estate registry)  

7-4 Komondomachi, Hakata-ku, Fukuoka City, Fukuoka 

(Lot Number) 

139 Komondomachi, Hakata-ku, Fukuoka City, Fukuoka 

Land 

Form of ownership Ownership 

Area           (Note 1) 429.63 ㎡ 

Use district      (Note 2) Commercial district 

Building coverage ratio 

 (Note 3) 
80% 

Floor area ratio   (Note 4) 500% / 400% 

Building 

Form of ownership (Note1) Ownership 

Use             (Note1) Residence 

Structure/Floors   (Note1) Reinforced concrete with flat roof, 12 floors above ground 

Total floor space   (Note1) 2,283.63 ㎡ 

Construction completion  

Date            (Note1) 
August 22, 2005 

Transfer value 810,000 thousand yen 

Book value                  (Note 5) 418,000 thousand yen 

Difference between transfer value and 

book value                  (Note 6) 
392,000 thousand yen 

Tenant details                (Note 7)  

 

Total leasable units 77 units 

Total leased units 76 units 

Total number of tenants 71 

Total rent income 48,696 thousand yen 

Leasehold and security deposits 3,986 thousand yen 

Total leased floor space 1,884.80 ㎡ 

Total leasable floor space 1,909.60 ㎡ 

Occupancy rates 
Nov 2015 May 2016 Nov 2016 May 2017 Nov 2017 

96.10％ 94.81％ 97.40％ 96.10％ 100.00％ 

Overview of real estate  

appraisal report 

Appraiser  Daiwa Real Estate Appraisal Co., Ltd. 

Value date Nov 30, 2017 

Appraisal value 623,000 thousand yen 
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Other items of special note 

The entrusted building does not secure the number of parking units in the 

ordinance concerning the attachment of parking facilities in Fukuoka city 

building and the ordinance concerning the prevention and adjustment of 

Fukuoka city construction dispute. However, in order to secure a parking lot, 

the trustee have agreed to preferentially borrow parking lots with neighboring 

parking lender. 

(Note 1) “Location (excluding indication of residential address),” “Area,” “Use,” “Structure/Floor” “Total floor space” and “Construction 

completion date” are as stated in the real estate registry. 

(Note 2) “Use district” is the type of use district as listed in Article 8, Paragraph 1, Item 1 of the City Planning Act. 

(Note 3) For the building coverage ratio, the ratio of the building area of the building to the site area as stipulated in Article 53 of the Building 

Standards Act is stated. The designated building coverage ratio is 80%. 

(Note 4) For the floor area ratio, the ratio of the total floor area of the building to the site area as stipulated in Article 52 of the Building Standards 

Act is stated. The floor area ratio of this property is 500% for the portion up to 30 meters from the road boundary on the east side and 

400% for the portion beyond 30 meters, and the weighted average of the floor area ratios of both portions is around 475.73%. 

(Note 5) “Difference between transfer value and book value” represents the pro forma value calculated as the difference between the estimated 

transfer value and book value. It differs from the actual gain (loss) on transfer. 

(Note 6) Figures in “Tenant details” are as of February 28, 2018. 

Furthermore, “Total rent income” is the annualized figure (multiplied by 12) of the monthly rent (including common expenses but not 

including fees for the usage of parking, storage rooms and such as well as consumption tax) as of February 28, 2018, based on lease 

agreements and sub-leasing agreements concluded between the Investment Corporation and the master lease company or end tenants, 

with amounts below a thousand yen round off. 

 

5．Overview of the acquisition and the transfer 

(The property to be acquired)  Of-40 ARK Mori Building 

The seller of property is a domestic business company but is undisclosed due to the wishes of the seller. The 

seller is not a party that has a special interest relationship with the Investment Corporation or the Asset 

Management Company. 

 

(The property to be transferred)  Of-22 HF TORANOMON BUILDOING                      

The transferee of property is a domestic business company but is undisclosed due to the wishes of the transferee. 

The transferee is not a party that has a special interest relationship with the Investment Corporation or the Asset 

Management Company. 

 

(The property to be transferred)   Re-52 HF TENJIN-HIGASHI RESIDENCE 

The transferee of property is a domestic limited liability company (LLC) but is undisclosed due to the wishes of 

the transferee. The transferee is not a party that has a special interest relationship with the Investment Corporation 

or the Asset Management Company. 

 

6. Status of previous owner, etc. of the property to be acquired 

(The property to be acquired)  Of-40 ARK Mori Building 

The acquisition of the property is not acquisition from any persons having a special interest in the Investment 

Company or the Asset Management Company. 

 

7. Broker Profile 

(The property to be acquired)  Of-40 ARK Mori Building 

None 
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(The property to be transferred)  Of-22 HF TORANOMON BUILDING 

Re-52 HF TENJIN-HIGASHI RESIDENCE 

(1) Name Heiwa Real Estate Co., Ltd. 

(2) Head office address 1-10 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo 

(3) 
Name and title of 

representative 
Hiroyuki Iwakuma, Representative Director and President 

(4) Line of business 

1. Leasing 

2. Real estate solutions 

3. Other businesses 

(5) Capital stock 21,492 million yen (Note)  

(6) Date of incorporation July 1947 

(7) Relationship with the Investment Corporation and the Asset Management Company and the Company 

 

Capital relationship 

Heiwa Real Estate Co., Ltd. owns 135,845 units (13.39% of total investment units issued) 

of the Investment Corporation’s investment units as of March 15, 2018. In addition, 

Heiwa Real Estate owns 4,968 shares (100% of total shares issued) of the Asset 

Management Company’s shares, and falls within the scope of interested persons, etc. as 

defined in the Financial Instruments and Exchange Act (“Financial Instruments Act”) 

and the Act on Investment Trusts and Investment Corporations (“Investment Trusts 

Act”).  

Personnel relationship 
Of the officers and employees of the Asset Management Company, 2 persons (excluding 

part-time directors) is dispatched from Heiwa Real Estate as of March 15, 2018.  

Business relationship 

In the fiscal period ended May 2017 (31st fiscal period), we engaged in an acquisition of 

assets (1 property) with Heiwa Real Estate, which acted as the seller, and a transfer of 

assets (1 property) with Heiwa Real Estate, which acted an intermediary. In the fiscal 

period ended November 2017 (32nd fiscal period), we engaged in an acquisition of assets 

(1 property) with Heiwa Real Estate, which acted as the seller, and a transfer of assets (1 

property) with Heiwa Real Estate, which acted as an intermediary. 

Whether or not a 

related party 

Heiwa Real Estate falls under related party of the Investment Corporation and the Asset 

Management Company. In addition, Heiwa Real Estate falls under interested party of the 

Asset Management Company. 

(Note) Figures are as of March 31, 2017. 

 

Intermediary fees for HF TORANOMON BUILDING and HF TENJIN-HIGAHI RESIDENCE are 7,250 thousand 

yen (excluding consumption tax, etc.) and 24,300 thousand yen (excluding consumption tax, etc.), respectively. 

 

8. Transactions with Interested Parties 

In addition to interested persons, etc. as defined in the Financial Instruments Act and the Investment Trusts Act, the 

Asset Management Company regulates transactions involving conflicts of interest with interested parties, stipulating 

in its internal regulations that an “interested party” shall refer collectively to: 

(i) A company, etc. that holds more than 10% of the voting rights of all shareholders of the Asset Management 

Company; 

(ii) A company, etc. in which more than 50% of the voting rights of all its shareholders are held by (i); or 

(iii) A company, etc. to which (i) or (ii) provides advice, etc. on the management and administration of its assets. 

Heiwa Real Estate, which acted as intermediary for the transferred properties, falls under the interested party, the 

above transactions were resolved at the meeting of the Investment Corporation’s Board of Directors held today based 

on the unanimous approval of the Investment Committee, Compliance Committee, and the Board of Directors of the 

Asset Management Company according to its internal rules. 
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9. Method of Settlement 

Please refer to the aforementioned “1. Overview of the transaction.” 

 

10. Schedule for the acquisition and the transfer 

Please refer to the aforementioned “1. Overview of the transaction.”  

 

11. Outlook 

For the impact of the Transactions on the management status forecast for the fiscal period ending May 2018 (33rd 

period) and the fiscal period ending November 2018 (34th period), published in the 32nd Fiscal Period Financial 

Report and the accounting and tax treatments of the Transfer, please refer to the “Notice Concerning Revision of 

Management Status Forecasts for Fiscal Period Ending May 2018 (33rd Fiscal Period) and November 2018 (34th 

Fiscal Period)” published today.  

The funds obtained from the transfer and the funds newly borrowed on March 28, 2018 are scheduled to acquire “ARK 

Mori Building”. For details, please refer to the press “Notice Concerning Borrowing of Funds” dated today. 

 

12. Overview of the appraisal report (the property to be acquired) 

Property number 

Property name 

Of-40  

ARK Mori Building 

Appraisal value 3,390,000 thousand yen (Note 1) 

Appraiser The Tanizawa Sogo Appraisal Co., Ltd. 

Value date January 31, 2018 

Item 

Content 

(1,000 yen) 

(Note 1) ( Note 2) 
Overview, etc. 

Value 3,390,000 
Estimate combining the indicated value by DCF 

method and direct capitalization method 

 

Value indicated by the income 

approach (direct capitalization 

method) 

3,540,000  

 

Effective gross income 180,070  

 

Potential total profits 180,070 
Assessed as a feasible rent from a medium- to long-

term perspective. 

Losses from vacancies, 

etc. 
0 Not posted based on the fixed rent ML contract. 

Operating expenses 48,321  

 

Management fees - (Note 3) 

Utilities expenses - (Note 3) 

Maintenance and repair 

cost 
- (Note 3) 

Property management 

fee 
- (Note 3) 

Tenant advertisement 

expenses, etc. 
- (Note 3) 

Public charges and taxes 12,545 Assessment based on the tax base for fiscal 2017. 

Casualty insurance 

premiums 
- (Note 3) 

Other expenses - (Note 3) 

Net operating income (NOI) 131,748  

Interest received on lump-sum 

payments 
1,675 Assessed the investment yield at 1.0%. 
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Capital expenditures 6,060 Assessment based on ER, similar cases.  

Net cash flow 127,363  

Capitalization rate 3.6% 

Assessed by comprehensively taking into account the 

marketability of the target property, transaction cases of 

similar properties, and trends in the real estate 

investment market, etc. 

Value indicated by the income 

approach (discounted cash flow 

method) 

3,330,000  

 

Discount rate 3.7% 

Assessed by comprehensively taking into account the 

individuality of the target property, etc. by reference to 

the investment yields of similar properties. 

Terminal capitalization rate 3.8% 

Assessment made by taking into account future 

uncertainties regarding forecasts based on the 

capitalization rate. 

Value indicated by the cost approach using 

the cost accounting method 
3,660,000  

 
Percentage of land 96.4%  

Percentage of building 3.6%  

Other notable items regarding the appraisal 

as stated by the appraiser 

First calculate the price by assuming that interest in the exclusive area is 100% 

by verifying the values, particularly the one indicated by the income approach, 

using the cost method, and then determine the appraisal value by multiplying 

this price by the quasi-co-ownership interest (30%) in the target property. 

(Note 1) The amount for the property to be acquired (30% of the quasi-co-ownership interest of the trust beneficiary interest in the trust that 

entrusts the unit ownership of the 30th and 31st floors) is stated 

(Note 2) The balance above is based on that in the appraisal report and is not that of the Investment Corporation or the Asset Management 

Company.  

(Note 3) The amount for the property to be acquired (30% of the quasi-co-ownership interest of the trust beneficiary interest in the trust that 

entrusts the unit ownership of the 30th and 31st floors) is stated 

  

*Reference 

Appraisal NOI yield (Note) 4.27% 

(Note) Appraisal NOI yield is calculated by dividing net operating income (NOI) based on the direct capitalization method described in the above 

appraisal report by the acquisition price of the Acquired Property (3,085,000 thousand yen), rounded to the first decimal place. 
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13. Overview of the appraisal report (the property to be transferred) 

(1) Of-22 HF TORANOMON BUILDING 

Property number 

Property name 

Of-22  

HF TENJIN-HIGASHI BUILDING 

Appraisal value 1,443,000 thousand yen 

Appraiser The Tanizawa Sogo Appraisal Co., Ltd. 

Value date November 30, 2017 

Item 

Content 

(1,000 yen) 

(Note 2) 
Overview, etc. 

Value 1,443,000 
Estimate combining the indicated value by DCF 

method and direct capitalization method 

 

Value indicated by the income 

approach (direct capitalization 

method) 

1,439,000  

 

Effective gross income 76,467  

 

Potential total profits 80,460 

Assessment based on past and current rent levels as 

well as market rental prices, etc., by referring to rental 

listing, etc., in the surrounding area. 

Losses from vacancies, 

etc. 
3,993 

Assessment based on the mean value of vacancies over 

a medium-to long-term time frame. 

Operating expenses 18,274  

 

Management fees 3,281 
Assessed based on the PM service agreement and the 

monthly report. 

Utilities expenses 4,321 Assessment based on actual expenses. 

Maintenance and repair 

cost 
367 Assessment based on ER, and similar cases. 

Property management 

fee 
2,013- Assessed based on the current PM agreement. 

Tenant advertisement 

expenses, etc. 
544- 

Assessed on the assumption that 10.0% of tenants will 

be replaced each year. 

Public charges and taxes 7,219 Assessment based on the tax base for fiscal 2017. 

Casualty insurance 

premiums 
67 Assessment based on actual payments. 

Other expenses 458 Assessment based on actual payments. 

Net operating income (NOI) 58,193  

Interest received on lump-sum 

payments 
517 Assessed the investment yield at 1.0%. 

Capital expenditures 4,037 Assessment based on ER, similar cases.  

Net cash flow 54,673  

Capitalization rate 3.8% 

Assessment made after comprehensively taking into 

account criteria of the location, building and other 

factors of the target real estate as well as examples of 

transactions of comparable real estate. 

Value indicated by the income 

approach (discounted cash flow 

method) 

1,445,000  

 

Discount rate 3.5% 

Assessment made by taking into account individual risks 

for this building in addition to the base yield for office 

building. 

Terminal capitalization rate 4.0% 

Assessment made by taking into account future 

uncertainties regarding forecasts based on the 

capitalization rate. 

Value indicated by the cost approach using 

the cost accounting method 
1,100,000  

 
Percentage of land 88.1%  

Percentage of building 11.9%  
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Other notable items regarding the appraisal 

as stated by the appraiser 
- 

(Note 1) The balance above is based on that in the appraisal report and is not that of the Investment Corporation or the Asset Management 

Company.  

 

(2) Re-52 HF TENJIN-HIGASHI RESIDENCE 

Property number 

Property name 

Re-52  

HF TENJIN-HIGASHI RESIDENCE 

Appraisal value 1,443,000 thousand yen 

Appraiser Daiwa Real Estate Appraisal Co., Ltd. 

Value date October 31, 2017 

Item 

Content 

(1,000 yen) 

(Note 1) 

Overview, etc. 

Value 623,000 
Estimate combining the indicated value by DCF 

method and direct capitalization method 

 

Value indicated by the income 

approach (direct capitalization 

method) 

624,000  

 

Effective gross income 48,117  

 

Potential total profits 50,877 

Assessment based on past and current rent levels as 

well as market rental prices, etc., by referring to rental 

listings, tec., in surrounding area. 

Losses from vacancies, 

etc. 
2,759 

Assessed the vacancy rate that is recognized to be stable 

over the medium to long term. 

Operating expenses 13,296  

 

Management fees 3,465 
Assessment based on levels of management fees of 

actual amount of contract. 

Utilities expenses 1,663 Assessment based on actual level. 

Maintenance and repair 

cost 
1,660 

Of the renewed maintenance and repair costs stated in 

ER, posted the potion for maintenance and repair costs. 

Property management 

fee 
1,148 Assessment based on exiting contract. 

Tenant advertisement 

expenses, etc. 
1,598 

Posted with reference to past tenant advertising expenses 

and base on tenant advertising expenses of comparable 

real estate. 

Public charges and 

taxes 
3,285 Assessment based on actual payment. 

Casualty insurance 

premiums 
96 

Assessment based on levels of insurance premiums of 

comparable real estate and actual payment. 

Other expenses 680 Assessment based on actual payment. 

Net operating income (NOI) 34,820  

Interest on lump-sum 

payments 
36 

The investment yield is assessed to be 1.0%, 

comprehensively taking into account interest rate levels 

on both investment and financing. 

Capital expenditures 3,017 

Assessed and posted capital expenditure in reference to 

the level of renewal fees of similar real estate from a 

medium- to long-term perspective. 

Net cash flow 31,839  

Capitalization rate 5.1% 

Assessment made after comprehensively taking into 

account criteria of the location, building and other 

factors of the target real estate as well as examples of 

transactions of comparable real estate. 

Value indicated by the income 

approach (discounted cash flow 

method) 

623,000  
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Discount rate 4.9% 

Assessment made mainly by comparison with discount 

rates of comparable real estate and investment yields of 

other financial instruments. 

Terminal capitalization rate 5.3% 

Assessment made by taking into account future 

uncertainties regarding forecasts based on the 

capitalization rate. 

Value indicated by the cost approach using 

the cost accounting method 
496,000  

 
Percentage of land 34.1%  

Percentage of building 65.9%  

Other notable items regarding the appraisal 

as stated by the appraiser 
－ 

(Note 1) The balance above is based on that in the appraisal report and is not that of the Investment Corporation or the Asset Management 

Company.  

 

 

 

* Distribution: Kabuto Club, Ministry of Land, Infrastructure, Transport and Tourism Press Club, and Ministry of Land, 

Infrastructure, Transport and Tourism Press Club for Construction Publications  

* Investment Corporation Website: http://www.heiwa-re.co.jp/english/ 

 

【Attachment】 

(Attachment 1) Pictures and maps of the assets to be acquired 

(Attachment 2) Portfolio list after the property transaction  

http://www.heiwa-re.co.jp/english/
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【Attachment】 

(Attachment 1) Pictures, layout diagrams and maps of the assets to be acquired 

Of-40 ARK Mori Building 
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(The layout diagram on the 30th floor) 

(The layout diagram on the 31st floor) 
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(MAP) 
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(Attachment 2) Portfolio list after the property transaction 

 Property 

No. 
Property Name Location 

Investment 

Area 

(Note 1) 

Acquisition Price 

(Note 2)  

(million yen) 

Investment 

Ratio 

(Note 2) (%) 

O
ffice 

Of-01 HF GOTANDA BUILDING 
Shinagawa-ku, 

Tokyo 
I 1,290 0.77  

Of-05 SUITENGU HEIWA BUILDING Chuo-ku, Tokyo I 1,550 0.92  

Of-06 
HF MONZENNAKACHO 

BUILDING 
Koto-ku, Tokyo I 2,500 1.49  

Of-07 
HF HAMAMATSUCHO 

BUILDING 
Minato-ku, Tokyo I 1,530 0.91  

Of-08 HF TAMEIKE BUILDING Minato-ku, Tokyo I 2,700 1.60  

Of-09 
GRACE BUILDING 

SENGAKUJIMAE 
Minato-ku, Tokyo I 1,220 0.73  

Of-11 
NIHONBASHI DAIICHI 

BUILDING 
Chuo-ku, Tokyo I 2,150 1.28  

Of-12 HF HATCHOBORI BUILDING Chuo-ku, Tokyo I 3,092 1.84  

Of-17 HATCHOBORI MF BUILDING Chuo-ku, Tokyo I 1,110 0.66  

Of-18 M2 HARAJUKU Shibuya-ku, Tokyo I 3,418 2.03  

Of-20 FUNABASHI FACE BUILDING 
Funabashi-shi, 

Chiba 
II 3,900 2.32  

Of-21 ADESSO NISHIAZABU Minato-ku, Tokyo I 640 0.38  

Of-22 HF TORANOMON BUILDING Minato-ku, Tokyo I - -  

Of-23 HF IKEBUKURO BUILDING Toshima-ku, Tokyo I 1,314 0.78  

Of-24 HF YUSHIMA BUILDING Bunkyo-ku, Tokyo I 1,434 0.85  

Of-25 KAYABACHO HEIWA BUILDING Chuo-ku, Tokyo I 4,798 2.85  

Of-26 HIROKOJI AQUA PLACE Nagoya-shi, Aichi III 2,930 1.74  

Of-27 
KOBE KYUKYORYUCHI HEIWA 

BUILDING 
Kobe-shi, Hyogo III 2,310 1.37  

Of-28 
MITA HEIWA BUILDING 

(leasehold land) 
Minato-ku, Tokyo I 2,230 1.33  

Of-29 SAKAE MINAMI BUILDING Nagoya-shi, Aichi III 1,580 0.94  

Of-30 HF SAKURADORI BUILDING Nagoya-shi, Aichi III 4,900 2.91  

Of-31 HF NIHONBASHI HAMACHO 

BUILDING 
Chuo-ku, Tokyo I 1,900 1.13  

Of-32 HF SENDAI HONCHO BUILDING Sendai-shi, Miyagi III 2,700 1.60  

Of-33 HF UENO BUILDING Taito-ku, Tokyo I 3,400 2.02  

Of-34 KOJIMACHI HF BUILDING Chiyoda-ku, Tokyo I 1,350 0.80  

Of-35 HF KUDAN MINAMI BUILDING Chiyoda-ku, Tokyo I 2,720 1.62  

Of-36 
HF KANDA OGAWAMACHI 

BUILDING 
Chiyoda-ku, Tokyo I 3,150 1.87  

Of-37 NISSO 5 BUILDING 
Yokohama-shi, 

Kanagawa 
Ⅱ 3,100 1.84  

Of-38 ACROSS SHINKAWA BUILDING Chuo-ku, Tokyo I 3,250 1.93  

Of-39 SENJU MILDIXⅡBANKAN Adachi-ku, Tokyo I 1,650 0.98  

Of-40 ARK Mori Building Minato-ku, Tokyo I 3,085 1.83  

Office Subtotal   72,901 43.33 

R
esid

en
ce 

 

Re-03 HF ICHIKAWA RESIDENCE  
Ichikawa-shi, 

Chiba 
Ⅱ 430 0.26  

Re-05 HF MEGURO RESIDENCE Meguro-ku, Tokyo Ⅰ 660 0.39  

Re-09 HF KASAI RESIDENCE 
Edogawa-ku, 

Tokyo 
Ⅰ 650 0.39  

Re-11 
HF WAKABAYASHI-KOEN 

RESIDENCE 
Setagaya-ku, Tokyo Ⅰ 3,610 2.15  

Re-12 HF HIMONYA RESIDENCE Meguro-ku, Tokyo Ⅰ 1,560 0.93  

Re-14 HF MINAMIAZABU RESIDENCE Minato-ku, Tokyo Ⅰ 1,370 0.81  

Re-15 HF AZABUJUBAN RESIDENCE Minato-ku, Tokyo Ⅰ 1,260 0.75  
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 Property 

No. 
Property Name Location 

Investment 

Area 

(Note 1) 

Acquisition Price 

(Note 2)  

(million yen) 

Investment 

Ratio 

(Note 2) (%) 

Re-16 
HF GAKUGEIDAIGAKU 

RESIDENCE 
Meguro-ku, Tokyo Ⅰ 1,000 0.59  

Re-17 HF HIGASHIKANDA RESIDENCE Chiyoda-ku, Tokyo Ⅰ 1,100 0.65  

Re-18 
HF HIGASHINIHONBASHI 

RESIDENCE 
Chuo-ku, Tokyo Ⅰ 1,210 0.72  

Re-19 HF NERIMA RESIDENCE Nerima-ku, Tokyo Ⅰ 690 0.41  

Re-20 
HF SHIROKANETAKANAWA 

RESIDENCE 
Minato-ku, Tokyo Ⅰ 4,030 2.40  

Re-21 HF MEIDAIMAE RESIDENCE Setagaya-ku, Tokyo Ⅰ 1,070 0.64  

Re-22 HF NIHONBASHI RESIDENCE Chuo-ku, Tokyo Ⅰ 1,130 0.67  

Re-23 HF KAMISHAKUJII RESIDENCE Nerima-ku, Tokyo Ⅰ 950 0.56  

Re-24 HF KINSHICHO RESIDENCE Sumida-ku, Tokyo Ⅰ 1,100 0.65  

Re-25 HF GINZA RESIDENCE EAST Chuo-ku, Tokyo Ⅰ 5,940 3.53  

Re-26 
HF SHIN-YOKOHAMA 

RESIDENCE 

Yokohama-shi, 

Kanagawa 
Ⅱ 3,350 1.99  

Re-29 HF HAKUSAN RESIDENCE Bunkyo-ku, Tokyo Ⅰ 2,350 1.40  

Re-30 HF MAGOME RESIDENCE Ota-ku, Tokyo Ⅰ 1,630 0.97  

Re-31 
HF GAKUGEIDAIGAKU 

RESIDENCE II 
Meguro-ku, Tokyo Ⅰ 1,650 0.98  

Re-33 HF KAMEIDO RESIDENCE Koto-ku, Tokyo Ⅰ 1,050 0.62  

Re-34 HF TANASHI RESIDENCE 
Nishitokyo-shi, 

Tokyo 
Ⅱ 911 0.54  

Re-35 HF SHIBA-KOEN RESIDENCE Minato-ku, Tokyo Ⅰ 836 0.50  

Re-36 HF MITA RESIDENCE Minato-ku, Tokyo Ⅰ 1,080 0.64  

Re-37 HF TAKANAWA RESIDENCE Minato-ku, Tokyo Ⅰ 749 0.45  

Re-38 
LA RESIDENCE DE 

SHIROKANEDAI 
Minato-ku, Tokyo Ⅰ 730 0.43  

Re-39 HF GINZA RESIDENCE EAST II Chuo-ku, Tokyo Ⅰ 1,460 0.87  

Re-40 HF HATCHOBORI RESIDENCE II Chuo-ku, Tokyo Ⅰ 1,890 1.12  

Re-41 HF HATCHOBORI RESIDENCE III Chuo-ku, Tokyo Ⅰ 793 0.47  

Re-42 HF GINZA RESIDENCE  Chuo-ku, Tokyo Ⅰ 944 0.56  

Re-43 
HF KOMAZAWA-KOEN 

RESIDENCE TOWER 
Setagaya-ku, Tokyo Ⅰ 6,520 3.88  

Re-44 HF UMEDA RESIDENCE TOWER Osaka-shi, Osaka Ⅲ 1,920 1.14  

Re-45 HF NAKANOSHIMA RESIDENCE Osaka-shi, Osaka Ⅲ 453 0.27  

Re-46 HF AWAZA RESIDENCE Osaka-shi, Osaka Ⅲ 577 0.34  

Re-47 HF MARUNOUCHI RESIDENCE Nagoya-shi, Aichi Ⅲ 624 0.37  

Re-48 HF HIRAO RESIDENCE 
Fukuoka-shi, 

Fukuoka 
Ⅲ 1,780 1.06  

Re-49 
HF KAWARAMACHI NIJO 

RESIDENCE 
Kyoto-shi, Kyoto Ⅲ 534 0.32  

Re-52 HF TENJINHIGASHI RESIDENCE 
Fukuoka-shi, 

Fukuoka 
Ⅲ - -  

Re-53 
HF SHIJYO KAWARAMACHI 

RESIDENCE 
Kyoto-shi, Kyoto Ⅲ 1,820 1.08  

Re-54 LA RESIDENCE DE SENDAGI Bunkyo-ku, Tokyo Ⅰ 820 0.49  

Re-55 HF SENDAGI RESIDENCE Bunkyo-ku, Tokyo Ⅰ 870 0.52  

Re-56 
HF KOMAZAWA-KOEN 

RESIDENCE 
Setagaya-ku, Tokyo Ⅰ 615 0.37  

Re-57 
HF MUSASHIKOYAMA  

RESIDENCE 

Shinagawa-ku, 

Tokyo 
Ⅰ 842 0.50  

Re-58 HF KOKUBUNJI RESIDENCE 
Kokubunji-shi, 

Tokyo 
Ⅱ 839 0.50  

Re-59 HF HISAYAODORI RESIDENCE Nagoya-shi, Aichi Ⅲ 1,080 0.64  

Re-60 
HF KARASUMA KURAMAGUCHI 

RESIDENCE 
Kyoto-shi, Kyoto Ⅲ 572 0.34  
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 Property 

No. 
Property Name Location 

Investment 

Area 

(Note 1) 

Acquisition Price 

(Note 2)  

(million yen) 

Investment 

Ratio 

(Note 2) (%) 

Re-61 
HF NISHI-SHINJUKU 

RESIDENCE WEST 

Shinjuku-ku, 

Tokyo 
Ⅰ 1,990 1.18  

Re-62 
HF NISHI-SHINJUKU 
RESIDENCE EAST 

Shinjuku-ku, 

Tokyo 
Ⅰ 1,170 0.70  

Re-63 
HF HIGASHI-SHINJUKU  

RESIDENCE 

Shinjuku-ku, 

Tokyo 
Ⅰ 1,360 0.81  

Re-64 
HF HIGASHI-SHINSAIBASHI 

RESIDENCE 
Osaka-shi, Osaka Ⅲ 566 0.34  

Re-65 
HF KITA-YOBANCHO 

RESIDENCE 
Sendai-shi, Miyagi Ⅲ 809 0.48  

Re-66 HF ATAGOBASHI RESIDENCE Sendai-shi, Miyagi Ⅲ 684 0.41  

Re-67 
HF KYUDAIBYOIN-MAE 

RESIDENCE 

Fukuoka-shi, 

Fukuoka 
Ⅲ 426 0.25  

Re-68 HF ASAKUSABASHI RESIDENCE Taito-ku, Tokyo Ⅰ 771 0.46  

Re-69 HF ICHIBANCHO RESIDENCE Sendai-shi, Miyagi Ⅲ 834 0.50  

Re-70 
HF HIGASHI-NAKANO 

RESIDENCE 
Nakano-ku, Tokyo Ⅰ 942 0.56  

Re-72 HF WASEDA RESIDENCE 
Shinjuku-ku, 

Tokyo 
Ⅰ 2,090 1.24  

Re-73 HF WASEDA RESIDENCE II 
Shinjuku-ku, 

Tokyo 
Ⅰ 872 0.52  

Re-74 
HF WAKAMATSU KAWATA 

RESIDENCE 

Shinjuku-ku, 

Tokyo 
Ⅰ 1,158 0.69  

Re-75 HF SENDAI RESIDENCE EAST Sendai-shi, Miyagi Ⅲ 1,638 0.97  

Re-76 HF NISHIKOEN RESIDENCE Sendai-shi, Miyagi Ⅲ 1,310 0.78  

Re-77 HF BANSUI-DORI RESIDENCE Sendai-shi, Miyagi Ⅲ 790 0.47  

Re-78 HF KANNAI RESIDENCE 
Yokohama-shi, 

Kanagawa 
Ⅱ 1,800 1.07  

Re-79 HF MEIEKI-KITA RESIDENCE Nagoya-shi, Aichi Ⅲ 2,160 1.28  

Re-80 
HF HIGASHI-SAPPORO 

RESIDENCE 

Sapporo-shi, 

Hokkaido 
Ⅲ 1,560 0.93  

Re-81 
HF HAKATA-HIGASHI  

RESIDENCE 

Fukuoka-shi, 

Fukuoka 
Ⅲ 880 0.52  

Re-82 
HF SENDAI ITSUTSUBASHI 

RESIDENCE 

Sendai-shi, 

Miyagi 
Ⅲ 850 0.51  

Re-83 HF TABATA RESIDENCE 
Kita-ku, 

Tokyo 
Ⅰ 1,100 0.65  

 
Re-84 HF RYOGOKU RESIDENCE 

Sumida-ku,  

Tokyo 
Ⅰ 1,400 0.83 

 
Re-85 HF HACHIOJI RESIDENCE 

Hachioji-shi,  

Tokyo 
Ⅱ 1,120 0.67 

Residence Subtotal 95,330 56.67 

Portfolio Total 168,231 100.00 

(Note 1) The Investment Area column entries are in accordance with the following basis:  

Investment in the Primary Investment Area (Tokyo 23 Wards) is entered as “I,” investment in the Secondary Investment Area (Tokyo (other 

than the Primary Investment Area), and major urban areas of Kanagawa Prefecture, Chiba Prefecture and Saitama Prefecture) is entered as 

“II,” and investment in the Regional Investment Area (major urban areas of government-ordinance-designated cities other than the Primary 

and Secondary Investment Area) is entered as III.” 

 (Note 2) Figures for the acquisition price are rounded off to the nearest specified unit, and figures for the investment ratio are rounded to the third 

decimal place. Accordingly, the figures may not necessarily add up to the figures in the total columns. 

 

 


