
2017 11 ( 24 )
ṇ Ḳ8976

2018 1 19



1

Ḳ

Ố

ỎỞ

2017 11

2017 11

ṕ2017 12 19 Ṗ

2017 11

2018 5 2018 11

2017 11

Section 1

Section 2

4

5

7

8

11

12

13

14

16

17

21

22

23

24

25

Section 3

29

30

Section 4

32

35

36

Appendix

2017 11

2018 5 /

26

27



2

︢



3

MEMO



4

2017 11

Â 2017 11 Ḳ98 .2Ṿ (2017 7 Ḳ97 .2Ṿ)

Â

Â 2017 11 Ḳ

V 75%
10% ( Ḳ2017 6 1 Ḳ3,920 )

Â 2018 5 Ḳ2

V ṕ Ḳ2018 1 11 Ḳ 38,100 Ṗ

V ṕ Ḳ2018 1 12 Ḳ 4,200 Ṗ

Â 2018 5 Ḳ2 ṕ Ṗ

V ṕ 7 3Ṗ ṕ Ḳ2018 2 28 Ḳ 62,500 Ṗ

V ỏỦỮἂỦ ṕ Ḳ2017 12 20 Ḳ 8,300

Â LTV( )

Â

Â

Ḳ42 .3Ṿ (2017 5 Ḳ42 .2Ṿ)

Ḳ4.2 (201 7 5 Ḳ4.3 )

Ḳ79 .9Ṿ (2017 5 Ḳ82 .6Ṿ)



ṕ2017 12 19 Ṗṕ1Ṗ

5

ṕ 2.4 ẓ 6.2 Ṗ

300

Å ổờ
12

ệ

Å

ể

Å ể 20 53,772.50
ể 550

2,800mm OA 100mm

Å 30

ṕ 1Ṗ2017 12 1 75Ṿ

ṕ 2Ṗ

ṕ 3Ṗ ṕ 95.0ṾṖ

ṕ 4Ṗ 6

ṕ6 Ṗ

/ /5.0 39,300 ṕ 1Ṗ

/ 2008 2 29 /9.8 7,140.99 ṕ Ṗ

/ S SRC/B1/20F 53,772.50 ṕ Ṗ

96.0 Ṿṕ Ṗ 32ṕ Ṗṕ Ṗ

ṕ 2Ṗ

NOI
ṕ 3Ṗ

NOI

4.0 Ṿ 96.0 Ṿ 4.2 Ṿ 95.0 Ṿ

NOI
ṕ 4Ṗ 0.6Ṿ

4.7 Ṿ 95.0 Ṿ

Ḳ38,100 ṕ 100 75Ṗ Ḳ2018 1 11



ṕ2017 12 19 Ṗṕ2Ṗ

ṕ 7 3Ṗ
Ḳ2018 2 28

6

/ Ṅ /1.0

/ 1995 9 26 /22.2

/ S SRC/B3/34F

11,500.48 ṕ Ṗ

97,978.74 ṕ Ṗ

62,500

NOI ṕ Ṗ 3.0 Ṿ

/ /7.0

/ 2007 12 20 /10.0

/ S/12F

2,059.56

10,416.96

8,300

NOI ṕ Ṗ 4.5 Ṿ

Ḳ4,200 Ḳ2018 1 12

/ /2.0 5,000 ( 2017₴12 1 )

/ 2005 2 16 /12.8 943.17

/ S/9F 5,285.88

100.0 Ṿṕ Ṗ 1ṕ Ṗ

ṕ 1Ṗ

NOI
ṕ 2Ṗ

NOI

4.4Ṿ 91.9 Ṿ 4.5 Ṿ 90.4 Ṿ

NOI
ṕ 3Ṗ 0.8 Ṿ

4.8Ṿ 95.0 Ṿ

Å ổờ ệ
ễ Ễ Ễ

Å

Å ị
5,285.88 147

2,600mm OA

2005

ṕ 1Ṗ

ṕ 2Ṗ ṕ 90.4ṾṖ

ṕ 3Ṗ 6 ṕ6 Ṗ

Daiwa
Ḳ2017 12 20

ṕ ṖNOI 2017 11 NOI



7

ṇ

Â

ṕ 1)  2018 5 55 1
ṕ 2) NOI

Ḳ NOI 2017 5 2017 11 NOI 2018 5 NOI
NOI 2018 5 ṕ Ṗ NOI 2017 11 NOI

Ḳ2017 5 2017 11 2017 11 ṕ Ṗ ṕ Ṗ ṕ2017 11 Ṗ

ṕ 3Ṗ 2017 5 2017 5 2017 11
ṕ 4Ṗ
ṕ 5Ṗ1 NAVṬ( + - )/ 1 NAV 2017 11 1 NAV

2018 5

ṕ 25 Ṗ

2018 5

ṕ 25 Ṗ

ṕ Ṗ

ṕ 1Ṗ 54 54 2 2 55

469,341 469,341 42,300 72,200 439,441

NOI
ṕ 2Ṗ 4.0% 4.0% 4.2% 3.2% 4.2%

ṕ 3Ṗ 21.4 21.9 10.6 21.8 20.9

ṕ 4Ṗ 28.5% 28.5% - - 15.2%

1 NAV
ṕ 5Ṗ 620,897 640,587 - - 643,454

ỗởỡ 42.2% 42.3% - - -

2017 5

ṕ 23 Ṗ

2017 11

ṕ 24 Ṗ



8

800 ṕ 3Ṗ

ẑ 24 LTV ṕ42.3% Ṗ 700 ṕ 5Ṗ

ṕ 1Ṗ

200 ṕ 4Ṗ

2018 5
ṕ 25 Ṗ

300

ṕ 1Ṗ

ṕ 2Ṗ 497,869
ṕ 3Ṗ NOI 3.2%
ṕ 4Ṗ 24

721
2,043

ṕ 5Ṗ1 12 594,000 29,125 ṕ173 Ṗ
ṕ24 Ṗ ṕ127 Ṗ

11,500 Ṍ

12,100

3

42.3%

38.5%

42.3%

Â 11,400

ṕ 2Ṗ ỗởỡ

2018 11

11,400

2018 5

11,000



9

MEMO



2017 11

Section 1



12,655 12,735 + 80

6,567 6,557 Ẏ 9

5,362 5,455 + 93

1 10,957 + 187

97.2% 98.2% + 1.0%

2017 11

ṕ2017 ỉ Ṗ
2017 11

10,770

12,547 12,735 + 188

6,413 6,557 + 144

6,133 6,177 + 44

780 723 Ẏ 56

5,360 5,456 + 95

5,359 5,455 + 95

1

1 NAVṕ 1Ṗ

ṕ 2Ṗ

NOI ṕ Ṗ
ṕ 3Ṗ

2017 5 2017 11

10,764 10,957 + 193

620,897 640,587 + 19,690

97.7% 98.2% +0.5%

97.2% 97.6% +0.4%

4.0% 4.0% +0.0%

11

2017 11

2017 11

( 1)  1 NAVṬ( + - )/

( 2)  

( 3)  NOI ( ) NOI

( 4) (53 ) 2017 11 (54 )
2017 5 1

( 5)  (54 ) 2017 11 (54 )

Â

Â ṕ53 Ṗ( Ệ)

Â (1 ) 8+

133+

Â 17Ẏ

Â

Â ṕ Ṗ

48Ẏ

Â 40Ẏ

Â (54 ) ( 5)

Â

78+

10+

Â 19Ẏ

Â

Â 18+

19+

( )2017 11

54+

Â

109+

75+

Â 44Ẏ



12,803 Ẏ561

6,496 Ẏ278

6,306 Ẏ283

0 Ẏ191

628 Ẏ289

5,676 Ẏ185

1

ṕ 1Ṗ

NOI ṕ Ṗṕ 2Ṗ

Ẏ0.4%

Ẏ0.6%

+ 0.2%

2018 5

97.6%

97.3%

4.3%

2018 11

+ 40011,400

2018 5 ḱ2018 11

( 1)
( 2) NOI ( ) 2017 11 2018 5 NOI

( 3) 2018 5 2018 11 (53 ) 2017 11 (54 ) 2018
5 2 2 3/7

2018 5

2018 11

Â ṕ2 Ṗ
Â ṕ2 Ṗ
Â ṕ53 Ṗ ṕ 3Ṗ

Â 53+
239+

Â ṕ2 Ṗ
Â 125Ẏ

Â

Â ṕ Ṗ

240+

65+

Â

Â (5 3 ) ṕ 3Ṗ

Â ṕ2 Ṗ

272+

187+

Â ṕ2 Ṗ
Â ṕ2 Ṗ
Â

464Ẏ

Â

Â

Â ṕ170 Ṗ

91Ẏ

Â

Â

Â

121Ẏ

109Ẏ

84Ẏ

12

102Ẏ

Â

Â 91+

109+

53Ẏ

75Ẏ

Â 191+

74Ẏ

754+

729Ẏ

532Ẏ

464+

Â 191Ẏ

13,365 + 629

6,775 + 217

6,589 + 412

191 + 189

918 + 194

5,861 + 406

1

ṕ 1Ṗ

NOI ṕ Ṗṕ 2Ṗ

2018 5

11,000

98.0%

97.9%

4.2%

2017 11

+ 43

Ẏ0.2%

+ 0.3%

+ 0.2%

ể (384 )



6,847

5,246

3,240
3,671

4,464

5,107

5,986

6,542

7,478 7,621

8,256

9,142

9,688

10,508
10,695 10,764

10,957

449,764

428,435

422,993

419,285

417,390

416,844

421,941

445,466

459,893
467,984

478,051

506,681

545,661

569,585

595,860 
620,897

640 ,587

0

100,000

200,000

300,000

400,000

500,000

600,000

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000 1 ( )

( )

( )

1 NAV( )

13

( )

( ) ( )

10 ,80010,71010,5609,9009,7509,0008,3287,5707,3006,5505,5005,3504,8503,6003,1802,8434,1547,400

6,009 3,903 3,176 3,280 4,100 4,850 5,500 6,250 7,200 7,540 7,820 8,700 9,350 9,850 10,550 10,700 10,770

11,400

11,000



278 

190 

7 

64

216 

282 

154 

118 

14 55 
239 272

29 

348 

261 

512 

149 

840 

28 

229 

12 0 
25 0 

Ẏ70

77

Ẏ55 

350 

176 

268 

116 

228 

Ẏ42 8 

0 Ẏ344

5,000

6,000

7,000

8,000

9,000

10,000

11,000

12,000

'13/5 '13/11 '14/5 '14/11 '15/5 '15/11 '16/5 '16/11 '17/5 '17/11 '18/5 '18/11

( )

( )

( )

14

( ) ( )

( )

( )

( )

( )

0



Section 2



14,000

15,000

16,000

17,000

18,000

19,000

20,000

0% 1% 2% 3% 4% 5% 6% 7% 8% 9%

23,000

25,000

27,000

29,000

31,000

33,000

35,000

0% 1% 2% 3% 4% 5% 6% 7% 8%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

14,000

16,000

18,000

20,000

22,000

24,000

'0
1

/0
1

'0
2

/0
1

'0
3

/0
1

'0
4

/0
1

'0
5

/0
1

'0
6

/0
1

'0
7

/0
1

'0
8

/0
1

'0
9

/0
1

'1
0

/0
1

'1
1

/0
1

'1
2

/0
1

'1
3

/0
1

'1
4

/0
1

'1
5

/0
1

'1
6

/0
1

'1
7

/0
1

( )
( )

16

( / )
( / )

Ḳ ( 2017 1

)

ṕ 1Ṗ 200

ṕ 2Ṗ (20 )

Ḳ

2011/12

2008/2

2004/1

( )

( )

2016/6

2008/9

2012/7

2007/9

2016/6

2012/7

2010/6

2004/1

( )

( ) ( )
( 16/6 )

5

ṕ Ṗ

5 ṕ 1Ṗ

5 ṕ 2Ṗ

2017/12

2017/12

18,964

3.02%

Ḳ ( ) (2017 Ṍ2021 )

ṕ Ṗ2017 7

2017/6

2017/6

-200000

-100000

0

100000

200000

300000

400000

0.0%

1.5%

3.0%

4.5%

6.0%

7.5%

9.0%

-200,000

-100,000

0

100,000

200,000

300,000

400,000

'01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21



17/11

1 21 2 0 3 3 30

6 5 4 4 1 6 26

33
30 31

16 18

38

44

24 25

42 43

15

22

11

17

30 30

-53

-24

-14 -12

-20
-25 -26

-15 -13

-24

-31

-13 -11 -13 -13

-20

-26
-20

6

17

4
-2

13
18

9
12

18
12

2

11

-2
4

10
4

-60

-40

-20

0

20

40

60

'0
9

/1
1

'1
0

/5

'1
0

/1
1

'1
1

/5

'1
1

/1
1

'1
2

/5

'1
2

/1
1

'1
3

/5

'1
3

/1
1

'1
4

/5

'1
4

/1
1

'1
5

/5

'1
5

/1
1

'1
6

/5

'1
6

/1
1

'1
7

/5

'1
7

/1
1

17

(1) Ṍ Ṍ

ṕ 1Ṗ ṕ 2Ṗ

19

( )(Ṿ)

ṕ 1Ṗ

ṕ 2Ṗ

92.8 

85.7 

95.9 95.4 

92.4 

94.3 

96.4 

95.0 

96.3 

96.4 

97.2 
97.3 

98.3 

98.7 
97.7 

98.2 98.0
97.6

97.7
97.2

96.5

85.0

90.0

95.0

100.0

'0
9

/1
1

'1
0

/5

'1
0

/1
1

'1
1

/5

'1
1

/1
1

'1
2

/5

'1
2

/1
1

'1
3

/5

'1
3

/1
1

'1
4

/5

'1
4

/1
1

'1
5

/5

'1
5

/1
1

'1
6

/5

'1
6

/1
1

'1
7

/5

'1
7

/1
1

'1
8

/5

'1
8

/1
1

( ) (2017 7 )

7.2 7.4

13.4

3.2

3.3

9.8
8.2

5.7 4.4
6.1 6.2

2.0
4.3

1.8 2.9 3.8 4.4 3.0
1.0

-12.0 

-14.7 

-3.4 
-3.9 

-5.9 -7.3 
-6.3 -5.3 

-2.8 
-6.1 -5.7 

-2.4 -1.7 -1.6
-3.8 -3.6 

-3.9 
-3.2 

-1.4 

-20.0

-10.0

0.0

10.0

20.0

'0
9

/1
1

'1
0

/5

'1
0

/1
1

'1
1

/5

'1
1

/1
1

'1
2

/5

'1
2

/1
1

'1
3

/5

'1
3

/1
1

'1
4

/5

'1
4

/1
1

'1
5

/5

'1
5

/1
1

'1
6

/5

'1
6

/1
1

'1
7

/5

'1
7

/1
1

'1
8

/5

'1
8

/1
1

( ) ( )
ṕṾṖ



2015 2015 2016 2016 2017 2017 6

5 11 5 11 5 11

6

6

1.9%

4.1%

2.0%

3.0%ṕ 2Ṗ

ṕ 1Ṗ

1.5% 2.1% 1.8% 1.5% 2.9% 2.4%

1.4% 1.2% 1.0%

1.3%

5.8% 4.9%

1.5% 2.8% 2.4%

0.7% 1.0% 0.8% 0.7%

4.3% 3.6% 2.9%

2.0% 1.7%

5,862
7,938

13,479
8,759

18,847
14,371

11,543
3,157

6,438

766

3,988

6,680

7,432

4,744

0

5,000

10,000

15,000

20,000

25,000

30,000

2015 5 2015 11 2016 5 2016 11 2017 5 2017 11 6

18

(2) Ṍ Ṍ

Â ( )

Â

ṕ 2Ṗ ( ú6 )

ṕ 1Ṗ ( ú6 )

14,376 14,246
12,747

25,528

( / )

21,804

16,287

9,020



-22.7%

-7.0%
-10.2%

-7.0%
-4.9%

0.0% 0.0% -5.1% 0.0% 0.0% 0.0%

0.0%

4.5%
2.5%

5.0%
9.8%

5.2%

9.0% 7.3% 6.1% 8.1% 7.8%

- 22.7%

- 5.2% - 6.5%

1.0%
4.3% 5.2%

9.0%
7.2% 6.1% 8.1% 7.8%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

'12/11 '13/5 '13/11 '14/5 '14/11 '15/5 '15/11 '16/5 '16/11 '17/5 '17/11

18.9%
14.4%
10.0%
8.5%
4.8%

0.2%

14.1%

26.5 %

7.9%
8.6%

37.5%
49.0%
42.6%
48.8%

51.7%

67.3%
70.3%
77.1%

57.4%
66.7%

70.8%
61.1%

50.1%
53.4%

44.4%
40.4%

13.8%
12.3%

8.2%
12.1%
19.9%

2.7%
1.4%
0.7%
3.9%
6.6%
7.8%

0% 20% 40% 60% 80% 100%

'12/11
'13/5

'13/11
'14/5

'14/11
'15/5

'15/11
'16/5

'16/11
'17/5

'17/11

3.1%

4.6%

¸ Daiwa

¸ Daiwa

¸ Daiwa

¸

¸ Daiwa

¸

¸ Daiwa

¸

¸

¸ Daiwa

19

(3) Ṍ Ṍ

ẁ 2014 5 14.1%
7.9%

ṕ Ṗ 2017 11 Ḳ332,594.35

(2017 11 )

ẑ2017 5 Ḳ330,807.45 2017 11

ṕ Ṗ

14,371 /

2017 11

( )

( )

*
ṕ Ṗ

7.8Ṿ
( Ḳ8.1Ṿ)

15Ṿ

13Ṿ

10ṾṌ
15Ṿ

13Ṿ

5ṾṌ10Ṿ

43Ṿ

2ṾṌ
5Ṿ

6Ṿ

0ṾṌ2Ṿ

24Ṿ

8



0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

90,000

100,000

15 11 16 5 16 11 17 5 17 11

( Ṗ ṕ Ṗ ṕ Ṗ

19,219

19,437

19,574

80.16
81.41

82.30

40

50

60

70

80

90

100

12,000

15,000

18,000

21,000

24,000

27,000

30,000

'0
7

/1
1

'0
8

/5

'0
8

/1
1

'0
9

/5

'0
9

/1
1

'1
0

/5

'1
0

/1
1

'1
1

/5

'1
1

/1
1

'1
2

/5

'1
2

/1
1

'1
3

/5

'1
3

/1
1

'1
4

/5

'1
4

/1
1

'1
5

/5

'1
5

/1
1

'1
6

/5

'1
6

/1
1

'1
7

/5

'1
7

/1
1

ṕ 1Ṗ

( )ṕ 2Ṗ

1,935
1,959+ 14 0

+92 -83

0

1,750

1,800

1,850

1,900

1,950

2,000

2,050

2,100

20

(4) Ṍ Ṍ

ṕ 1Ṗ
ṕ 2Ṗ ¢09/5 100

( / )

ṕ Ṗ
7 6

 17/11

( )

 17/5

¸ Daiwa

¸ Daiwa

¸ Daiwa

¸ Daiwa

¸ Daiwa

¸ Daiwa

¸ curumu

¸ Daiwa

 17 11

( )

ẁ

( )

( )

ṕ Ṗ

Ḳ7,432 /

19,219

19,437

80.16
81.41

46,142

52,580

29,203

29,970

55,054

59,042

69,262

75,943

14.0%

2.6%

7.2%

9.6%

19, 574

82 .30

8.9%

83 ,962

91 ,394



21

ṇ Ḳ

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa
Daiwa

DaiwaỌ

Daiwa 510

Daiwa

Daiwa
Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa SHIBUYA EDGE

Daiwa

2017 11 30

Daiwa

Daiwa 3

Ố

Daiwa

Daiwa

Daiwa
North

Daiwa 3

curumu

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

Daiwa

4

Daiwa 4

Daiwa

Daiwa
Daiwa

Daiwa

2

2017 9 1 2017 10 1 2017 11 1 SHIBUYA EDGE( )

Daiwa

Daiwa

Daiwa

Daiwa

5

2

Daiwa 4

3
3

5
7

4
3

2

2

9

2

2

5

J R

J R

J R

JR

2

2

3
3

: 30
Ẇ

( Ḳ )

: 19

: 5

2

5

Daiwa


