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Notice of Acquisition of Domestic Real Estate Trust Beneficiary Interests 
(Frontier Musashikosugi N Building and S Building) 

 
 

 
 

Description 
 
1.  

Name of Asset to be 

Acquired 

 

Acquisition Price 

29,000 million yen 

(Miscellaneous acquisition costs, adjusted amount of the fixed property 
and city planning taxes, etc. as well as consumption tax, etc. are excluded.) 

Seller 
 

 

Intermediaries 
 

 

Date of Contract May 30, 2025  

Date of Acquisition July 2, 2025 

Acquisition Funds Loans and cash on hand, etc. 

Method of Settlement  
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2.  

 
 

(1)  

 

 
(2)  

 

 
(3)  
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3.  

 
 

  

  

  

 
 

 
 

  
(Description in Real Property Registry) 

 

 

 

 
(Street Address) 

 

 
(Description in Real Property Registry) 

 

 
(Street Address) 

 

Use (Primary Use 

Listed in Real Property 
Registry) 

 

 
 

 

Area (Description in 

Real Property Registry) 

 

 
 

 
 

 

Structure (Description 

in Real Property 
Registry) 

 

Steel-framed structure with a flat roof, 14 floors above ground and 1 floor 
below ground 

 
Steel-framed structure with a flat roof, 6 floors above ground and 1 floor 

below ground 
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Completion of 
Construction 

(Description in Real 
Property Registry) 

 
 

 
 

Matters Related to 
Earthquake Resistance 

 
 

 
 

(Obtained from the building condition investigation report prepared by Engineering 

and Risk Services Corporation) 

Existence of Secured 
Interests 

 

Appraisal Value 

(Date of Valuation) 

30,500 million yen 

 

Appraiser Daiwa Real Estate Appraisal Co., Ltd. 

Description of Lease  

 Total number of 
tenants 

 

 Total rental revenues 
 

 Lease deposit  

 Total rentable area 22,410.06  

 Total rented area 22,410.06  

 Occupancy rate  

Other Special Matters  

 

 

 
4.  

 

 
5.  
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6.  

 

Name  

Location  

Name and Title of  

Representative 
 

Description of Business  
 

Capital  

Date of Establishment  

 

Capital Relationship  

Personal Relationship  

Business Relationship  

Related Parties 
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8.  

 

 

 
 

Property Name  Frontier Musashikosugi N Bldg. and S Bldg.
Appraisal Value 30,500 million yen 
Appraiser Daiwa Real Estate Appraisal Co., Ltd. 
Date of Valuation  March 31, 2025

Breakdown
 (in thousands of

yen)
Remarks  

Appraisal value based on income method (Note1) 30,500,000
Estimated by the appraisal values under the DCF
method and the direct capitalization method

31,700,000

Operating Revenue ((i) - (ii)) 1,744,466

 Effective gross income 1,816,201
Estimated based on income consisting of rents, utility charges,
facility income, etc. which are deemed stable on a mid-and-long-
term basis

Losses from vacancy, etc. 71,734
Estimated based on a vacancy rate which is deemed stable on a
mid-and-long-term basis

Operating Expenses 527,964

Building Maintenance Costs/
 Property Management Fees
 (Note2)

151,190
Estimated based on past results verified applying the level of
maintenance costs/property management fees for similar real
properties

Utilities Expenses 167,362
Estimated based on past results verified applying the level of
utilities expenses for similar real properties

Repair Expenses  35,207
Estimated based on the Engineering Report as well as the level of
repair expenses for s imilar real properties

Leasing Expenses, etc.  12,437
Estimated based on the assumed turnover rate and the level of
leasing expenses for similar real properties

Taxes & Public Dues 137,073 Estimated based on actual taxes in fiscal 2025 etc.

Insurance Premiums  2,346
Based on estimated amount verified applying the level of
Insurance Premiums for similar real properties

Other Expenses  22,348
Recorded as a contingency for consumable expenses and other
miscellaneous costs, based on historical actual amounts and the
cost levels of s imilar properties

 Net Operating Income ((1)-(2)) 1,216,503

Investment Income from
Temporary Deposits

9,558 Estimated applying investment return of 1.0%

Capital Expenditure 84,973
Estimated based on the Engineering Report and the level of
renewal costs of similar properties

 Net Income ((3)+(4)-(5)) 1,141,088 Estimated based on the net income for the entire shared portion

Capitalization Rate 3.6%
Estimated taking into consideration examples of transactions for
similar real properties, as well as conditions e.g., location,
building condition, rights, contractual terms etc. of the Property

Appraisal value based on DCF method (Note1) 29,900,000

Discount Rate   3.4%
Estimated based on comparison with examples of transactions for
similar real properties as well as returns on financial assets
adjusted by individual characteristics of the Property

Terminal Capitalization Rate 3.8%
Estimated taking into consideration the characteristics of net
income adopted in determining the capitalization rate as well as
future uncertainty, liquidity and marketability etc.

Integrated value based on cost method (Note1) 31,000,000

Proportion of land  73.6%

Proportion of building  26.4%

*Amounts less than one thousand yen are rounded to the nearest thousand. 

Item 

Matters specifically considered in adjustment of estimated
amounts and determination of appraisal value

None 

Appraisal value based on direct
capitalization method (Note1)
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Property Name
Acquisition Price
(  in thousands)

(Note 1)
Percentage

Value (Real Estate
Appraisal Value)
(  in thousands)

(Note 2)

Shinjuku Mitsui Bldg. 170,000,000 11.3% 182,000,000

IIDABASHI GRAND BLOOM 138,909,102 9.2% 154,000,000

Roppongi T-CUBE 62,800,000 4.2% 62,800,000

Nishi-Shinjuku Mitsui Bldg. 45,392,204 3.0% 45,900,000

Celestine Shiba Mitsui Bldg.  42,000,000 2.8% 47,100,000

NBF Shinagawa Tower 36,300,000 2.4% 47,900,000

NBF Platinum Tower 31,000,000 2.1% 63,100,000

NBF COMODIO Shiodome 28,800,000 1.9% 35,500,000

G-BASE TAMACHI 28,200,000 1.9% 28,800,000

Toranomon Kotohira Tower 24,543,000 1.6% 33,500,000

NBF Shibuya Garden Front 20,269,000 1.3% 37,100,000

NBF Ginza Street Bldg. 17,000,000 1.1% 19,100,000

Shinjuku Mitsui Bldg. No.2 16,285,400 1.1% 19,800,000

Kowa Nishi-Shinbashi Bldg. B 13,536,200 0.9% 13,500,000

River City M-SQUARE 13,350,000 0.9% 13,700,000

Shinbashi M-SQUARE 11,900,000 0.8% 14,300,000

NBF Toranomon Bldg. (Land with leasehold interest) (Note 3) 11,416,000 0.8% 17,573,000

GranTokyo South Tower 9,398,168 0.6% 9,610,000

NBF ALLIANCE 9,126,000 0.6% 13,600,000

Yotsuya Medical Bldg. 8,800,000 0.6% 7,970,000

NBF Shibuya East 8,000,000 0.5% 10,200,000

NBF Takanawa Bldg. 6,667,200 0.4% 7,770,000

NBF Akasaka Sanno Square 6,250,000 0.4% 7,550,000

NBF Kandasudacho Bldg. 5,960,000 0.4% 8,670,000

NBF Ogawamachi Bldg. 5,420,000 0.4% 6,880,000

Sumitomo Densetsu Bldg. 5,365,000 0.4% 5,320,000

NBF Higashi-Ginza Square 5,200,000 0.3% 8,200,000

Nihonbashi Kabuto-cho M-SQUARE 4,850,000 0.3% 5,560,000

NBF Hatchobori Terrace 4,528,349 0.3% 5,430,000

Ryukakusan Bldg. 4,050,000 0.3% 4,950,000

Jingumae M-SQUARE 3,700,000 0.2% 4,320,000

Toyosu Bayside Cross Tower 80,100,000 5.3% 80,900,000

NBF Osaki Bldg. 66,660,000 4.4% 86,100,000

Gate City Ohsaki 57,281,060 3.8% 71,600,000

NBF Toyosu Canal Front 35,200,000 2.3% 38,400,000

Ueno East Tower 35,000,000 2.3% 39,400,000

NBF Toyosu Garden Front 25,018,000 1.7% 30,000,000

Osaki Bright Core - Bright Plaza 24,380,000 1.6% 25,600,000

Nakameguro GT Tower 23,856,000 1.6% 20,900,000

Osaki Bright Tower 13,970,000 0.9% 14,700,000

NBF Ikebukuro East 8,630,000 0.6% 13,600,000

Higashi Gotanda Square 8,350,000 0.6% 8,920,000

NBF Ikebukuro Tower 4,695,000 0.3% 5,770,000

NBF Ikebukuro City Bldg. 4,428,000 0.3% 5,770,000

Area
Percentage of each

area

53.1%

78.8%

Central 5
Wards

23 Wards
 of Tokyo
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Property Name
Acquisition Price
(  in thousands)

(Note 1)
Percentage

Value (Real Estate
Appraisal Value)
(  in thousands)

(Note 2)

Chofu South Gate Bldg. 9,320,000 0.6% 9,630,000

Yokohama Mitsui Bldg. 43,190,000 2.9% 44,200,000

Frontier Musashikosugi N Bldg. and S Bldg. (Note 4) 29,000,000 1.9% 30,500,000

Yokohama ST Bldg. 16,749,300 1.1% 23,400,000

Parale Mitsui Bldg. 3,800,000 0.3% 4,950,000

S-ino Omiya North Wing 16,816,345 1.1% 23,500,000

NBF Urawa Bldg. 2,000,000 0.1% 2,170,000

NBF Matsudo Bldg. 2,455,000 0.2% 2,510,000

Sapporo L-Plaza 4,404,405 0.3% 8,940,000

NBF Sapporo Minami Nijo Bldg. 1,870,300 0.1% 1,700,000

D-TOWER TOYAMA (Note 5) 9,000,000 0.6% 9,240,000

Sumitomo Mitsui Banking Nagoya Bldg. 14,900,000 1.0% 16,800,000

Nagoya Mitsui New Bldg. 13,200,000 0.9% 14,700,000

Nagoya Mitsui Main Bldg. 13,050,000 0.9% 14,300,000

NBF Nagoya Hirokoji Bldg. 7,232,000 0.5% 6,670,000

Nakanoshima Mitsui Bldg. 44,000,000 2.9% 47,800,000

Aqua Dojima NBF Tower 17,810,000 1.2% 21,300,000

Nakanoshima Central Tower  14,900,000 1.0% 19,700,000

Shinanobashi Mitsui Bldg. 14,400,000 1.0% 14,000,000

Sakaisuji-Honmachi Center Bldg. 12,700,000 0.8% 15,800,000

Yodoyabashi Flex Tower 9,833,000 0.7% 10,400,000

Hiroshima Fukuromachi Bldg. 2,215,000 0.1% 2,350,000

NBF Matsuyama Nichigin-mae Bldg. 3,310,000 0.2% 3,950,000

Hakata Gion M-SQUARE 8,000,000 0.5% 13,200,000

NBF Kumamoto Bldg. 4,500,000 0.3% 4,550,000

1,505,239,034 100% 1,749,623,000

(Note 1)

(Note 2)

(Note 3)

(Note 4)

(Note 5)

The "Value (Real Estate Appraisal Value)" is the appraisal value of the entire property less the appraisal value of the building portion as of May 31, 2024.

"Value (Real Estate Appraisal Value)" represents the appraisal value as of the end of 2H/'24 (as of December 31, 2024.).

Other Cities 13.0%

Total 100%

"Acquisition Price" represents the price for which NBF acquired the property in principle.
As for the property to be acquired, the figure represents the purchase and sale price set forth in the relevant purchase and sale contract, etc. at the time of the
decision to acquire the property (excluding miscellaneous acquisition costs, fixed assets tax, etc.).

"Frontier Musashikosugi N Bldg. and S Bldg." will be acquired as of July 2, 2025.The "Appraisal Value" is as of March 31,2025.
"D-TOWER TOYAMA" will be acquired as of June 30, 2025.The "Appraisal Value" is as of January 1, 2025.

Area
Percentage of each

area

Other Greater
Tokyo

8.2%

The "Acquisition Price" of the "NBF Toranomon Bldg. (Land with leasehold interest)" is the land acquisition price at the time of acquisition of the property.


