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(1-1) Events of the J-REIT market in 2009
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In the first half of the year, various measures to stabilize the market were prepared 

and implemented, including preparations to establish a real estate stabilization fund. 
Investment unit prices made a recovery in the middle of the year, which led to 
resumption of capital increases through public offerings and property acquisitions. 

The year 2009 also saw the beginning of moves by J-REITs to reorganize, such as 
M&As and changes in some J-REIT sponsors.
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(1-2) Market Data 

A) Major indices and performance of J-REITs 

 

 

 

B) J-REIT unit prices/Stock/Long-term interest rate/Currency exchange rates 

   

  

 

 

 

 

 

 

 

 

 

C) Average J-REIT dividend yield and long-term interest rate 

 

 

 

 

 

 

 

 

 

 

 

D) Annual performance of major REIT markets 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

E) J-REIT property transactions 
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End of  2009 1-month 6-month 1-year
TSE REIT Index 893.19 +6.9% -8.2% -0.8%
Market cap (mm yen) 2,738,072 +8.4% -4.9% +3.1%
Average dividend yield 6.7% -0.2 +0.7 -0.4
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(yen)

Code Inves tment Corporation
End of
2008

End of
2009

Per for m a nce

3226 Nippon Residential 83,000 226,800 + 173.3%
3227 BLife 172,000 409,000 + 137.8%
3229 Japan Rental Housing 75,100 143,700 + 91.3%
3234 Japan Single-residence 64,000 106,800 + 66.9%

3240 LaSalle Japan 79,400 118,300 + 49.0%
3249 FC Residential 136,400 200,000 + 46.6%
8951 Joint Reit 125,200 182,100 + 45.4%

8952 Nippon Commercial 94,500 135,500 + 43.4%
8953 United Urban 351,000 490,000 + 39.6%
8954 Fukuoka REIT 361,000 486,000 + 34.6%
8955 Frontier Real Estate 495,000 660,000 + 33.3%

8956 Starts Proceed 62,000 82,300 + 32.7%
8957 Prospect Reit 59,200 76,000 + 28.4%
8958 Top REIT 323,000 413,000 + 27.9%
8959 Nippon Accommodations Fund 383,000 486,000 + 26.9%

8960 Advance Residence 280,000 355,000 + 26.8%
8961 Japan Logistics Fund 541,000 682,000 + 26.1%
8962 LCP 55,000 69,200 + 25.8%
8963 CRESCENDO 100,300 117,600 + 17.2%

8964 MID REIT 171,300 196,300 + 14.6%
8966 Japan Hotel and Resort 117,900 129,300 + 9.7%
8967 ORIX JREIT 422,000 462,000 + 9.5%

8968 Japan Retail Fund 385,000 417,000 + 8.3%
8969 Premier 281,100 304,000 + 8.1%
8970 Nomura Real Estate Residential Fund314,000 337,000 + 7.3%
8972 Japan Excellent 385,000 413,000 + 7.3%

8973 DA Office 192,200 197,800 + 2.9%
8974 TGR 89,000 91,500 + 2.8%
8975 Kenedix Realty 247,700 254,000 + 2.5%
8976 MORI TRUST Sogo Reit 742,000 749,000 + 0.9%

8977 JAPAN OFFICE 93,000 91,000 - 2.2%
8978 Mori Hills REIT 299,700 285,100 - 4.9%
8979 Japan Prime Realty 210,200 192,600 - 8.4%

8980 TOKYU REIT 552,000 498,000 - 9.8%
8981 Industrial & Infrastructure Fund 280,900 245,400 - 12.6%
8982 Nomura Real Estate Office Fund578,000 504,000 - 12.8%
8983 Japan Real Estate 796,000 684,000 - 14.1%

8984 Hankyu REIT 419,000 355,000 - 15.3%
8985 Global One Real Estate 747,000 629,000 - 15.8%
8986 Nippon Building Fund 978,000 706,000 - 27.8%
8987 Nippon Hotel Fund 193,500 135,500 - 30.0%

ARES

88%

90%

92%

94%

96%

98%

100%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Office

Retail

Residential

Other

Total

Prepared by ARES based on materials from The Investment Trusts Association, Japan

F) Annual unit price return by J-REIT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

G) Occupancy rate of J-REIT-owned properties 

 

 

 

 

 

 

 

 

 

 

 

H) J-REIT Capital Raising and Bond Issues
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(Figure 1) Income Statements of òAll Japan Investment Corporationó (Unit: thousand yen)

 Two fiscal periods that

preceded two most

recent fiscal periods

Two most recent

fiscal periods

Cont r i bu t i ons  t o  t he

i nc r ea s e /decr ea s e  i n

ne t  i ncome

Rental business revenues 497,947,916 539,685,074 41,737,158 8.4% 19.7%
Gains on sale of properties 32,220,098 16,006,639 -16,213,459 -50.3% -7.7%
Total operating revenue 530,168,014 555,691,713 25,523,699 4.8%

Rental business expenses 219,371,097 234,154,059 14,782,962 6.7% -7.0%

Losses on sale of properties 440,230 6,596,755 6,156,525 1398.5% -2.9%
Other 45,132,806 50,621,947 5,489,141 12.2% -2.6%
Total operating expenses 264,944,133 291,372,761 26,428,628 10.0%

Operating income 265,223,881 264,318,952 -904,929 -0.3%

Non-operating revenue 2,021,129 1,317,108 -704,021 -34.8% -0.3%

 Interest payments 35,893,164 44,499,165 8,606,001 24.0% -4.1%
Financing-related expenses 7,441,392 10,199,368 2,757,976 37.1% -1.3%
Interest payments of investment corporation bonds 8,424,403 10,089,406 1,665,003 19.8% -0.8%
Other 3,300,583 2,940,427 -360,156 -10.9% 0.2%
Total non-operating expenses 55,059,542 67,728,366 12,668,824 23.0%

Non-operating income -53,038,413 -66,411,258 -13,372,845 25.2%

Ordinary income 212,185,468 197,907,694 -14,277,774 -6.7%

Extraordinary profit, etc. -602,753 -5,732,607 -5,129,854 851.1% -2.4%

Net income 211,582,715 192,175,087 -19,407,628 -9.2%

Increase/decrease

Operating
revenue

Operating
expenses

Non-
operating
expenses

Rental business 
revenues, 19.7%

Gains on sales of 
properties,

-7.7%

Rental business 
expenses, 

-7.0%

Losses on sales of 
properties,

-2.9%
Other operating 

expenses,
-2.6%

Non-operating 
revenue, -0.3%

Interest payment, 
-4.1%

financing-related 
expenses,

-1.3%
Interest payments of 

Investment  
corporation bond,

-0.8%

Extraordinary 
profit,etc.,

-2.4%
-30%

-20%

-10%

0%

10%

20%

Fund procurement costs

Net income
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total dividends)In
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exceeded rental business expenses. As 
a result, rental business contributed 
12.7%.

(Figure 2) Contribution to Change in Total Dividends

TOPIC 1: Impact of Increased Fund Procurement Costs on Dividends 

Since the onset of the financial crisis, J-REITs have faced a severe fund 

procurement environment. More than a few J-REITs have seen an increase in fund 

procurement costs, including interest on borrowings and financing fees. An increase 

in expenses leads to a decrease in profits, or dividends. In this section, we compare 

the past and recent financial statements of all listed investment corporations in order 

to find out to what degree the deterioration of the fund procurement environment is 

factor in compressing profits. 

 As a means to view all J-REITs, we created the All Japan Investment Corporation, 

which represents the combined body of the 41 listed investment corporations. Table 

1 indicates a compilation of the figures from the All Japan Investment Corporationôs 

income statements for the two most recent fiscal periods
1
, as well as the two fiscal 

periods that preceded the two most recent fiscal periods. (Readers may regard the 

ñtwo most recent fiscal periodsò as the last 12 months and the ñtwo fiscal periods that 

preceded the two most recent fiscal periodsò as the 12 months before the last 12 

months, though not accurately corresponding in a strict sense.) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

_____________ 
1
 Figures of Japan Hotel and Resort, Inc. (securities code: 8981) are for a single fiscal period, as the fiscal 

period of the investment corporation has 12 months. The ñtwo most recent fiscal periodsò means the most 

immediate two periods for which financial results reports have been disclosed by the end of 2009. 

Since the payout ratio of a J-REIT is almost 100%, we can consider that net income 

equals total dividends. As such, the table shows that the total dividends of the 

Investment Corporation decreased by approximately 9.2% in the latest 12 months. 

Operating income hardly showed any change (down 0.3%), though the figures 

were adjusted by gains/losses on the sale of properties. However, non-operating 

expenses increased by 12.6 billion yen, up 23.0%, which must have worked to 

compress profits. A breakdown of non-operating expenses includes an 8.6 billion yen 

increase (up 24.0%) in interest payments, a 2.7 billion yen increase (up 37%) in 

financing-related expenses, and a 1.6 billion yen increase (up 19.8%) in interest 

payments of investment corporation bonds. A rise in interest rates, increases in 

financing fees and expenses for setting collaterals and other factors should have 

caused these increases. 

 Then, how much impact (contribution) did the increase in fund procurement 

costs make to the decrease in total dividends? The column in the right end of Figure 

1 shows the percentages at which increases/decreases of respective financing items 

contributed to the increase/decrease of net income (nearly equal to total dividends). 

Figure 2 is a visualized chart of these contributions. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

In short, the figure shows 

that the increase in fund 

procurement costs pushed 

down the total dividends of 

41 listed J-REITs by 6.2%. 
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Ratio of Long-Term Interest-Bearing Liabilities (All J-REITs)  (Unit: mm yen)

End of 2008 Difference
Short-term borrowings 677.6 535.9 -141.7
Long-term borrowings 2,134.0 2,398.0 264.0
Investment corporation bonds 631.1 581.0 -50.1
Total interest-bearing liabilities 3,442.7 3,514.9 72.2
Rat io of long- term
in terest-bear ing l iabi l i t ies

80.3% 84.8% +4.5

(Note) Ratio of long-term interest-bearing liabilities = (long-term borrowings + investment corporation bonds) / total

interest-bearing liabilities

 (Source) Materials disclosed by each J-REIT

TOTAL 194,874 199,479 2.4%

No Code Inves tment Corporation
T wo Fi s ca l

Per i ods  P r i o r

(m m  y en)

Mos t  Recen t

Fi s ca l  Per i ods

(m m  y en)

Ra t e  o f

Inc r ea s e /D

ecr ea s e

1 8964 Frontier Real Estate 3,605 5,071 40.7%

2 8977 Hankyu REIT 2,580 3,517 36.3%

3 3234 Mori Hills REIT 3,381 4,162 23.1%

4 8961 MORI TRUST Sogo Reit 4,868 5,963 22.5%

5 3240 Nomura Real Estate Residential Fund 2,570 3,138 22.1%

6 8960 United Urban 5,855 6,880 17.5%

7 8967 Japan Logistics Fund 3,244 3,577 10.2%

8 3227 MID REIT 4,122 4,348 5.5%

9 8968 Fukuoka REIT 3,596 3,793 5.5%

10 8962 Nippon Residential 6,766 7,116 5.2%

11 8978 Advance Residence 2,259 2,369 4.9%

12 8959 Nomura Real Estate Office Fund 9,928 10,278 3.5%

13 8951 Nippon Building Fund 20,318 21,005 3.4%

14 3249 Industrial & Infrastructure Fund 2,502 2,577 3.0%

15 8954 ORIX JREIT 7,319 7,518 2.7%

16 8955 Japan Prime Realty 7,740 7,865 1.6%

17 8953 Japan Retail Fund 14,668 14,762 0.6%

18 8973 Joint Reit 2,645 2,643 -0.1%

19 8957 TOKYU REIT 5,244 5,229 -0.3%

20 3226 Nippon Accommodations Fund 3,541 3,508 -0.9%

21 8985 Nippon Hotel Fund 1,113 1,100 -1.3%

22 3229 Nippon Commercial 5,977 5,897 -1.3%

23 8952 Japan Real Estate 14,173 13,951 -1.6%

24 8974 LaSalle Japan 2,971 2,923 -1.6%

25 8982 Top REIT 4,361 4,284 -1.8%

26 8966 CRESCENDO 2,504 2,454 -2.0%

27 8979 Starts Proceed 1,191 1,158 -2.8%

28 8972 Kenedix Realty 5,923 5,722 -3.4%

29 8987 Japan Excellent 5,033 4,815 -4.3%

30 8956 Premier 4,086 3,872 -5.2%

31 8976 DA Office 6,716 6,335 -5.7%

32 8970 Japan Single-residence 1,465 1,378 -5.9%

33 8975 FC Residential 532 500 -6.1%

34 8958 Global One Real Estate 3,813 3,580 -6.1%

35 8984 BLife 1,401 1,290 -7.9%

36 8969 Prospect Reit 1,743 1,588 -8.9%

37 8980 LCP 2,237 2,013 -10.0%

38 8983 JAPAN OFFICE 3,584 3,176 -11.4%

39 8986 Japan Rental Housing 2,878 2,540 -11.7%

40 8981 Japan Hotel and Resort 5,113 4,468 -12.6%

41 8963 TGR 1,307 1,117 -14.5%

NOI TOTAL 142,634 138,471 -2.9%

No Code Inves tment Corporation
T wo Fi s ca l

Per i ods  P r i o r

(m m  y en)

Mos t  Recen t

Fi s ca l  Per i ods

(m m  y en)

Ra t e  o f

Inc r ea s e /

Decr ea s e

1 8964 Frontier Real Estate 3,253 4,397 35.2%
2 8977 Hankyu REIT 2,074 2,614 26.0%
3 8961 MORI TRUST Sogo Reit 4,061 4,990 22.9%

4 3240 Nomura Real Estate Residential Fund 1,748 2,089 19.5%
5 8976 DA Office 3,676 4,338 18.0%
6 8960 United Urban 4,387 5,172 17.9%

7 8972 Kenedix Realty 3,423 3,995 16.7%
8 3234 Mori Hills REIT 2,434 2,767 13.7%
9 8967 Japan Logistics Fund 2,790 2,938 5.3%
10 3227 MID REIT 2,926 3,041 3.9%

11 8951 Nippon Building Fund 16,629 17,156 3.2%
12 8959 Nomura Real Estate Office Fund 7,048 7,174 1.8%
13 8968 Fukuoka REIT 2,813 2,811 -0.1%
14 8953 Japan Retail Fund 10,838 10,732 -1.0%

15 8954 ORIX JREIT 5,591 5,530 -1.1%
16 8978 Advance Residence 1,601 1,582 -1.2%
17 8982 Top REIT 3,141 3,066 -2.4%
18 8952 Japan Real Estate 12,009 11,577 -3.6%

19 3226 Nippon Accommodations Fund 2,488 2,397 -3.7%
20 8957 TOKYU REIT 3,817 3,659 -4.1%
21 8973 Joint Reit 1,764 1,685 -4.5%

22 8966 CRESCENDO 1,568 1,488 -5.1%
23 8958 Global One Real Estate 2,996 2,840 -5.2%
24 8987 Japan Excellent 3,703 3,433 -7.3%
25 3249 Industrial & Infrastructure Fund 1,675 1,546 -7.7%

26 8979 Starts Proceed 793 729 -8.0%
27 8956 Premier 3,122 2,853 -8.6%
28 8984 BLife 926 822 -11.2%
29 8962 Nippon Residential 4,713 3,966 -15.8%

30 3229 Nippon Commercial 3,767 3,063 -18.7%
31 8963 TGR 830 669 -19.4%
32 8969 Prospect Reit 1,057 847 -19.9%

33 8974 LaSalle Japan 1,936 1,517 -21.7%
34 8983 JAPAN OFFICE 1,790 1,387 -22.5%
35 8981 Japan Hotel and Resort 3,928 3,012 -23.3%
36 8980 LCP 1,222 896 -26.6%

37 8975 FC Residential 466 334 -28.5%
38 8970 Japan Single-residence 846 603 -28.7%
39 8986 Japan Rental Housing 1,767 1,255 -28.9%
40 8985 Nippon Hotel Fund 749 522 -30.3%

41 8955 Japan Prime Realty 6,271 2,981 -52.5%

FFO

 

TOPIC 2: Progress toward Longer Borrowing Periods 

 

In 2009, when focus was placed globally on the reinforcement of financial 

foundations for REITs,  individual J-REITs also endeavored to stabilize their 

 financial operations by shifting their borrowings to long-term loans. As a result,  

the ratio of long-term interest-bearing liabilities to total liabilities rose 4.5 points  

year-on-year to 84.8% as of the end of 2009 for all of the investment corporations 

as a whole (see the table to the right). 

 

 

 

TOPIC 3: NOI Shows Solid Growth, FFO Falls Slightly  

 

Let us look at the recent results of NOI and FFO, 

which represent the profitability of real estate rental 

business as the mainstay business of J-REITs, by 

comparing the figures of the most recent fiscal 

periods and those of the two previous fiscal periods 

(one fiscal period prior in the case of Japan Hotel and 

Resort, which has a fiscal period of one year). 

NOI grew solidly, increasing by 2.4% due to new 

property acquisitions and steady occupancy rates of  
existing properties. 

On the other hand, FFO decreased slightly by 2.9%. 

Some J-REITs had larger drops in FFO, primarily due 

to the penalty burdens for suspending property 

acquisitions, as there were some such cases in 2009. 

 

 

*NOI: Net Operating Income 
(Formula) Rental business revenues ï rental 
business expenses + depreciation 

 

*FFO: Funds from Operation 
(Formula) Net income + depreciation ° 
gains/losses on sale of properties 
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End of  2009 1-month 6-month 1-year
TSE REIT Index 893.19 +6.9% -8.2% -0.8%
Market cap (mm yen) 2,738,072 +8.4% -4.9% +3.1%
Average dividend yield 6.7% -0.2 +0.7 -0.4

Financial Period ending September or October 2009

Figures in parentheses show percentage of increase/decrease from the previous period.

Current period

(finalized)

Next period

(expected)

8983 JAPAN OFFICE 4,481 (-18.3) 1,673 (-13.0) 346 (-41.8) 429 (-27.7) 2,611 2,400
8956 Premier 5,318 (-2.6) 2,561 (-5.3) 1,951 (-9.0) 1,950 (-9.0) 14,840 13,160

8972 Kenedix Realty 7,921 (-3.4) 3,213 (-7.2) 2,103 (-13.6) 2,102 (-13.6) 10,511 10,300
8959 Nomura Real Estate Office Fund 14,203 7,138 5,339 5,338 17,496 16,100

8979 Starts Proceed 1,466 735 466 465 4,307 3,641
8974 LaSalle Japan 3,757 1,953 818 (-17.7) 817 (-17.7) 6,781 439(*)

8982 Top REIT 5,608 2,630 ( -2.6) 1,960 (-4.3) 1,961 (-4.2) 12,654 13,400
8975 FC Residential 633 (-1.0) 308  (-2.1) 253 (-3.3) 252  (-3.3) 7,734 5,044

(*) As they are planned to merge, the business period is deemed to be from Nov. 1, 2009 to Feb. 28, 2010.

Investment CorporationCode

Dividend per Unit (yen)
Operating Income

(mm yen)

Ordinary Income

(mm yen)

Net Income

 (mm yen)

Operating Revenue

(mm yen)

Market Summary for December 2009 
ü TSE REIT Index rises by 7% 

The TSE REIT Index at the end of December was 893.19 points, increasing by 6.9% month-on-month. 

 
 

 
 
 

ü TOKYU REIT sells Ryoshin Harajuku Building and Resona Maruha Building 

<Third case of transactions between J-REITs, aiming to avoid impairment loss risk> 

On December 25, 2009, Tokyu REIT, Inc. (securities code: 8957) sold the Ryoshin Harajuku Building to 

Japan Prime Realty Investment Corporation (securities code: 8955) for 8.4 billion yen. The end-of-period 

appraisal value of the property as of the end of July 2009 dropped to as low as 58.9% of its book value, 

and the property may become subject to impairment accounting if the figure falls below 50% in the future. 

Tokyu REIT said it decided to sell the property to avoid a major impact on dividends, etc. in the event that 

impairment accounting was applied. At the same time, Tokyu REIT announced the sale of the Resona 

Maruha Building. Since the gain on the sale of the property greatly surpassed the loss on the sale of the 

Ryoshin Harajuku Building, Tokyu REIT made a significant upward revision to its per-unit dividend forecast 

for the fiscal period ending January 2010, from the previous 13,800 yen to 78,500 yen. On the other hand, 

due to a decrease in rental business revenues as a result of the sale of the two properties, it made a 

downward revision to the per-unit dividend forecast for the fiscal period ending July 2010, from 13,100 yen 

to 10,000 yen. 

Also, Tokyu REIT announced that it will reserve, as cash on hand, most of the funds collected from the 

sale of the two properties and use the proceeds to acquire new properties. 

Furthermore, the Ryoshin Harajuku Building deal is the third case of a transaction conducted between 

listed J-REITs. 

<<Cases of property transactions between listed J-REITs>> 

 
 
 
 
ü Eight J-REITs announce financial results 

  

 

 

 

 

ü New property acquisitions conducted by increasing number of J-REITs 

In the latter half of 2009, some J-REITs took actions to re-start property acquisitions by using funds 

procured through public offerings. As a result, announcements were made in December on new acquisitions 

of five properties totaling 29.4 billion yen. Even among J-REITs that have not conducted capital increases, 

there is a growing trend to re-orient themselves to external growth by newly acquiring properties. 

<<Assets acquired in December>>  

*Shadowed sections indicate acquisitions announced in December. 

 

 

 

 

 

 

 

<<Assets to be acquired in January and after>>  

*Shadowed sections indicate planned acquisitions announced in December. 

 

 

 

 

 

 

 
῏The ARES J-REIT Property Database receives the Achievement Award by 

the Japan Association for Property Assessment Policyῐ 

 

ї For details, please see the relevant press release (Japanese only) posted on 

the ARES website. 

Tran sac tio n  D ate Property Name Price(mm yen) Buyer Seller
Dec. 25, 2009Ryoshin Harajuku Building 8,400Japan Prime Realty TOKYU REIT
Apr. 25, 2008Wako Gakusei Heights 675 Advance Residence CRESCENDO
Oct. 2, 2007 Sphere Tower Tennoz (equity interest of 33%) 9,405Hankyu REIT Global One Real Estate

Acqu i s i t i on

Da t e
Code Inves tment Corporation Property  Name Location

Pr oper t y

T y pe

Acqu i s i t i on  P r i ce

(m m  y en)
Sel ler

Dec. 1 3226 Nippon Accommodations FundPark Axis Sapporo Shokubutsuen MaeChuo-ku, Sapporo City Residential 1,650 Mitsui Fudosan Residential Co., Ltd.

Dec. 1 3226 Nippon Accommodations FundPark Axis Toyosu Koto-ku, Tokyo Residential 14,300 Mitsui Fudosan Residential Co., Ltd.

Dec. 1 8972 Kenedix Realty KDX Nihonbashi 216 Building Chuo-ku, Tokyo  Office 2,010 Godo Kaisha KDX8
Dec. 2 8955 Japan Prime Realty Rokubancho Building Chiyoda-ku, Tokyo  Office 2,800 A domestic special purpose company

Dec. 15 3240 Nomura Real Estate Residential Fund Proud Flat Kamata II Ota-ku, Tokyo Residential 2,980 Nomura Real Estate Development Co., Ltd.

Dec. 15 3240 Nomura Real Estate Residential Fund Proud Flat Asakusa Komagata Taito-ku, Tokyo Residential 1,960 Nomura Real Estate Development Co., Ltd.

Dec. 15 3240 Nomura Real Estate Residential Fund Urban Stage Shibaura LOFT Minato-ku, Tokyo Residential 1,510 Simplex Investment Advisors Inc.

Dec. 15 3240 Nomura Real Estate Residential Fund Urban Stage Nihonbashi-YokoyamachoChuo-ku, Tokyo Residential 3,530 Tosei Corporation

Dec. 16 8964 Frontier Real Estate TSUTAYA Fukuoka Tenjin Chuo-ku, Fukuoka City Retail 3,700 Not disclosed

Dec. 17 8979 Starts Proceed Proceed Shinozaki 2 Edogawa-ku, Tokyo Residential 913 Starts Corporation, Inc.
Dec. 17 8979 Starts Proceed Proceed Kashiwa Torowa Kashiwa City, Chiba Residential 537 Starts Development Corporation

Dec. 17 8979 Starts Proceed Proceed Mito 2 Mito City, Ibaraki Residential 416 Starts Corporation, Inc.
Dec. 25 8959 Nomura Real Estate Office Fund NOF Nagoya Fushimi Building Naka-ku, Nagoya City  Office 4,050 SHIMIZU CORPORATION

Dec. 25 8955 Japan Prime Realty Ryoshin Harajuku Building Shibuya-ku, Tokyo  Office 8,400 TOKYU REIT, Inc.
Dec. 25 8960 United Urban FOUR SEASONS BLDG Shinjuku-ku, Tokyo  Office 4,200 Grand Bear Co., Ltd.

TOTAL 52,956 million yen

Pl a nned

 Acqu i s i t i on

Da t e

Code Inves tment Corporation Property Name Location
Pr oper t y

T y pe

Acqu i s i t i on  P r i ce

(mm y en)
Sel ler

Jan. 8 3226 Nippon Accommodations FundPark Axis Hatchobori Chuo-ku, Tokyo Residential 1,760Mitsui Fudosan Co., Ltd.

Jan. 8 3226 Nippon Accommodations FundPark Axis Itabashi Honcho Itabashi-ku, TokyoResidential 987 Mitsui Fudosan Co., Ltd.

Jan. 8 3226 Nippon Accommodations FundPark Axis Sumiyoshi Sumida-ku, TokyoResidential 1,008Mitsui Fudosan Co., Ltd.

Jan. 13 8982 Top REIT Sumitomo Corporation Nishiki-cho BuildingChyoda-ku, Tokyo  Office 12,700Sumitomo Corporation

Jan. 15 8952 Japan Real Estate Shiodome Building Minato-ku, Tokyo  Office 54,600MARE.Y.K.

Mar. 1 8953 Japan Retail Fund Land Adjacent to AEON Hassamu Shopping CenterNishi-ku, Sapporo City Retail 384 Kabushikikaisha Sekino Mokkohin Seisakusho

Apr. 30 8951 Nippon Building Fund Higashi-Ueno 4-chome Bldg. (tentative name) Taito-ku, Tokyo  Office 11,175SHIMIZU CORPORATION

May 8955 Japan Prime Realty JPR Sendagaya Bldg. Shibuya-ku, Tokyo  Office 15,050Sendagaya Kaihatsu Tokutei Mokuteki Kaisha

July 3249 Industrial & Infrastructure Fund IIF Shinsuna Data Center Koto-ku, Tokyo Other 15,100Godo Kaisha Industrial Shinsuna

TOTAL 112,762million yen
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2. List of J-REIT Property Transaction Cases in 2009 

[Acquisit ion Cases] 246,706 million yen
Acqu i s i t i on

Da t e Code Inves tment Corporation Property  Name Location Type
Acqu i s i t i on

Pr i ce  (m m  y en) Sel ler

Jan. 13 8964 Frontier Real Estate Investment Corporation Ito-Yokado, Higashi-yamato Higashi-Yamato City, Tokyo Retail 11,600 Mikanohara Beta Three Ltd.

Jan. 14 8959 Nomura Real Estate Office Fund, Inc. Nomura Higashi-nihonbashi BuildingChuo-ku, Tokyo Office 4,060 Nomura Real Estate Development Co., Ltd.

Jan. 14 8959 Nomura Real Estate Office Fund, Inc. Nomura Ueno Building Taito-Ku, Tokyo Office 7,830 Nomura Real Estate Development Co., Ltd.

Jan. 14 8959 Nomura Real Estate Office Fund, Inc. Kichijoji Mark Building Musashino City, Tokyo Office 1,800 Nomura Real Estate Development Co., Ltd.

Jan. 22 8977 Hankyu REIT, Inc. LAXA Osaka Fukushima-ku, Osaka Office 5,122 ZEKUTO GK 

Jan. 22 8977 Hankyu REIT, Inc. LaLaport KOSHIEN (Site) Nishinomiya City, Hyogo Retail 7,350 ZEKUTO GK

Jan. 22 8977 Hankyu REIT, Inc. Namba-Hanshin Building Chuo-ku, Osaka Office 4,310 ZEKUTO GK

Jan. 22 8977 Hankyu REIT, Inc. Richmond Hotel Hamamatsu Naka-ku, Hamamatsu City Other 2,100 E-Hotels Network Y.K. 

Feb. 18 8964 Frontier Real Estate Investment Corporation Maxvalu, Tanashi-shibakubo Nishi-Tokyo City, Tokyo Retail 3,100 Mitsui Fudosan Co., Ltd.

Feb. 26 8960 United Urban Investment Corporation UUR Court Osaka Jusohommachi Yodogawa-ku, Osaka City Residential 1,570 NIHON ESLEAD CORPORATION

Feb. 26 8967 Japan Logistics Fund, Inc. Shinonome Logistics Center Koto-ku, Tokyo Other 11,800 Shinonome Butsuryu Center SPC

Feb. 26 3227 MID REIT, Inc. Silent Partnership Interests of Sakura Dori LLCNaka-ku, Nagoya Office 72 Sakura Dori LLC

Feb. 27 3240 Nomura Real Estate Residential Fund, Inc.Prime Urban Chitose Funabashi Setagaya-ku, Tokyo Residential 885 Toray Construction Co., Ltd.

Feb. 27 8959 Nomura Real Estate Office Fund, Inc. MY Higashi Gotanda Bldg Shinagawa-ku, Tokyo Office 3,010 Mizuho Trust & Banking Co., Ltd.

Mar. 3 3240 Nomura Real Estate Residential Fund, Inc.Prime Urban Shin-Yurigaoka Asao-ku, Kawasaki CityResidential 1,210 Yamada Corp.

Mar. 3 8953 Japan Retail Fund Investment CorporationG DINING SAPPORO Chuo-ku, Sapporo City Retail 2,750 KW Property Five YK

Mar. 5 3240 Nomura Real Estate Residential Fund, Inc.Prime Urban Tsurumai Naka-ku, Nagoya City Residential 1,189 ARCHISH GALLERY CO. LTD.

Mar. 10 8967 Japan Logistics Fund, Inc. Kazo Logistics Center Kazo City, Saitama Other 3,790 Kazu LLC

Mar. 13 8968 Fukuoka REIT Corporation Higashi Hie Business Center Hakata-ku, Fukuoka City Office 5,900 Nomura Real Estate Development Co., Ltd. and Fukuoka Jisho Co., Ltd.

Mar. 19 8978 Advance Residence Investment Corporation Shinjuku Residence Shinjuku-ku, Tokyo Residential 750 Nomura Real Estate Development Co., Ltd.

Mar. 26 8953 Japan Retail Fund Investment CorporationG-Bldg. Minami Aoyama 01 Minato-ku, Tokyo Retail 6,430 Mitsubishi Corporation

Mar. 27 8954 ORIX JREIT Inc. ORIX Real Estate Nishi Shinjuku Building Shinjuku-ku, Tokyo Office 13,600 ORIX Real Estate Corporation
Mar. 27 8954 ORIX JREIT Inc. Omiya Miyacho Building Omiya-ku, Saitama City Office 4,400 ORIX Real Estate Corporation
Mar. 27 8959 Nomura Real Estate Office Fund, Inc. NOF Tenjin-Minami Building Chuo-ku, Fukuoka City Office 3,739 Global Investment Partners I LLC.

Apr. 30 8951 Nippon Building Fund Inc. Mitsuiseimei Ochanomizu Bldg. (NBF Ochanomizu Bldg.) Chiyoda-ku, Tokyo Office 20,840 Aquarius Investment Godo Kaisha

06/29 8955 Japan Prime Realty Investment CorporationOlinas Tower Sumida-ku, Tokyo Office 31,300 Tokyo Tatemono Co., Ltd. and Kinshicho Project Tokutei Mokuteki Kaisha

07/01 8972 Kenedix Realty Investment CorporationKDX Nagoya Sakae Building (Building) Naka-ku, Nagoya City Office 3,550 Wood Friends Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Naka Gofukumachi Hakata-ku, Fukuoka City Residential 742 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Nishigahara Kita-ku, Tokyo Residential 840 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Kinshicho Sumida-ku, Tokyo Residential 1,448 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Tatsumi Stage Koto-ku, Tokyo Residential 7,464 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Shirakabe Higashi-ku, Nagoya City Residential 1,547 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Sendai Wakabayashi-ku, Sendai City Residential 2,320 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Kameido Koto-ku, Tokyo Residential 2,359 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Honancho Nakano-ku, Tokyo Residential 745 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Itabashi Kita-ku, Tokyo Residential 1,448 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Oshiage Sumida-ku, Tokyo Residential 1,193 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Takadanobaba Toshima-ku, Tokyo Residential 1,222 Mitsui Fudosan Co., Ltd.
Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Hakata Minoshima Hakata-ku, Fukuoka City Residential 960 Mitsui Fudosan Co., Ltd.

Nov. 5 3226 Nippon Accommodations Fund Inc. Park Axis Takamiya Higashi Minami-ku, Fukuoka City Residential 605 Mitsui Fudosan Co., Ltd.
Nov. 19 8972 Kenedix Realty Investment CorporationKoishikawa TG Building Bunkyo-ku, Tokyo Office 3,080 A domestic special purpose company

Nov. 19 8972 Kenedix Realty Investment CorporationGotanda TG Building Shinagawa-ku, Tokyo Office 2,620 A domestic special purpose company

Nov. 19 8972 Kenedix Realty Investment CorporationKDX Shin-Yokohama 381 Building Annex TowerKohoku-ku, Yokohama City Office 1,100 Y.K. KRF 11

Dec. 1 3226 Nippon Accommodations Fund Inc. Park Axis Sapporo Shokubutsuen MaeChuo-ku, Sapporo City Residential 1,650 Mitsui Fudosan Residential Co., Ltd.

Dec. 1 3226 Nippon Accommodations Fund Inc. Park Axis Toyosu Koto-ku, Tokyo Residential 14,300 Mitsui Fudosan Residential Co., Ltd.

Dec. 1 8972 Kenedix Realty Investment CorporationKDX Nihonbashi 216 Building Chuo-ku, Tokyo Office 2,010 Godo Kaisha KDX8
Dec. 2 8955 Japan Prime Realty Investment CorporationRokubancho Building Chiyoda-ku, Tokyo Office 2,800 A domestic special purpose company

Dec. 15 3240 Nomura Real Estate Residential Fund, Inc.Proud Flat Kamata II Ota-ku, Tokyo Residential 2,980 Nomura Real Estate Development Co., Ltd.

Dec. 15 3240 Nomura Real Estate Residential Fund, Inc.Proud Flat Asakusa Komagata Taito-ku, Tokyo Residential 1,960 Nomura Real Estate Development Co., Ltd.

Dec. 15 3240 Nomura Real Estate Residential Fund, Inc.Urban Stage Shibaura LOFT Minato-ku, TokyoResidential 1,510 Simplex Investment Advisors Inc.

Dec. 15 3240 Nomura Real Estate Residential Fund, Inc.Urban Stage Nihonbashi-YokoyamachoChuo-ku, Tokyo Residential 3,530 Tosei Corporation
Dec. 16 8964 Frontier Real Estate Investment Corporation TSUTAYA Fukuoka Tenjin Chuo-ku, Fukuoka City Retail 3,700 Not Disclosed

Dec. 17 8979 Starts Proceed Investment CorporationProceed Shinozaki 2 Edogawa-ku, TokyoResidential 913 Starts Corporation, Inc.
Dec. 17 8979 Starts Proceed Investment CorporationProceed Kashiwa Torowa Kashiwa City, Chiba Residential 537 Starts Development Corporation

Dec. 17 8979 Starts Proceed Investment CorporationProceed Mito 2 Mito City, Ibaraki Residential 416 Starts Corporation, Inc.
Dec. 25 8959 Nomura Real Estate Office Fund, Inc. NOF Nagoya Fushimi Building Naka-ku, Nagoya City Office 4,050 SHIMIZU CORPORATION

Dec. 25 8955 Japan Prime Realty Investment CorporationRyoshin Harajuku Building Shibuya-ku, Tokyo Office 8,400 TOKYU REIT, Inc.
Dec. 25 8960 United Urban Investment Corporation FOUR SEASONS BLDG Shinjuku-ku, Tokyo Office 4,200 Grand Bear Co., Ltd.

TOTAL
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[Disposit ion Cases] 112,689 million yen
Di s pos i t i on

Da t e Code Investment  Corporat ion Proper ty Name Locat ion Type
T r a ns fe r

 P r i ce

(mm y en)

Buyer

Jan. 8 8953 Japan Retail Fund Investment CorporationJUSCO Chigasaki Shopping CenterChigasaki City, Kanagawa Retail 7,750 Sumitomo Mitsui Finance and Leasing Company, Limited

Jan. 14 8959 Nomura Real Estate Office Fund, Inc. NOF Midosuji Building Chuo-ku, Osaka City Office 14,000 Nomura Real Estate Development Co., Ltd. and NREG Toshiba Building Co., Ltd.

Jan. 14 8959 Nomura Real Estate Office Fund, Inc. Kita-Sanjo Building Chuo-ku, Sapporo City Office 2,630 NREG Toshiba Building Co., Ltd.
Jan. 20 8980 LCP Investment Corporation Cosmo Nishi-Ojima Grand StageKoto-ku, Tokyo Residential 710 Star Mica Co., Ltd.
Feb. 26 3229 Nippon Commercial Investment Corporation Maruishi Shinbashi Building Minato-ku, Tokyo Office 1,010 OS Co., Ltd.
Feb. 26 3229 Nippon Commercial Investment Corporation Pacific Marks Uchikanda Chiyoda-ku, Tokyo Office 2,250 OS Co., Ltd.
Feb. 26 3229 Nippon Commercial Investment Corporation Tenjin Yoshida Building Chuo-ku, Fukuoka City Retail 690 An Individual
Feb. 27 8959 Nomura Real Estate Office Fund, Inc. Hiroshima Tatemachi NOF BuildingNaka-ku, Hiroshima City Office 2,210 NREG Toshiba Building Co., Ltd.
Mar. 12 3249 Industrial & Infrastructure Fund Investment CorporationIIF Musashi Murayama Logistics CenterMusashi Murayama City, Tokyo Other 8,040 SN Musashi Godo Kaisha
Mar. 18 8983 JAPAN OFFICE Investment Corporation COI Hirakawacho Building Chiyoda-ku, Tokyo Office 750 An individual
Mar. 18 8983 JAPAN OFFICE Investment Corporation COI Kunitachi Building Kunitachi City, Tokyo Office 1,868 A general operating company
Mar. 24 3229 Nippon Commercial Investment Corporation Urban Square Yaesu Building Chuo-ku, Tokyo Office 2,550 A domestic general operating company
Mar. 24 8983 JAPAN OFFICE Investment Corporation COI Roppongi Building Minato-ku, Tokyo Office 2,870 A general operating company
Mar. 24 8983 JAPAN OFFICE Investment Corporation COI Shinbashi West Building Minato-ku, Tokyo Office 705 An individual
Mar. 25 8983 JAPAN OFFICE Investment Corporation Aspire 7 Bankan Amagasaki City, Hyogo Office 550 Sanwa Kogyo K.K.
Mar. 27 8954 ORIX JREIT Inc. ORE Nagoya Fushimi Building Naka-ku, Nagoya City Office 10,680 ORIX Real Estate Corporation
Mar. 30 8963 TGR Investment Inc. Nakano NK Building Nakano-ku, Tokyo Office 910 A domestic general operating company
Mar. 31 8962 Nippon Residential Investment CorporationSky Heights Hirabari Tenpaku-ku, Nagoya City Residential 339 A domestic general operating company
Apr. 22 8972 Kenedix Realty Investment Corporation KDX Hakata Building Hakata-ku, Fukuoka City Office 2,000 Fukuoka Standard Sekiyu Kabushikigaisha
Apr. 30 8972 Kenedix Realty Investment Corporation KDX Koishikawa Building Bunkyo-ku, Tokyo Office 670 A domestic operating company
05/25 8962 Nippon Residential Investment CorporationDormitory Haramachida Machida City, Tokyo Residential 369 A domestic general operating company
06/15 8981 Japan Hotel and Resort, Inc. Part of Nara Washington Hotel Plaza site Nara City, Nara Other 29 Nara Prefectural Land Development Corporation

06/23 8972 Kenedix Realty Investment Corporation Apartments Motoazabu Minato-ku, Tokyo Residential 1,052 Not Disclosed
06/26 8955 Japan Prime Realty Investment Corporation Strasse Ichibancho Aoba-ku, Sendai City Retail 1,800 Tokyo Tatemono Co., Ltd.
06/26 8955 Japan Prime Realty Investment Corporation Meiji Yasuda Life Osaka Umeda Bldg. Kita-ku, Osaka City Office 10,600 Godo Kaisha Next Stage
06/29 8955 Japan Prime Realty Investment Corporation Meieki Nichome Kaihatsu Special Purpose Company Preferred SecuritiesNishi-ku, Nagoya City Office 306 Tokyo Tatemono Co., Ltd.
Aug. 27 8972 Kenedix Realty Investment Corporation Apartments Wakamatsu-KawadaShinjuku-ku, Tokyo Residential 930 A domestic limited liability company
Aug. 31 8966 CRESCENDO Investment CorporationDaihyaku Seimei Shinjuku BuildingShinjuku-ku, Tokyo Office 1,300 A general business corporation
Aug. 31 8966 CRESCENDO Investment CorporationEbisu Square Shibuya-ku, Tokyo Office 6,890 Yebisu Garden Place Co., Ltd.
Oct. 3 8952 Japan Real Estate Investment CorporationPart of Jingumae Media Square Building SiteShibuya-ku, Tokyo Other 1,507 Tokyo Metropolitan Government
Oct. 23 8983 JAPAN OFFICE Investment Corporation COI Naha Building Naha City, Okinawa Office 1,200 A general operating company
Oct. 26 8983 JAPAN OFFICE Investment Corporation Ginza Todoroki Building Chuo-ku, Tokyo Office 514 Chuo Shisetsu Co., Ltd
Oct. 30 8983 JAPAN OFFICE Investment Corporation COI Yotsubashi Building Nishi-ku, Osaka City Office 1,540 THE JAPAN WOOL TEXTILE CO., Ltd. (Nikke)

Nov. 25 8977 Hankyu REIT, Inc. Hankyu Corporation Head Office BuildingKita-ku, Osaka City Office 10,200 Kairos Funding GK 
Nov. 27 8977 Hankyu REIT, Inc. HEP Five (quasi co-ownership: equity ratio 50%) Kita-ku, Osaka City Retail 2,870 Hankyu Realty Co., Ltd. 
Dec. 25 8957 TOKYU REIT, Inc. Ryoshin Harajuku Building Shibuya-ku, Tokyo Office 8,400 Japan Prime Realty Investment Corporation

TOTAL
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3. Value of J-REIT Properties (Based on Appraisal Value)                     4. Distribution of J-REIT Property Locations   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5. Investment Trends by Investor Category (TSE)                         6. Trading Value and Turnover Ratio of J-REIT Shares (TSE, Monthly) 
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