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I. Financial Highlights 



4 1. Financial Highlights 

*1 Includes additionally acquired properties. 
*2 A transfer in three stages is scheduled for assets planned for transfer, the first transfer portion (55% of 

quasi-co-ownership interest) is stated here. 
*3 Refers to the share of increases among office renewals overall in the 7th fiscal period. 
 

*4 The LTV (loan-to-value) ratio expresses the ratio of interest-bearing debt to total assets. Note that for 
the LTV, property acquisition capacity, etc. from the 8th fiscal period, the contents contained in the 

securities report submitted October 13, 2017 are stated (the same shall apply hereinafter). 

External Growth Internal Growth Financial Strategy 

After capital 
increase through 

4th public offering 
(scheduled for  

December 31, 2017) 

45 properties ¥258.5 billion 

VAssets steadily grew due to public offerings VPortfolio occupancy rate of 99.3% as of the end of 

the 7th fiscal period 

(98.8% for Tokyo Commercial Properties) 

VSteady upward revisions in office rents achieved 

Upward revisions in rents 

Based on the number  
of deals*3 

Approximately 21% 

Leased area basis*3 Approximately 20% 

Rate of increase Approximately 5% 

VRating as long-term issuer from JCR of AA- (stable) 

VPromoted shift to long-term and fixed interest-bearing 

debt 

VApproximate LTV*4 after a capital increase through 

the 4th public offering is 42.0%, acquisition capacity*4 

(before LTV*4 reaches 45%) is approximately  

¥15.2 billion 

End of 6th 
fiscal period 

(Feb. 28, 2017) 

End of 7th 
fiscal period 

(Aug. 31, 2017) 

Total interest-bearing 
debt 

¥97,460 million ¥115,850 million  

Fixed-interest debt 
ratio 

95.9% 96.6% 

Average interest rate 0.70% 0.69% 

Average period 
remaining to maturity 

4.9 years 4.9 years 

LTV*4 39.8% 43.8% 

Enhancing unitholder value 

Achieved steady increase in cash distribution per unit (DPU) 

6th fiscal period 
(Feb. 2017) 

7th fiscal period 
(Aug. 2017) 

8th fiscal period 
(Feb. 2018) 

9th fiscal period 
(Aug. 2018) 

Projections ¥3,220 ¥3,300 ¥3,740 ¥3,500  

Results ¥3,304 ¥3,378  - - 

End of 6th fiscal period 
(Feb. 28, 2017) 

End of 7th fiscal period 
(Aug. 31, 2017) 

Results ¥156,886  ¥160,194 

Continual growth also achieved for NAV per unit 

Through external and internal growth and our financial strategy, we aim to achieve growth in DPU and NAV per unit 

End of 6th fiscal 
period 

(Feb. 28, 2017) 

37 properties ¥231.3 billion 

Properties acquired in 

7th fiscal period 6 properties
 

¥18.4 billion 

End of 7th fiscal 
period 

(Aug. 31, 2017) 
 43 properties ¥249.7 billion 

Properties acquired in 
8th fiscal period 

3 properties*1 
¥15.3 billion 

Assets planned for 
transfer 

ƶ1 property*2 
ƶ¥6.4 billion*2 

Renewal with decrease 

None 



5 2. Summary of 4th Public Offering 

*1 Tokyo Commercial Properties stated as ñTCPò and Next-Generation Assets stated as ñNGAò. 

*2 Appraisal value at the time of acquisition is shown. 

*3 NOI yield = NOI/acquisition price (NOI based on appraisal value at the time of acquisition rounded to the 1st decimal place.) 

*4 Properties that it was decided to acquire after the release of the previous financial results briefing materials are hereinafter individually and collectively referred to as Newly Acquired Properties . 

Overview and main points of the 4th public offering 

Offering format Public offering (domestic) 

Units outstanding before this offering 1,045,000 

Units offered 
Total: 65,000  

(Public offering: 61,800, 3rd party allotment: 3,200) 

Issuance resolution date/decision 

date for conditions, etc. 
October 13, 2017/October 24, 2017 

Payment date October 31, 2017 (3rd party allotment: November 20) 

Issue price (offer price) 153,757 yen 

Payment amount (issue value) 148,710 yen 

Total payment amount (issue value) 9,666,150,000 yen 

Demand rate 
19.17 times (General investors: 20.31 times, 

institutional investors: 18.23 times) 

[Main points of public offerings] 

1. Five of the ten properties acquired following the previous public offering are 

newly constructed (or properties for which one year has elapsed since 

construction), and they have contributed to improvements in the quality of the 

portfolio and average age of buildings. 

2. The transfer of assets planned for transfer (Leaf Minatomirai (land) will result 

in unrealized gains and contribute to cash distribution per unit for the 8th 

fiscal period to the 10th fiscal period. 

3. As a result of the above, LTV will decrease to the 42.0% level (40.5% after all 

assets planned for transfer are sold off), and the capacity for acquisition 

before LTV reaches 45% will expand to ¥15.2 billion (¥21.9 billion after all 

assets planned for transfer are sold off) 

Overview of properties acquired following the previous public offering 

Property name Classification*1 Acquisition route Use Location
Completion of

construction

Acquisition price

(Millions of yen)

Appraisal value*
2

(Millions of yen)
NOI yield*3

Hulic Todoroki Building Retail Setagaya w ard, Tokyo Aug. 1990 1,200 1,220 5.4%

Hulic Shibuya 1 Chome Building Office Shibuya w ard, Tokyo Aug. 1993 5,100 5,170 4.1%

Hulic Higashi Nihonbashi Building Office Chuo w ard, Tokyo Nov. 1996 3,480 3,510 4.6%

Hulic Jimbocho Building  Independent route Office Chiyoda w ard, Tokyo Sep. 1989 1,460 1,480 4.3%

Hulic Omori Building Retail Shinagaw a w ard, Tokyo Jan. 2017 3,420 3,480 4.7%

HULIC &New  SHIBUYA Retail Shibuya w ard, Tokyo Apr. 2017 3,150 3,190 3.4%

SOMPO Care La vie Re Kita-Kamakura NGA
Private nursing

home
Kamakura city, Kanagaw a Mar. 2009 1,780 1,800 5.7%

HULIC &New  SHINBASHI TCP Retail Minato w ard, Tokyo Apr. 2017 3,100 3,150 3.9%

Sotetsu Fresa Inn Ginza 7 Chome
 (additional acquisition)

Hotel Chuo w ard, Tokyo Aug. 2016 7,150 7,160 3.8%

Sotetsu Fresa Inn Tokyo-Roppongi Hotel Minato w ard, Tokyo Aug. 2017 5,000 5,050 4.0%

34,840 35,210 4.2%

Acquisition

period

N
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*4

6th fiscal period

7th fiscal period

Total

TCP

NGA

Sponsor-developed

Sponsor-ow ned

8th

 fiscal

period

Sponsor-owned 

Setagaya Ward, Tokyo 

Shibuya Ward, Tokyo 

Chuo Ward, Tokyo 

Chiyoda Ward, Tokyo 

Shinagawa Ward, Tokyo 

Shibuya Ward, Tokyo 

Kamakura City, Kanagawa 

Minato Ward, Tokyo 

Chuo Ward, Tokyo 

Minato Ward, Tokyo 

Sponsor-developed 
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101.4

148.2 156.2 169.0
200.8

231.3
249.7 258.5

500

1,000

1,500

2,000

2,500

Public offering
(Nov. 2014)

30.3%

38.5%
41.2%

45.2%

38.2%
39.8%

43.8%
42.0%

25.0%

30.0%

35.0%

40.0%

45.0%

LTV* 4 %)

Acquisition capacity before LTV 
reaches 45%: Approx. ¥15.2 billion

Through selective 
investment, we aim to reach 

¥300 billion in assets

46.7

7 properties 8.1
12.7

31.9

Public offering
(Mar. 2016)

20.7
9.8

3 properties*2

Public offering
(Oct. 2016)

18.4

45 properties

1 property *3

Public offering
(Oct. 2017)

15.3
43 properties

37 properties

34 properties

32 properties

31 properties
28 properties

21 properties

3 properties

1 property

3 properties*2

3 properties*2

6 properties

3 properties*2

6.4*3

7 1. Portfolio Summary 

*1 NOI yield = NOI/acquisition price (NOI based on appraisal value at the end of the 7th fiscal period (at 
time of acquisition for assets acquired in the 8th fiscal period), rounded to the 1st decimal place). 

*2 Includes additionally acquired properties. 
*3 A transfer in three parts is scheduled for assets planned for transfer, the first transfer portion (55% of 

quasi-co-ownership interest) is stated here. 
 

*4 The LTV (loan-to-value) ratio expresses the ratio of interest-bearing debt to total assets. The LTV after 
a capital increase through the 4th public offering is an estimate assuming the repayment of interest-
bearing debt with the funds from the assets planned for transfer. 

Total Assets and LTV since Stock Market Listing 

Total assets   45 properties   ¥258.5 billion 
Tokyo Commercial Properties 29 properties ¥203.8 billion (78.8%) 

Next-Generation Assets 16 properties ¥54.7 billion (21.2%) Avg. NOI yield  4.6%*1 Avg. NOI yield after depreciation 3.9%*1 

Â Due to property acquisition from a capital increase through the 4th public offering at the beginning of the 8th fiscal period (Oct. 2017), 

etc., assets have grown steadily with appropriate LTV control 

After 4th public offering 

 (Scheduled for Dec. 31, 2017) 

End of 1st Fiscal Period 

(Aug. 31, 2014) 

End of 2nd Fiscal Period 

(Feb. 28, 2015) 

End of 3rd Fiscal Period 

(Aug. 31, 2015) 

End of 4th Fiscal Period 

(Feb. 29, 2016) 

End of 5th Fiscal Period 

(Aug. 31, 2016) 

End of 6th Fiscal Period 

(Feb. 28, 2017) 

End of 7th Fiscal Period 

(Aug. 31, 2017) 

Assets acquired during  

public offering 

Assets acquired 

through borrowing 

Assets planned for 

transfer Assets 
(Unit: billions of yen) 



By usage 

8 1. Portfolio Summary 

Key benchmarks for the portfolio 

End of 6th fiscal period 
(Feb. 28, 2017) 

Properties acquired  
in 7th fiscal period 

End of 7th fiscal period 
(Aug. 31, 2017) 

Properties acquired in 8th 
fiscal period (*1) 

Assets planned for 
transfer (*2) 

After 4th public offering 

(scheduled for Dec. 31, 2017) 

N
o
. 

o
f 

p
ro

p
e
rt

ie
s
 

Portfolio overall 37 properties 6 properties 43 properties 3 properties 1 property 45 properties 

Tokyo Commercial  
Properties 23 properties 5 properties 28 properties 1 property 1 property 29 properties 

Next-Generation Assets 14 properties 1 property 15 properties 2 properties 16 properties 

Average NOI yield (*3) 4.6% 4.4% 4.6% 3.9% 4.3% 4.6% 

Average NOI yield after  
depreciation (*3) 

4.1% 3.6% 4.0% 3.1% 4.3% 3.9% 

T
o
ta

l 
a
s
s
e
ts

 Portfolio overall ¥231.3 billion ¥18.4 billion ¥249.7 billion ¥15.3 billion ¥6.4 billion ¥258.5 billion 

Tokyo Commercial  
Properties 82.4% 90.3% 83.0% 20.3% 100.0% 78.8% 

Next-Generation Assets 17.6% 9.7% 17.0% 79.7% 21.2% 

NAV per unit ¥156,886 ¥160,194 

Portfolio overall (*4) Tokyo Commercial Properties (*4) 

*1 Includes additionally acquired properties. 

*2 A transfer in three stages is scheduled for assets planned for transfer, the first transfer portion (55% of quasi-co-ownership interest) is stated here. 

*3 NOI yield = NOI/acquisition price (NOI based on appraisal value at the end of each period (at time of acquisition for assets acquired in the 8th fiscal period), rounded to the 1st decimal place).  

*4 Shares shown in each graph are based on acquisition price of each property after a capital increase through the 4th public offering (scheduled for December 31, 2017). 

By area By walking 

distance from 

nearest station 

By area 

Tokyo Commercial Properties  78.8% Within 1 min. 77.4%  

Directly connected to station 

Within 1 min. 

1 ï 3 min. 

3 ï 5 min. 

Over 5 min. 

Six central Tokyo wards 

Other Tokyo 23 wards 

Others 

Office 

Retail Properties 

Private Nursing 

Homes 

Office properties 

Retail Properties Retail properties 

Private Nursing 

Homes 

Private Nursing 

Homes 
Network centers 

Hotels 

Private nursing homes 

Six central Tokyo wards 

Other Tokyo 23 wards 

Others 



9 2. Distribution and NAV 

ÂWhile maintaining a high portfolio occupancy rate, we aim for steady growth of distribution and NAV per unit through selective 

investments for external growth, continual internal growth, and stable, sound financial management 

Steady growth of distribution and NAV per unit 

Occupa

ncy rate
99.1% 99.0% 98.2% 99.4% 99.9% 99.7% 99.3%

2,305

2,800 2,830 2,840

3,020

3,220
3,300 3,330

3,500

2,383

2,926 2,950 2,969

3,143

3,304
3,378

3,740

115,107

123,939
129,958

137,968

150,256

156,886
160,194

100,000

120,000

140,000

160,000

180,000

2,000

2,500

3,000

3,500

4,000

1

2014 8

2

2015 2

3

2015 8

4

2016 2

5

2016 8

6

2017 2

7

2017 8

8

2018 2

9

2018 8

1 NAV

NAV per unit (yen)

3rd public offering
Through selective investment,we 

aim to reach ¥300 billion in assets.

JCR rating
A+ (positive) received 

JCR rating
AA- (stable) raised 

Included in FTSE 
Global Index

Operational 
guidelines changed

DPU (Unit: yen)

Properties acquired in 3rd & 
4th fiscal periods incur fixed 
asset tax & city planning tax

Properties acquired in 5th & 
6th fiscal periods incur fixed 
asset tax & city planning tax

New 
forecast

DPU

2nd public offering

Includedin MSCI Japan 
ESG Select Leaders

Properties acquired in 7th & 
8th fiscal periods incur fixed 
asset tax & city planning tax

1st public offering

Included at time of listing & 
those acquired in 2nd fiscal 

period incur fixed asset tax & 

city planning tax

4th public offering

Forecast

Actual

NAV per unit            

1st fiscal period 
 (Aug. 2014) 

2nd fiscal period 
 (Feb. 2015) 

3rd fiscal period 
 (Aug. 2015) 

4th fiscal period 
 (Feb. 2016) 

5th fiscal period 
 (Aug. 2016) 

6th fiscal period 
 (Feb. 2017) 

7th fiscal period 
 (Aug. 2017) 

8th fiscal period 
forecast 

 (Feb. 2018) 

9th fiscal period 
forecast 

 (Aug. 2018) 

Occupancy rate 

M
a

i
n

 
t

o
p

i
c

s 



3. Results of External Growth 10 

Acquisition date March 31, 2017 April 28, 2017 

Acquired from Sponsor (Hulic) Arai & Co. Ltd. 

Use Office 

Property name Hulic Shibuya 1 Chome Building Hulic Higashi Nihonbashi Building Hulic Jimbocho Building 

Photograph of 

property 

Location Shibuya, Shibuya Ward, Tokyo Higashi Nihonbashi, Chuo Ward, Tokyo Kanda Jimbocho, Chiyoda Ward, Tokyo 

Nearest station 
5-minute walk from Shibuya Station,  

Tokyu Toyoko Line, etc. 

2-minute walk from Higashi Nihonbashi Station, 

Toei Asakusa Line 

2-minute walk from Jimbocho Station,  

Tokyo Metro Hanzomon Line, etc. 

Acquisition price ¥5,100 million ¥3,480 million ¥1,460 million 

Appraisal NOI yield (*1) 4.1% 4.6% 4.3% 

Completion of 

construction 
August 1993 November 1996 September 1989 

Construction S/SRC/RC, B2/7F S/SRC, B1/9F SRC/S, B1/8F 

Total leasable area (*2) 2,817.65  3,681.20  1,561.38  

Occupancy rate (*3) 100.0% 100.0% 100.0% 

*1 NOI yield = NOI/acquisition price (NOI based on appraisal value at the time of acquisition rounded to the 1st decimal place.) 

*2 Indicated figures are based on lease agreements or plans of buildings related to assets owned at the time of acquisition. (For co-owned properties, figures correspond to the owned portion.) 

*3 The figures are at the end of the 7th fiscal period (Aug. 31, 2017). 

Properties acquired in 7th fiscal period 



3. Results of External Growth 11 

Acquisition date March 31, 2017 June 30, 2017 

Acquired from Sponsor (Hulic) 

Use Retail property Private nursing home 

Property name Hulic Omori Building HULIC &New SHIBUYA SOMPO Care La vie Re Kita-Kamakura 

Photograph of 

property 

Location Minami Oi, Shinagawa Ward, Tokyo Udagawacho, Shibuya Ward, Tokyo Ofuna, Kamakura City, Kanagawa Prefecture 

Nearest station 
2-minute walk from Omori Station,  

JR Keihin-Tohoku Line 

5-minute walk from Shibuya Station,  

JR Yamanote Line, etc. 

Approximately 1.3 km from Kita-Kamakura 

Station, JR Yokosuka Line 

Acquisition price ¥3,420 million ¥3,150 million ¥1,780 million  

Appraisal NOI yield (*1) 4.7% 3.4% 5.7% 

Completion of 

construction 
January 2017 April 2017 March 2009 

Construction S, 9F S, B2/10F RC, 3F 

Total leasable area (*2) 2,666.52  898.60  (equivalent to 50% equity) 4,912.60  

Occupancy rate (*3) 100.0% 100.0% 100.0% 

*1 NOI yield = NOI/acquisition price (NOI based on appraisal value at the time of acquisition rounded to the 1st decimal place.) 

*2 Indicated figures are based on lease agreements or plans of buildings related to assets owned at the time of acquisition. (For co-owned properties, figures correspond to the owned portion.) 

*3 The figures are at the end of the 7th fiscal period (Aug. 31, 2017). 

Properties acquired in 7th fiscal period 



3. Results of External Growth 12 

*1 NOI yield = NOI/acquisition price (NOI based on appraisal value at the time of acquisition rounded to the 1st decimal place.) 

*2 Indicated figures are based on lease agreements or plans of buildings related to assets owned at the time of acquisition. (For co-owned properties, figures correspond to the owned portion.) 

*3 The figures are at the time of acquisition. 

Properties acquired in 8th fiscal period 

Acquisition date November 1, 2017 

Acquired from Sponsor (Hulic) 

Use Retail property Hotel 

Property name HULIC &New SHINBASHI 
Sotetsu Fresa Inn Ginza 7 Chome (additional 

acquisition) 
Sotetsu Fresa Inn Tokyo-Roppongi 

Photograph of 

property 

Location Shinbashi, Minato Ward, Tokyo Ginza, Chuo Ward, Tokyo Roppongi, Minato Ward, Tokyo 

Nearest station 
3-minute walk from Uchisaiwaicho Station,  

Toei Mita Line 

5-minute walk from Ginza Station,  

Tokyo Metro Ginza Line, etc. 

1-minute walk from Roppongi Station,  

Tokyo Metro Hibiya Line, etc. 

Acquisition price ¥3,100 million ¥7,150 million ¥5,000 million 

Appraisal NOI yield (*1) 3.9% 3.8% 4.0% 

Completion of 

construction 
April 2017 August 2016 August 2017 

Structures and 

construction 
S/RC, B1/10F S, 13F S/SRC, B1/11F 

Total leasable area (*2) 1,725.35  6,984.32  2,408.45  (equivalent to 50% equity) 

Occupancy rate (*3) 100.0% 100.0% 100.0% 



(7,000)

(3,500)

0

3,500

7,000

Actual Actual Actual Actual Actual Forecast Actual Previous New Forecast

New Tenant Entry area (actual/forecast)*1 Departure area (actual/forecast)*1

90.0%

95.0%

100.0% Total

Tokyo Commercial Properties

Next-Generation Asset

4. Results of Internal Growth 

Â Portfolio occupancy rate was 99.3% at the end of the 7th fiscal period; maintained high rate since becoming listed 

Occupancy rates and new tenant entry and departure totals at fiscal period end (Tokyo Commercial Properties) 

Office rents renewals 

Hulic Kamiyacho 

Building*2 

 For the two spaces that were vacated 

in December 2016 and April 2017 (total 

of approximately 1,130 m2), leases 

were completed thanks to renewal work, 

efforts to attract tenants, and  area 

expansion 

Hulic Higashi 

Ueno Building 

 For spaces that were vacated in July 

2017 (approximately 440 m2) ,leases 

were completed without any downtime 

thanks to efforts to attract tenants 

 Successfully increased rent through 

tenant replacement 

Orchid Square  For spaces that were vacated in 

January 2017 (approximately 120 m2) 

leases were completed thanks to the 

opening of new stores by tenants of  

the building 

 Successfully increased rent through 

tenant replacement 

*1 The forecast for new tenant entry and departure areas includes assets held in the end of the 7th fiscal period (August 31, 2017). 

*2 Figures for the leased areas of co-owned properties reflect Hulic Reitôs percentage ownership. 

2nd fiscal  

period 

 

 

3rd fiscal  

period 

 

 

4th fiscal  

period 

 

 

5th fiscal  

period 

 

 

6th fiscal  

period 

 

 

7th fiscal  

period 

 

8th fiscal  

period 

 

 

(Leased area in m2) 

Â In the 7th fiscal period (Aug. 2017), office rents were increased for approximately 2,920 m2, and the percentage increase was an average of 

approximately 5%. For retail properties as well (including retail areas of offices), rents were increased for approximately  

450 m2 (average percentage increase of approximately 4%), as rent increases were achieved for a total of approximately 3,370 m2 (average 

percentage increase of approximately 5%) combined with offices. 

Rent  

renewals scope 

approximately  

14,570 m2 

29 properties 

Office rent renewal in the 7th fiscal 

period (share of area) 
Upward revisions in rents 

(approximately 

2,920 m2/6 properties) 

Approximately 20% 

Downward rent revisions: None 

13 

9th fiscal  

period 

 

 

Maintain current  

status 

(approximately 

11,650 m2/23 properties) 

Approximately 80% 

End of 7th fiscal 

period 

99.3% 

End of 2nd fiscal 

 period 

99.0% 

 

End of 3rd fiscal 

period 

98.2% 

End of 4th fiscal 

period 

99.4% 

End of 5th fiscal 

period 

99.9% 

End of 6th fiscal 

period 

99.7% 

End of 8th fiscal 

period (forecast) 

99.6% 

Overall 

occupancy 

rate 

End of 9th fiscal 

period (forecast) 

99.6% 

6% 5% 7% 
4% 6% 5% 

-9% 
-10%

0%

10%

20%

30%

40%

-2,000

0

2,000

4,000

6,000

8,000

2nd Fiscal Period 3rd Fiscal Period 4th Fiscal Period 5th Fiscal Period 6th Fiscal Period 7th Fiscal Period

(Leased area in m2) 
(Percentage change) 

Amount of increase (leased area in m2) *2 Amount of decrease (leased area in m2)*2

Percentage increase Percentage decrease

forecast forecast 

in m2)*2 in m2)*2 



14 5. Financial Condition 

Maintain stable and sound financial management 

New fund procurement results*1 

Fiscal period end borrowings 

LTV/ Total interest-bearing debt 

Diversification of repayment states at 7th Fiscal Period (Aug. 2017) 

*1 Excludes short-term borrowings. 

*2 Outlook prepared by the asset manager based on information from information vendors. 

*3 The LTV (loan-to-value) ratio expresses the ratio of interest-bearing debt to total assets. 

6.3  
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(Average funding interest rate) (Average borrowings period: years) 

Not applicable 

5.1  
4.9  4.8  
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4.9  4.9  

0.77% 0.77% 
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Existing long-term 
borrowings 

Existing investment 
corporation bonds 
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Average borrowings 
period 

Average funding 
interest rate Yield of 10-year JGB*2 

6.5 

7.1 
7.4 

6.3 

7.3 

2nd Fiscal Period 

(Feb. 2015) 

 

3rd Fiscal Period 

(Aug. 2015) 

 

4th Fiscal Period 

(Feb. 2016) 

 

5th Fiscal Period 

(Aug. 2016) 

 

6th Fiscal Period 

(Feb. 2017) 

 

7th Fiscal Period 

(Aug. 2017) 

 

60,700  68,470  80,770  81,470  97,460  115,850  

38.5% 
41.2% 

45.2% 

38.2% 39.8% 

43.8% 

0

30,000

60,000

90,000

120,000

0.0%

20.0%

40.0%

60.0%

2  

2015 2  

3  

2015 8  

4  

2016 2  

5  

2016 8  

6  

2017 2  

7  

2017 8  

 LTV

(LTV) (Total interest-bearing debt: millions of yen) 

2nd Fiscal Period 

(Feb. 2015) 

 

3rd Fiscal Period 

(Aug. 2015) 

 

4th Fiscal Period 

(Feb. 2016) 

 

5th Fiscal Period 

(Aug. 2016) 

 

6th Fiscal Period 

(Feb. 2017) 

 

7th Fiscal Period 

(Aug. 2017) 

Total interest-bearing 
debt LTV*3 



III. Summary of Financial 

Results and Earnings 

Forecasts 



16 1. Statements of Income 

Â With the contribution from properties acquired at the beginning of the 7th fiscal period, 7th fiscal period total real estate lease business revenues rose ¥413 million 

(+6.2%) from 6th fiscal period 

Â Thanks to the contribution from  two properties acquired in June 2017, 7th fiscal period profit came in ¥80 million (+2.3%) above forecast 

[Differences between 7th fiscal period forecast and results] 

3,300 

3,378 

+74 +6 

+22 9 15 

3,200

3,300

3,400

7th fiscal 

period 

forecast 

7th fiscal 

period 

results 

0 

(Unit: yen) 

[Differences between 6th and 7th fiscal period results] 

Note: Expense items indicated in parentheses as negative denote increases in expenses from 6th 

fiscal period results; figures indicated as + denote decreases in expenses from 6th fiscal period 

results.     

   

Note: Expense items indicated in parentheses as negative denote increases in expenses from 7th 

fiscal period forecast; figures indicated as + denote decreases in expenses from 7th fiscal 

period forecast. 
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[7th fiscal period results compared to 6th period results and 7th period forecast] 

7th fiscal period results compared to 6th period results and 7th period forecast 

[Cash distribution per unit] 
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* Aside from main factors written in fluctuation factors and cash distribution per unit, figures below ¥1 million are truncated. 

* Currently owned portions are 36 properties held at the end of the 6th fiscal period (excluding Hulic Todoroki Building); portions acquired at the beginning of 7th fiscal period are Hulic Todoroki Building, Hulic Shibuya 1 

Chome Building, Hulic Higashi Nihonbashi Building, Hulic Jimbocho Building, and Hulic Omori Building; and Newly Acquired portion are HULIC &New SHIBUYA, SOMPO Care La vie Re Kita-Kamakura, HULIC &New 

SHINBASHI, Sotetsu Fresa Inn Ginza 7 Chome (additional acquisition), and Sotetsu Fresa Tokyo-Roppongi. 

6th Fiscal Period

Results Forecast Results
Compared with

Forecast

Compared with 6th

Fiscal Period

6,685 7,025 7,098 +73 +413

(2,024) (2,276) (2,243) +33 (218)

4,661 4,749 4,855 +106 +194

3,896 3,925 4,021 +95 +125

3,453 3,450 3,530 +80 +77

3,452 3,449 3,529 +80 +77

¥3,304 ¥3,300 ¥3,378 +¥78 +¥74

Operating income

Ordinary income

Profit

Cash distribution per unit (yen)

(Unit: millions of yen)

7th Fiscal Period

Expenses related to real estate lease

business

Real estate lease business revenues

Income from real estate lease

business

(Unit: millions of  y en)

Main Factors

+194

Full fiscal period contribution from 3rd public offering acquisition +71

Tenant departure (41) Expensing fixed asset tax & city planning taxes (84)

Real estate lease business rev enues +310

Operating income +125 Asset management f ee (60)  Other (9)

Ordinary  income +77
Interest expenses, etc. (46) Amortization of investment corporation bond issuance

costs (2)

Income f rom real

estate lease business

Real estate lease business rev enues +42

Dif f erences between 6th and

7th f iscal period results

Portion acquired

at the beginning of

7th f iscal period

Newly  Acquired

portion

Currently  owned

portion
(43)

+215

+22

(Unit: millions of  y en)

Main Factors

+106

Sola City  f acility  use f ees, etc. +10   Repair expenses +11

Improv ements 4titles rev enues / expenses +12   Leasing-related

costs +17

Real estate lease business rev enues +42

Operating income +95 Asset management f ee (25) Other +15

Ordinary  income +80 Interest expenses, etc. (16)

Income f rom real

estate lease business

Dif f erences between 7th f iscal

period f orecast and results

Portion acquired at

the beginning of

7th f iscal period

Newly  Acquired

portion

Currently  owned

portion
+77

+5

+22

[Fluctuation factors] 

[Fluctuation factors] 



7th Fiscal Period

Results Previous Forecast New Forecast
Compared with

Previous Forecast

Compared with 7th

Fiscal Period

7,098 7,113 8,105 +991 +1,006

(2,243) (2,290) (2,387) (96) (143)

4,855 4,823 5,718 +894 +862

4,021 3,982 4,675 +693 +653

3,530 3,481 4,153 +672 +622

3,529 3,480 4,152 +672 +622

¥3,378 ¥3,330 ¥3,740 +\ 410 ¥362

Operating income

Ordinary income

Profit

Cash distribution per unit (yen)

(Unit: millions of yen)

8th Fiscal Period Forecast

Expenses related to real estate

lease business

Real estate lease business

revenues

Income from real estate lease

business

(Unit: millions of  y en)

Main Factors

+894

Factor of selling off Leaf Minatomirai +650  Tenant entry +30

Improvements  in revenues of utilities expenses +5  Leasing-related costs (32)

Tenant departure (12)

Leasing-related costs (6)

Real estate lease business revenues +405

Operating income +693 Asset management fee (166)  Other (36)

Ordinary  income +672 Interest expenses, etc. (13)  Amortization of investment unit issuance costs (8)

Income f rom real

estate lease business

Dif f erences between 8th f iscal period new and

prev ious f orecasts

Portion acquired at the

beginning of  7th f iscal period

Newly  Acquired

portion

Currently  owned portion +658

(19)

+256

(Unit: millions of  y en)

Main Factors

+862

Factor of selling off Leaf Minatomirai +650  Tenant departure (36)

Repair expenses (37)  Leasing-related costs (18)

Full fiscal period contribution to revenues +73

Leasing-related costs (6)

Real estate lease business revenues +363

Operating income +653 Asset management fee (161)  Other (48)

Ordinary  income +622
Interest expenses, etc. (22) Amortization of investment unit issuance

costs (8)

Income f rom real

estate lease business

Dif f erences between 7th f iscal period results

and 8th f iscal period new f orecast

+565

+63

+233

Currently  owned portion

Portion acquired at

the beginning of  7th

 f iscal period

Newly  Acquired

portion

3,330 

3,740 

+585 +8 18 +35 181 

19 

2,500

3,000

3,500

4,000

Â Due to the contribution of three properties acquired through the 4th public offering and gains on sales of Leaf Minatomirai (land), 8th fiscal period real estate lease 

business revenues are expected to rise by ¥1,006 million (+14.2%) compared to the 7th fiscal period results 

Â Contributions from Newly Acquired portion and the above gains on sales are expected to raise profit by ¥672 million (+19.3%) compared to the previous 8th period 

forecast 

[Differences between 7th fiscal period results and 8th fiscal period new forecast] 

0 

(Unit: yen) 

8th fiscal  

period previous 

forecast 

8th fiscal 

period new 

forecast 

[Differences between  8th fiscal period new and previous forecasts] 

Note: Expense items indicated in parentheses as negative denote increases in expenses from 8th 

fiscal period previous forecast; figures indicated as + denote decreases in expenses from 8th 

fiscal period previous forecast. 

Note: Expense items indicated in parentheses as negative denote increases in expenses from 7th 

fiscal period results; figures indicated as + denote decreases in expenses from 7th fiscal period 

results.   

[Cash distribution per unit] 

[Fluctuation factors] 

[Fluctuation factors] 

[8th fiscal period new forecast compared to 7th fiscal period results and 

8th fiscal period previous forecast] 

 8th fiscal period earnings new forecast compared to 7th period results and 8th period previous forecast 
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1. Statements of Income 17 

* Aside from main factors written in fluctuation factors and cash distribution per unit, figures below ¥1 million are truncated. 

* Currently owned portions are 36 properties held at the end of the 6th fiscal period (excluding Hulic Todoroki Building); portions acquired at the beginning of 7th fiscal period  are Hulic Todoroki Building, Hulic Shibuya 1 

Chome Building, Hulic Higashi Nihonbashi Building, Hulic Jimbocho Building, and Hulic Omori Building; and Newly Acquired portion are HULIC &New SHIBUYA, SOMPO Care La vie Re Kita-Kamakura, HULIC &New 

SHINBASHI, Sotetsu Fresa Inn Ginza 7 Chome (additional acquisition), and Sotetsu Fresa Tokyo-Roppongi. 
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(Unit: millions of  y en)

Main Factors

Income f rom real

estate lease business
(342)

Factor of selling off Leaf Minatomirai (453)  Tenant entry +62

Repair expenses +52  Fixed asset tax & city planning taxes (24)

Leasing-related costs +34

Fixed asset tax & city planning taxes (28)

Full fiscal period contribution to revenues, etc. +153

Fixed asset tax & city planning taxes (42)

Operating income (261) Asset management fee +62  Others +19

Ordinary  income (267) Interest expenses, etc. (6)

Dif f erences between 8th and 9th f iscal

period f orecasts

(379)

(17)

+54

Portion acquired at

the beginning of  7th

f iscal period

Currently  owned

portion

Newly  Acquired

portion

3,740 

3,500 

408 

+66 
16 

+50 

+73 5 

3,000

3,500

[Differences between 8th and 9th fiscal period forecasts] 

(Unit: yen) 

9th fiscal 

period 

forecast 

8th fiscal 

period 

forecast 

Note: Expense items indicated in parentheses as negative denote increases in expenses from 8th 

fiscal period forecast; figures indicated as + denote decreases in expenses from 8th fiscal 

period forecast.  

F
a

c
to

r 
o

f 
s

e
ll

in
g

 o
ff

 
L

e
a

f 
M

in
a

to
m

ir
a

i 

(Unit: millions of  y en)

8th Fiscal

Period

Forecast Forecast
Compared with 8th

Fiscal Period

8,105 7,784 (320)

(2,387) (2,408) (21)

5,718 5,375 (342)

4,675 4,414 (261)

4,153 3,886 (267)

Profit 4,152 3,885 (267)

\ 3,740 \ 3,500 \ (240)

Ordinary income

Cash distribution per unit (yen)

9th Fiscal Period

Expenses related to real estate lease

business

Real estate lease business revenues

Income from real estate lease business

Operating income

[Comparison of 8th and 9th fiscal period forecasts] 

[Cash distribution per unit] 

[Differences between 8th and 9th fiscal period forecasts] 

9th fiscal period earnings forecast compared to 8th period forecast 

0 

1. Statements of Income 18 

* Aside from main factors written in fluctuation factors and cash distribution per unit, figures below ¥1 million are truncated. 

* Currently owned portions are 36 properties held at the end of the 6th fiscal period (excluding Hulic Todoroki Building); portions acquired at the beginning of 7th fiscal period  are Hulic Todoroki Building, Hulic Shibuya 1 

Chome Building, Hulic Higashi Nihonbashi Building, Hulic Jimbocho Building, and Hulic Omori Building; and Newly Acquired portion are HULIC &New SHIBUYA, SOMPO Care La vie Re Kita-Kamakura, HULIC &New 

SHINBASHI, Sotetsu Fresa Inn Ginza 7 Chome (additional acquisition), and Sotetsu Fresa Tokyo-Roppongi. 

Â While rent revenues are expected to increase due to factors including the full fiscal period contribution of Newly Acquired portions and hotel rent fluctuations, as a result 

of a decrease on gains on sales, 9th fiscal period real estate lease business revenues are forecast to fall by ¥320 million (-3.9%) compared to the 8th fiscal period forecast 

Â Profit is also forecast to decrease by ¥267 million (-6.4%) compared to the 8th fiscal period forecast as a result of a decrease on gains on sales and the expensing of fixed 

asset tax & city planning tax on properties acquired during the 7th fiscal period and the 8th fiscal period. 

[Fluctuation factors] 
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2. Balance Sheets 19 

*1 Figures less than ¥1 million are truncated. 

*2 The LTV (loan-to-value) ratio expresses the ratio of interest-bearing debt to total assets. 

ÂWith the contribution from six properties acquired with borrowings in March, April, and June 2017, total assets increased by 

approximately ¥19.7 billion from the end of the 6th fiscal period to approximately ¥264.7 billion 

Â At the end of the 7th fiscal period, interest-bearing debt totaled approximately ¥115.9 billion, up by approximately ¥18.4 billion from 

the end of the 6th fiscal period 

 

[Properties acquired in March and April 2017] 

 Hulic Shibuya 1 Chome Building 

 Hulic Higashi Nihonbashi Building 

 Hulic Jimbocho Building 

 Hulic Omori Building 

[Properties acquired in June 2017] 

 HULIC &New SHIBUYA 

 SOMPO Care La vie Re Kita-Kamakura 

  

Total of 6 properties, total acquisition price of 

¥18.4 billion  

LTV*2 at the end of the 7th fiscal period 

was 43.8% 
 

(Unit: millions of yen*1)

Assets

Current assets 12,141 13,526 1,385
Cash and deposits 11,871 13,476 1,605
Other 269 50 (219)

Noncurrent assets 232,683 251,034 18,350
Property, plant and equipment 223,526 241,739 18,213
Other 9,157 9,294 136

Deferred assets 117 96 (21)
Total assets 244,942 264,657 19,714

Liabilities

Current liabilities 6,026 6,614 588
Short-term loans payable 3,960 3,960 0
Current portion of long-term loans payable 0 0 0
Other 2,066 2,654 588

Noncurrent liabilities 103,412 122,461 19,049
Investment corporation bonds 5,000 5,000 0
Long-term loans payable 88,500 106,890 18,390
Tenant leasehold and security deposits in trust 9,912 10,571 659

Total liabilities 109,438 129,076 19,637
Net assets 0

Unitholders' equity 135,504 135,581 77
Unitholders' capital 132,051 132,051 0
Surplus 3,452 3,530 77

Total net assets 135,504 135,581 77
Total liabilities and net assets 244,942 264,657 19,714

Compared with End

of 6th Fiscal Period

End of 6th

Fiscal  Period

End of 7th

Fiscal  Period

End of the 7th fiscal period results (Compared to the end of the 6th period) 



20 3. Overview of Appraisal Values 

*1 In book values, units below ¥1 million are truncated. 

*2 The return yield is calculated as a weighted average based on appraisal value by type of use at the end of each fiscal per iod. 

Â At the end of the 7th fiscal period (Aug. 31, 2017), unrealized gains were ¥35.35 billion (up ¥3.46 billion from the end of the previous 

period). Steady growth has continued since listing. 

Â At the end of the 7th fiscal period (Aug. 31, 2017), the unrealized gains/losses ratio was +14.1% 

Comparison of appraisal and book values at the end of fiscal periods 

Appraisal value Appraisal value Appraisal value Appraisal value
(Return yield) (Return yield) (Return yield) (Return yield)

Office properties No. of properties 14 14 14 17
Book value 104,208 115,670 120,741 135,130 142,535 161,375 152,472 173,455
Unrealized gains/losses +11,461 3.8% +14,388 3.7% +18,839 3.6% +20,982 3.6%

Retail properties No. of properties 6 8 9 11
Book value 32,022 36,950 47,260 54,260 48,418 55,880 54,976 63,650
Unrealized gains/losses +4,927 4.3% +6,999 4.1% +7,461 4.1% +8,673 4.0%

Private nursing homesNo. of properties 4 4 5 6
Book value 14,338 17,950 14,299 17,950 17,419 21,450 19,207 23,270
Unrealized gains/losses +3,611 4.7% +3,650 4.7% +4,030 4.5% +4,062 4.6%

Network centers No. of properties 8 8 8 8
Book value 19,379 20,515 19,315 20,535 19,227 20,598 19,156 20,598
Unrealized gains/losses +1,135 5.1% +1,219 5.1% +1,370 5.1% +1,441 5.1%

Hotel No. of properties 1 1
Book value 4,397 4,590 4,397 4,590
Unrealized gains/losses +192 3.6% +192 3.6%

Total No. of properties 32 34 37 43
Book value 169,948 191,085 201,616 227,875 231,997 263,893 250,211 285,563
Unrealized gains/losses +21,136 +26,258 +31,895 +35,351

(Uni ts : mi l l ions of yen)

End of 7th Fiscal  Period

(August 31, 2017)

End of 4th Fiscal  Period

(February 29, 2016)

End of 5th Fiscal  Period

(August 31, 2016)

End of 6th Fiscal  Period

(Feburary 28, 2017)

7,107

10,179

14,880

21,136

26,258

31,895

)
35,351

6.8%

9.4%
12.4%

13.0%
13.7%

14.1%

0.0%

3.0%

6.0%

9.0%

12.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

2 3 4 5 6 7End of 2nd Fiscal Period 
(February 28, 2015)

End of 3rd Fiscal Period 
(August 31, 2015)

End of 4th Fiscal Period 
(February 29, 2016)

End of 5th Fiscal Period 
(August 31, 2016)

End of 6th Fiscal Period 
(Feburary 28, 2017)

Hotel

Private nursing homes

Retail properties

Office properties

Unrealized 

gains/loss (%)

Netw orkcenter

End of 7th Fiscal Period 
(August 31, 2017)

Unrealized gains/losses 

(Unit: millions of yen) 

Unrealized 

gains/losses ratio 

(%) 

Network centers 

10,179 

14,880 

21,136 

26,258 

31,895 

35,351 



IV. Future Strategy 



22 1. Strategy Framework 

Distribution per unit (DPU)-focused strategy 

Financial strategy 

Maintain stable and sound financial management 

 Based on expansion of asset size, control LTV appropriately (aiming for the 40% to 45% 

range) 

 While monitoring interest rate trends, seek long-term fixed borrowings 

 Diversify financing sources and methods 

External growth strategy 

Based on market conditions, we will continue investing carefully and 

selectively 

 Seek appropriate return by continuing to selectively invest in sponsor-developed and 

sponsor-owned properties that hold a promise of future growth 

 Asset size of ¥300 billion is within sight 

  (Aim to grow assets under management to ¥300 billion in 3ï5 years after listing) 

Internal growth strategy 

Seek fair rent, maintain high occupancy rate 

 Continue rent negotiations with tenants who are paying below-market rents 

 Maintain high occupancy rate by leveraging the attractive location of properties 

Aim to consistently 

increase DPU 



-0.5

0.0

0.5

1.0

1.5

Aug. 2011 Aug. 2012 Aug. 2013 Aug. 2014 Aug. 2015 Aug. 2016 Aug. 2017

10-year Japanese government bond*3

23 2. External Growth Strategy 

Â The average expected NOI yield on Tokyo (Otemachi) offices has 

recently sunk to a record low of 3.55%, reflecting the stabilization of 

low interest rates. The direction of investor interest will be closely 

watched due to concerns towards limits on further downside room for 

long-term interest rates and the large supply of offices. 

 

 

 

Â Among B class buildings in central Tokyo, the vacancy rate continues 

to decline while rents gradually rise. A gradual rent uptrend has been 

sustained for medium-sized buildings at favorable locations in central 

Tokyo held by Hulic Reit. 

 

 

 

 

 

 The decline of office vacancy rate and the rise of rents are 

likely to continue, reflecting the strong rental demand for 

offices 

While long-term interest rates are expected to continue to 

be stable at low levels, there are limits on further downside 

room 

While real estate prices are expected to remain high for 

blue-chip properties at favorable locations in central Tokyo, 

the direction of investor interest will be closely watched 

(%) 

July 2017 

3.55% 

Understanding the real estate market environment *1 

*1 This is the opinion of the asset management company based on these materials. 

*2 Expected NOI yields show the averages for office spaces in Tokyo (Otemachi) in the CBRE Real Estate Investor Survey conducted by CBRE, Inc. 

*3 Outlook prepared by the asset manager based on information from information vendors. 

B class buildings in central Tokyo rent and vacancy rate 
Vacancy rate  

Source Sanko Estate (Vacancy Rate), Sanko Estate  NLI Research Institute (Office Rent) 
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Monthly rent (JPY) 

Â While the 10-year JGB yield is expected to remain stable at about 0% based 

on the BoJ s yield curve control, it will be necessary to keep a watch on the 

impact of sudden market fluctuations from declining liquidity in the 

government bond market and rising interest rates overseas. 

Vacancy 

rate 

Monthly rent 

(excluding common 

service fee) 

3.55% 

10-year Japanese government bond yield *3 
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3.50%

4.00%

4.50%

5.00%

Jul-07 Jul-09 Jul-11 Jul-13 Jul-15 Jul-17

CBRE Real Estate Investor Survey Expected return on Tokyo (Otemachi) offices (NOI basis)*2



24 3. Sponsor-developed Projects 

*1 Refers to Chiyoda, Chuo, Minato, Shinjuku, Shibuya and Shinagawa wards. 

*2 States the area of the partial ownership of Hulic Co., Ltd. 

*3 Completion drawings (perspective) may differ from the actual completed structures in some details. 

*4 Hulic Reit has no plans to acquire any the properties indicated above (except those that have already been acquired) as of the date this document was prepared. 

Â By the end of FY2019, the 
sponsor-developed 
properties, mainly in six 
central Tokyo wards*1, are 
planned for completion. 

Our sponsorôs principal development results and development plans 

Ota Ward 

Setagaya Ward 
Meguro Ward 

Shinagawa Ward 

Edogawa Ward 

Katsushika Ward 

Adachi Ward 

Kita Ward 

Arakawa Ward 

Sumida Ward 

Minato Ward 

Shibuya Ward 

Itabashi Ward 

Toyoshima Ward 

Suginami Ward 

Nakano Ward 
Shinjuku Ward 

Nerima Ward 

Koto Ward 

Bunkyo Ward 

Chuo Ward 

Chiyoda Ward 

Taito Ward 

1 Ochanomizu Akihabara 

Nihonbashi 

Ginza 

Omori 

Shinagawa 

Shibuya 

Roppongi 

Shinbashi 

Toranomon 

4 

3 

13 
14 

12 

16 

10 
8 9 

15 
7 

6 

2 Yurakucho 

5 

Tsukiji 

11 

               

Private nursing home 

(7) Trust Garden Tokiwamatsu 

Completed in 2016 Slated for completion in 2017 Slated for completion in 2018 Slated for completion after 2019 

(7) Trust Garden Tokiwamatsu 

(5) Sotetsu Fresa Inn Ginza 7 Chome 

 

(11) Hulic Omori Building 

(8) HULIC &New SHIBUYA 

(12) HULIC &New SHINBASHI 

(15) Sotetsu Fresa Inn Tokyo-Roppongi 

(9) Hulic Shibuya Koen-dori Building Plan 

(4) Nihonbashi 2 Chome Redevelopment Project 

     (partial ownership) 

(2) Hulic Yurakucho 2 Chome Development Plan 

(6) Tsukiji 3 Chome Development Plan 

     Kichijoji Minami-cho 1 Chome Development Plan 

(3) Akihabara Development Site 

(10) Udagawacho 32 Development Plan 

        Shinjuku 3-17 Development Plan 

               

(14) Hulic Toranomon Building 

Chuo Ward 

               

(2) Hulic Yurakucho 2 Chome Development Plan 

Hotel 

               

(5) Sotetsu Fresa Inn Ginza 7 Chome 

               

(12) HULIC &New SHINBASHI 

               

(9) Hulic Shibuya Koen-dori Building Plan 

               

(8) HULIC &New SHIBUYA 

               

(1) Ochanomizu Sola City 

Acquired 

Shibuya Ward 

               

(15) Sotetsu Fresa Inn Tokyo-Roppongi 

               

(3) Akihabara Development Site 

Within walking distance  

from Akihabara Station 

Mar. 2019 planned to be 

completed 

Total floor area: 

approximately 1,200 m2 

Planned 

               

(6) Tsukiji 3 Chome Development Plan 

               

(10) Udagawacho 32 Development Plan 

Planned 

               

(4) Nihonbashi 2 Chome Redevelopment Project  

1-minute walk from 
Nihonbashi Station 

Jun. 2018 planned to be 
completed 

Total floor area: 
approximately 3,100 m2 *2 

Office Retail property 

Minato Ward 

Chiyoda Ward 

Perspective 

               

(11) Hulic Omori Building 

Shinagawa 
Ward 

               

(13) Toranomon First Garden 

               

(16) Shinagawa Season Terrace 

 (partial ownership) 

Directly connected to 
Shinochanomizu Station, 

Feb. 2013 completed 

Total floor area: 

96,897.25 m2 

Office Retail property 

1-minute walk from Ginza 
Station 

Oct. 2018 planned to be  

completed 

Total floor area: 
approximately 15,700 m2 Perspective Acquired 

Hotel 

5-minute walk from  
Ginza Station 

Aug. 2016 completed 

Total floor area:  

6,442.86 m2 

Hotel 

Perspective 

2-minute walk from Tsukiji 
Station 

Nov. 2018 planned to be 

completed 

Total floor area: 
approximately 4,800 m2 

Office Retail property 

13-minute walk from 
Omotesando Station 

Jan. 2016 completed 

Total floor area: 

2,874.58 m2 

Acquired 

Retail property 

Acquired 

5-minute walk from 

Shibuya Station 

Apr. 2017 completed 

Total floor area:  

2,069.43 m2 

Perspective 

Retail property 

5-minute walk from 

Shibuya Station 

Planned to be 

completed within 2017 

Total floor area: 

approximately 5,200 m2 

Retail property 

Within walking distance 

from Shibuya Station 

Oct. 2019 planned to be 

completed 

Total floor area: 

approximately 3,100 m2 

Acquired 

Retail property 

2-minute walk from Omori 

Station 

Jan. 2017 completed 

Total floor area: 2,785.82 m2 

Acquired 

Retail property 

3-minute walk from 

Uchisaiwaicho Station 

Apr. 2017 completed 

Total floor area: 1,927.55 m2 

Acquired 

1-minute walk from 

Toranomon Station 

Aug. 2010 completed 

Total floor area: 

10,029.25 m2 

Office 

Acquired 

1-minute walk from 

Toranomon Station 

May 2015 completed 

Total floor area: 

12,094.79 m2 

Office 

Acquired 

Hotel 

1-minute walk from 

Roppongi Station 

Aug. 2017 completed 

Total floor area: 4,758.00 m2 

6-minute walk from 

Shinagawa Station 

Feb. 2015 completed 

Total floor area: 

206,025.07 m2 

Office Retail property 


