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Taking advantage in exchange transaction, we acquired a relatively new office building in the six central wards of Tokyo which captures 

growth opportunities during periods of inflation.

Overview of the Properties to be Transferred/Acquired

¥ 5
mm

¥ 63
mm

CIRCLES Nihonbashi Hamacho

Location
2-35-2 Hamacho, 
Nihonbashi, Chuo-ku, Tokyo

Access
2 minutes walk from “Hamacho” Sta. 
of Toei Shinjuku Line
(5 lines 5 stations in total available)

Scheduled 

Acquisition Price
¥ 3,492 mm Appraisal Value ¥ 3,960 mm

Construction

Completion
June 25, 2024

Scheduled 
Acquisition Date March 30, 2026

Occupancy Rate
As of December 19, 2025 : 71.3%

As of Scheduled Acquisition Date 
(assumption)

: 100% (Applications have been received)

Office Kudankita 325 building Office

Book Value ¥ 1,946 mm (As of the transfer date) (assumption)

Appraisal Value ¥ 2,410 mm (As of the end of June 2025)

Scheduled Transfer 

Price
¥ 2,740 mm

NOI yield (note) 3.7 %

Construction

Completion
August 29, 1987

Scheduled Transfer 

Date
March 30, 2026

Reason for Transfer

It is well-located, but it is ageing and there 

are concerns about increasing CAPEX and 

limited internal growth potential.

Acquired below the 

appraised value 

through an exchange 

transaction

Reduced acquisition 

cost through recording 

reduced book value
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Exchange 

Transaction

1

Recording in  

reduced book 

value
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Appraisal NOI yield ÷ (Appraisal Value / Acquisition Price / Reduced Book Value)

Utilize gains from the transfer 

of older properties to acquire 

newer properties with future 

growth potential

Effect of the transaction

Unrealized 

gain ratio (note2)

23.8 ％

Rent Gap (note3) 2.6 ％

Depreciation (note4)

28th ~ 33rd FP (3 years total)

¥ 33
mm

Building Age (note1) 38.3 years 1.5 years

CAPEX (note5)

28th ~ 33rd FP (3 years total)

¥ 72
mm

The difference can be allocated to 

strategic value-enhancing investment

▲7.5 ％

39.1 ％
(based on reduced book value) (assumption)

(note) “(Actual NOI for 26th FP×2) ÷ Transfer Price” is listed.

Disposition Property Acquisition property

(note1) The age of the building as of today (December 19, 2025) is stated.

(note2) The unrealized gain/loss ratio for transferred asset is calculated as “(Appraisal value for the 26th FP (ended June 2025) ÷ Estimated book value at sale - 1) × 100”. The unrealized gain/loss ratio for acquired asset is calculated as “(Appraisal value at acquisition ÷ Reduced book value(assumption) - 1) × 100”.

(note3) The rent gap for transferred asset is calculated as: “(Average base floor rent per tsubo as of end-October 2025 ÷ Projected new lease rate (per tsubo) as of end-26th FP (ended June 2025) based on our appraisal - 1) × 100”.

The rent gap for the acquired asset is calculated as: “(Projected average base floor rent per tsubo as of the acquisition date ÷ Projected new lease rate (per tsubo) in the appraisal report - 1) × 100”.

(note4) Depreciation expenses for acquired asset and transferred asset are shown as the total of estimated figures as of today for the 28th FP (ending June 2026) through the 33rd FP (ending December 2028), calculated by NIPPON REIT using the straight-line method.

(note5) The total projected amounts for each period from the 28th FP (ending June 2026) to the 33rd FP (ending December 2028) based on our repair plan are listed. 
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Disclaimer

This presentation material may include forward-looking statements on the financial standing and operating results of

NIPPON REIT. These forward-looking statements include portions that assume certain risks and uncertainty. As such,

please note that actual results may differ due to changes in the business environment in the future and other factors.

The purpose of this presentation material is to provide information of NIPPON REIT, and not to solicit investments in

or recommend trading of specific products.

NIPPON REIT assumes no responsibility for any problems, losses or damage resulting from any activity related to

decisions based on the information on this presentation material. In addition, please note that NIPPON REIT cannot

take any responsibility for any damage occurring from any falsification of texts, leakage of texts and content,

unauthorized use by third parties or any other accidents that are not attributable to NIPPON REIT.

The content may be changed without notice, and NIPPON REIT does not bear any responsibility for any problems,

losses or damage caused by the action.

Contact for inquiries

TEL: +81-3-5501-0088

https://www.sbi-sra.co.jp/en/
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