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2025 10 31 251,920 P/NAV 0.80

1 4 100

60.00

70.00

80.00

90.00

100.00

110.00

120.00

130.00

140.00

150.00

160.00

170.00

180.00

190.00

17/1 17/3 17/6 17/9 17/12 18/3 18/6 18/9 18/12 19/3 19/6 19/9 19/12 20/3 20/6 20/9 20/12 21/3 21/6 21/9 21/11 22/3 22/5 22/8 22/11 23/2 23/5 23/8 23/11 24/2 24/5 24/8 24/11 25/2 25/5 25/8 25/10

REIT 1 NAV REIT

2022/11/1
7

2021/9/2
FTSE_EPRA /NAREIT

2021/9/6

268,200

2017/4/11

2019/3/26

2025/10/31

202,300

2024/12/16

2025 10 31 251,920 P/NAV 0.80

/
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45 0.4 120,762 44.3

211 1.7 47,389 17.4

168 1.4 31,050 11.4

11,693 96.5 73,214 26.9

12,117 100.0 272,415 100.0

272,415

12,117

 30 40

(2025 10 31 )

3

Ҧ

29.8 28.3 26.4 25.8 25.3 24.5 24.5 25.0 26.2 27.8 26.9

46.2
45.4

42.8 42.9 45.1 44.8 44.0 45.9 46.1 44.1 44.3

16.0
16.4

16.6 16.7 16.5 16.7 16.7
16.5 17.1 18.0 17.4

8.0 9.9
14.3 14.7 13.1 14.0 14.8 12.6 10.6 10.1 11.4

0

10

20

30

40

50

60

70

80

90

100

30

2020/10

31

2021/4

32

2021/10

33

2022/4

34

2022/10

35

2023/4

36

2023/10

37

2024/4

38

2024/10

39

2025/4

40

2025/10

%
No.

1 58,845 21.60

2 38,017 13.95

3 31,330 11.50

4 12,095 4.43

5 4,604 1.69

6 JP MORGAN CHASE BANK 385781 3,333 1.22

7
STATE STREET BANK AND TRUST CAMPANY
505001

3,128 1.14

8 2,826 1.03

9
HSBC HONG KONG-TREASURY
SERVICES A/C ASIAN EQUITIES DERIVATIVES

2,256 0.82

10 2,007 0.73

158,441 58.16



/
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Environment

ESG

1 2 3 4 5 6

 Ὧ ФкЄ˔Ж ФкЄ˔Ж
ФкЄ˔Ж ӻ

ϯиГϰϯ
ФкЄ˔Ж

ФкЄ˔Ж╦ᴞ῝ה

ЃʾЌм˔
ФкЄ˔Ж ᾭ

 ︡ Ὦ 2021 6Ὦ 2021 6Ὦ 2022 10Ὦ 2022 4Ὦ 2024 3Ὦ 2024 4Ὦ

 DBJ Green Building

 CASBEE ᴣ ̒̒̒̒̒ ̒̒̒̒

 BELS ᴣ ̒̒̒̒ ̒̒̒ ̒̒̒ ̒̒̒̒̒

 ︡ ᴣᶊˢ ˣד 1,240 1,029 4,279 1,560 7,900 952

ט  ˢ ˣ 1,777.37 2,151.57 18,209.50 3,750.27 12,208.74 1,613.30

7 8 9 10 11 12

 Ὧ ФкЄ˔Ж ᴅ ФкЄ˔Ж ӗ
ЃʾО˔ϼМРϷ

ᴅ ╦︣

ϯиТϮϽжрД

┴Ќм˔

ФкЄ˔ЖTX ╦

ЈрЕжиО˔ϼ
ФкЄ˔Ж “ ͎

 ︡ Ὦ 2024 5Ὦ 2024 5Ὦ 2024 11Ὦ 2024 11Ὦ 2025 10Ὦ 2025 10Ὦ

 DBJ Green Building̒̒̒ ̒̒̒ ̒̒̒̒̒ ̒̒̒

 CASBEE ᴣ ̒̒̒̒

 BELS ᴣ ̒̒̒̒

 ︡ ᴣᶊˢ ˣד 4,330 780 3,047 2,800 979 1,080

ט  ˢ ˣ 6,256.98 1,933.31 3,606.42 4,258.99 3,107.84 2,941.35

12/15

︡ Ὧ 12 Ὧ

ט 61,815.64

︡ ᶤ› 25.9%

ʹ( ṍ ˣ ˴2.6ƴǅƘǃƪ

︡ ᶤ› 40.0%

︡ ᶤ›χ ệ

2030

2
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Social

PPP PFI

 

 34    31   

 

TX /   5   

 35    19    16   
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ESG

Governance

2025 10 31

   11

    

Social
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2023 2030 1%

GHGCO  (Scoop 2023 2030 42% 2050

2023 2030

2022 2023 2024
2023

 MWh 
2,148 2,631 2,537 3.6%

  MWh/  
0.047 0.048 0.047 2.1%

GHGCO
 t- CO

222 187 29  84.5%

  t- CO /  
0.005 0.003 0.001 66.7%

  
824 881 1,159 31.6%

  /  
0.022 0.019 0.025 31.6%

5 4
GHG

 

107 87 84.2

100%

ESG

https://www.sp- inv.co.jp /

2024

https://www.sp-inv.co.jp/
https://www.sp-inv.co.jp/
https://www.sp-inv.co.jp/
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LTV

35

41   2026 4  

E

S

G

ᵼ

 

PM

UP

1,500

95%

37

GRESB
TCFD

41
12/15
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50
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W1,W2 2     3
1 4,12 5 4

13,675.84  2

11,686.62  7

2008 8  14 )

1988 3  34

131 24 107
2LDK/40  2SLDK/22 3LDK/68 3SLDK/1

C

 7 

Before After

 

97.7%
2025 10 31
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926.23

10

41

2025 3

SPC

BELS

4,126.77

7

121

2026 3

1,491.25

14

169

2026 2

BELS 5 BELS 5BELS 3
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ФкЄ˔Ж 3

  ỪЀрϼз˔Е

ṛ 5ᵬὺ

Ῥ Ὦ 2025 1Ὦ

ᾭ (ḧ︡Ϥ)
1DK:16ᾭʾ1LDK:8ᾭʾ1SLDK:5ᾭ

ὓ29ᾭ

∕ Ằ  ᾭ Ỹ

   482.83

ט 1,095.69

NOI ᵕϤ 3.6%

ФкЄ˔Ж ᴞ

  ỪЀрϼз˔Е

ṛ 13ᵬὺ

Ῥ Ὦ 2024 10Ὦ

ᾭ (ḧ︡Ϥ)
1LDK:22ᾭʾ2LDK:23ᾭ

3LDK:1ᾭʾГЗрЕ:1ᾭʹ ὓ47ᾭ

∕ һ ᾉ ᾥᴒ◕ Ỹ ᴞ

   493.15

ט 2,795.50

NOI ᵕϤ 5.8%

ФкЄ˔Ж“ ׄ ͎

  ỪЀрϼз˔Е

ṛ 4ᵬὺ

Ῥ Ὦ 2023 2Ὦ

ᾭ (ḧ︡Ϥ) 1K:16ᾭʾ1LDK:15ᾭʹ ὓ31ᾭ

∕ ᾉ◕ ◕“ ׄ

   540.47

ט 1,029.28

NOI ᵕϤ 4.3%

 10 /149

  1 /9

  

  

 11 /158

  

NOI

BELS 5
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ФкЄ˔Ж

  ỪЀрϼз˔Е

ṛ 11ᵬὺ

Ῥ Ὦ 2025 5Ὦ

ᾭ (ḧ︡Ϥ) 2LDK:20ᾭ

∕ һ ᾉ ᾥᴒ◕ Ỹ

   287.14

ט 1,213.22

NOI ᵕϤ 4.2%

ФкЄ˔Ж ⁯͏

  ỪЀрϼз˔Е ˲ ˳

ṛ 12ᵬὺ

Ῥ Ὦ 2025 7Ὦ

ᾭ (ḧ︡Ϥ) 2LDK:14ᾭ

∕ Ằ Ỹ

   231.24

ט 1,685.17

NOI ᵕϤ 4.2%

ˢᴠ ˣФкЄ˔ЖṤᾭ͎

  ỪЀрϼз˔Е ˲ ˳

ṛ 10ᵬ

Ῥ Ὦ 2026 7Ὦ

ᾭ (ḧ︡Ϥ)
2LDK:27ᾭʾ3LDK:12ᾭ

ГЗрЕ:1ᾭ  ὓ40ᾭ

∕ Ằ   ỸṤᾭ

   433.25

ט 3,078.97 ( )

NOI ᵕϤ 4.9%

2026

  

Ҧ
  

ФкЄ˔Ж ẋ

  ỪЀрϼз˔Е ˲ ˳

ṛ 13ᵬὺ

Ῥ Ὦ 2025 7Ὦ

ᾭ (ḧ︡Ϥ) 1LDK:12ᾭʾ2LDK:12ᾭʹ ὓ24ᾭ

∕ Ằ ◕ẋ

   247.49

ט 1,287.26

NOI ᵕϤ 4.3%

  

BELS 3

BELS 5
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ФкЄ˔Ж

  ỪЀрϼз˔Е ˲ ˳

ṛ 8ᵬὺ

Ῥ Ὦ 2025 8Ὦ

ᾭ (ḧ︡Ϥ) Ặ 125ᾭ

∕ Ằ Ỹ ᶷ

3,754.74

ט 8,553.78

NOI ᵕϤ 4.5%

CAM

ᴎ‰ Ṫ   ῟ᶨ ⱧỘ

  ỪЀрϼз˔Е ˲ ˳

ṛ 14ᵬὺ

Ῥ Ὦ 2027 2Ὦˢ ˣ

ᾭ (ḧ︡Ϥ)

1K:28ᾭʾ1LDK:100ᾭʾ2LDK:11ᾭʾ

2SLDK:8ᾭʾ3LDK:27ᾭʾ3SLDK:9ᾭ

ὓ183ᾭ˴ГЗрЕ:1ᾭ˴῝Ặ☼

∕ ᴎᾉ ᴎ◕ Ỹ

3,300

ט 17,876 ˢ ˣ

NOI ᵕϤ 4.6%

    

20292027

ФкЄ˔ЖẰ Ẇ

  ỪЀрϼз˔Е

ṛ ᴞ1ᵬ Φ3ᵬὺ

Ῥ Ὦ 2021 9Ὦ

ᾭ (ḧ︡Ϥ) 1R:16ᾭʾ1K:16ᾭʹὓ32ᾭ

∕ ᾉ ◗ ◕ Ẇ

1,337.01

ט 1,488.45

NOI ᵕϤ 5.0%

˪ᾝⱲ χ ˫

  S

ṛ 14ᵬὺʺ PH͍ᵬˢШГи ψ4˙14ᵬˣ

Ῥ Ὦ 2029

∕ ᾉ ╦◕ ╦

1,250

ט 840

☼ ṛ ẁע ʿ150עˢ ˣ

╦ ╣ Ỹ ԁ ◕ᵹ ™ᵫ ⱧỘ ᵹỸˢ ☼ ˣ

BELS 5
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2019 1 ( )
2019 4 ( )
2020 3 )

PFI

( )

( )

2020 7

2027 2

2019 2026

2029

2029 7

( )

2024 4

2023 4

8 1

2023 12

2026 11

 

2026 4 2029

© CAM  

2025 8

CAM
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27,000

7, 640 5

/

2 1

15

 2026 4   

2022 12

2024 7

2026 4  ( )

2040 3 ( )

CAM  

CAM  

NPO
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17

15,800

9,800

2

:

 2026 11  

50

CAM© CAM  
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3025 3

3,300.00

70 ( )

 (1 )

(2- 3 )

(4- 14 )

 2027 2   

2025 2

2025 2 2027 2

2027 3

JR

JR JR
7 9

JR

F

F

F

F

F

CAM
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 2029   

( )

( )

( )

JR

4 25 7 4

2,700 7,700

33,810 99,290

20 1 32 2

106m 170m

 
 

( ) 150 90

( )

2025

2026

2029

ʆ2025 10 31
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 2029  

9,450

56,000

29  12

 

CAM

 IAO
 
 
 JR
 

6

7

8

9

11
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PFI (BT )

14,049

21,188

3

 

CAM

 
 
  
  
 

 
 
 
 
 
 
 
  

ẇ

ẇ

ẇ

 2029 7  
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 2025 8   
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