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Umeda（70％） Yokohama（100％）

Overview of the Reciprocal Transaction (Yokohama⇔Umeda)

Location 3-3-20, Umeda, Kita-ku, Osaka 2-6, Kinko-cho, Kanagawa-ku, 
Yokohama City, Kanagawa

Walking time to the station 5 min to “Osaka Station” 5 min to “Yokohama Station”
Year built June 2000 February 2010
Scheduled acquisition price（*1） 24.1 Billion yen 24.2 Billion yen
Appraisal value（*2） 28.4 Billion yen 22.2 Billion yen
NOI yield（*3） 4.2 ％ 3.8 ％
NOI yield after depreciation（*3） 3.9 ％ 2.6 ％
Occupancy rate 97.5 ％ 83.5 ％
Building age（*4） 24.9 Year 15.3 Year
Total floor area (entire building) 52,982.94 Sqm 19,968.20 Sqm
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The reciprocal transaction with the sponsor will expand the asset size and improve NOI yield 
as well as NOI yield after depreciation  

Acquired Transferred

(*1) The acquisition price and transfer price represent the prices described in the purchase agreement, excluding related expenses, settlement amount of property tax and city planning tax, 
      consumption tax and local consumption tax. The same applies hereinafter. 
(*2) The prices are calculated based on the appraisal value as of 31 December 2024 for Umeda and 30 September 2024 for Yokohama, respectively. The same applies hereinafter. 
(*3) NOI yield” and “Total NOI after depreciation” are calculated with the following formula.  Unless otherwise indicated, the same applies hereinafter. 

Umeda: “NOI yield” = “Appraisal NOI” / “Acquisition price”
“NOI yield after depreciation” = (“Appraisal NOI” – “Annual amount of depreciation calculated using the straight-line method corresponding to the useful life of the Asset  Acquired“) /

                              “Acquisition price” 
Yokohama: “NOI yield” = “NOI forecast for the period ending September 2025” × 2 ÷ “Acquisition price”

“NOI yield after depreciation” = (“NOI forecast for the period ending September 2025” – “Depreciation forecast for the period ending September 2025”) × 2 ÷ “Acquisition price”
(*4) As of 25 April 2025. The same applies hereinafter.

Reciprocal 
Transaction



Umeda Yokohama

+1 -1

20,197 sqm 13,961 sqm

+24.1 Billion yen -17.9 Billion yen

+28.4 Billion yen -22.2 Billion yen

4.2 ％ 3.8 ％

3.9 ％ 2.6 ％

24.9 Years 15.3 Years
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Ensuring room for internal growth by NOI improvement along with expansion of the asset size

Improvement in portfolio profitability by the reciprocal transaction (Yokohama⇔Umeda)

Before reciprocal 
transaction  (*1)

Number of properties 12

Average total leasable area（*2） 10,575 sqm

(Scheduled) acquisition price 177.5 Billion yen

Appraisal value 203.6 Billion yen

Average NOI yield（*3） 4.3 ％

Average NOI yield 
after depreciation（*3） 3.4 ％

Average building age（*4） 18.5 Years

After reciprocal 
transaction 

12

11,095 sqm

183.7 Billion yen

209.8 Billion yen

4.3 ％

3.6 ％

19.8 Years

Significance of Reciprocal Transaction  (Yokohama⇔Umeda) Efforts 

(*1) Assumes the portfolio after completion of the transfer of Otemachi First Square, Arca Central and Shinagawa Seaside West Tower.
(*2) As of 30 September 2024
(*3) “NOI yield” and “Total NOI after depreciation” are calculated with the following formula. The same applies hereinafter. 

“NOI yield” = “NOI forecast for the period ending March 2025*” × 2 ÷ “Acquisition price”
“NOI yield after depreciation” = (“NOI forecast for the period ending March 2025*” – “Depreciation forecast for the period ending March 2025”) × 2 ÷ “Acquisition price” 

(*4) As of 25 April 2025



Acquisition of Meiji Yasuda Insurance Osaka Umeda Building
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Specifications

Location 3-3-20, Umeda, Kita-ku, Osaka

Nearby stations

5 minutes walk from JR ”Osaka Station,” Hanshin Railway 
“Osaka Umeda Station,” Metro Yotsubashi Line “Nishi 
Umeda Station”
6 minutes walk from JR Tozai Line “Kita Shinchi Station” 
9 minutes walk from Metro Midosuji Line “Umeda Station”

Year built June 2000

Structure (entire building) 31-story plus 2 basement levels S, SRC with a flat roof

Estimated acquisition price 24,129 million yen
（Ratio to the appraisal 
    value: -15.0％）

Appraisal value 28,400 million yen

NOI yield 4.2 %

NOI yield after depreciation 3.9 %

Occupancy rate 97.5 %   

Total floor area (entire building) 52,982.94 sqm

Total leasable area 20,196.51 Sqm (equivalent to 70% of quasi 
 co-ownership)

Building age 24.9 Years

Number of tenant（*） 44

Heliport（for emergency use）

P1F

30F Rooftop Restaurant

16～29F
Offices

（Upper Floors）

2～15F Offices
（Lower/Middle Floors）

1F
（Atrium） Piloti Entrance Hall Piloti

B1F Carriage Porch Basement Hall Shops

B2F Parking Space

◆Stacking Plan

 Reference floor size in tsubo: 286 (lower floors) / 312 (upper 
   floors) ・Ceiling height 2,800 ｍｍ・Free access floor 100  
   mm・Astylar structure
 Air conditioning system controllable in 14 zones
 High seismic resistance with highly seismic structure・ Natural  
   ventilation system allowing outside air intake when air 
   conditioning is stopped
 Parking capacity: 32 cars in the flat parking space, 158 cars in 
   the mechanical parking space

1 Located in “Umeda Area,” the largest terminal in western Japan
 Located in “Umeda,” the largest terminal in western Japan with multiple rail connections available extensively 

covering the entire Kansai region.
 Many headquarter functions and Kansai regional headquarters of companies operating nationwide are 

concentrated in this area, making the area popular in terms of employment security as well.
 Most actively redeveloped in the Kansai region, this area has aspects of not only an agglomeration of office 

buildings but also a busy commercial area with multiple commercial facilities, and thus solid tenant demand is 
expected in a wide range of industries, including visitor-oriented tenants and service-oriented.

2 Competitive advantage in the area
 Equipped with meeting rooms as well as restaurants and retail stores on the 1st floor and basement, this property 

offers extensive tenant support in addition to the excellent property specifications.
3 Excellent transportation convenience
 JR lines and two subway lines are available within a walking distance. Directly connected to the underground 

passageways leading from those major stations. Excellent access to “Shin-Osaka Station” and “Osaka (Itami) 
International Airport,” which are gateways to Osaka. Excellent access by car to Hanshin Expressway entrance/exit 
as well.

(*) "Total number of tenants" represents the estimated actual number as of the scheduled  
       acquisition date.



Share of sale 25％ 15％ 15％ 15% 15% 15%
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Overview of the portfolio after the replacement Significance of the sale
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Age of building

Assets held for
more than 10 years

Generation of gain on sale that exceeds unrealized gain

Use of proceeds from transfer

Realization of unrealized gains and return of gain on sale over 
multiple periods

Some internal reserves are assumed
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Gain on sale approx. 8.1 billion yen (approx. 8,074 yen/unit)
(Estimate excluding related expenses, etc.)

(Unrealized gain approx. 6.1 billion yen＋2 billion yen)

161 

222 
242 

Carrying value Appraisal value Transfer price

（100 million yen）

＋61
＋20

Sale of Yokohama Plaza Building

(*1) Shown based on the results of the 42nd Period (However, Shinagawa and Kinshi-cho, 
      which have already been transferred, are excluded）
(*2) The bubble size is in proportion to the acquisition price of each property
(*3) The properties for which reduction entry is made (Ueno, Tosabori, and Shin-Daibiru) 
      are excluded
(*4) Umeda‘s post-depreciation yield is estimated after value enhancement

・Plan to distribute all or a portion of the capital gains in each period to 
    unitholders over six periods and to make ternal reserves.

44th
Period

45th
Period

48th
Period

49th
Period

46th
Period

47th
Period

161 

Carrying value Transfer price

Gain
on sale

Costs &
expenses

Dividend &
internal reserve

Acquisition of Umeda

(100 million yen)

(*5) Figures per unit are calculated based on the number of investment units issued 
      (1,003,137 units) at the end of the 42nd Period.

242

・Plan to significantly improve yield after depreciation of Umeda 
  through increased rent after value enhancement
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(end- Sep. ’27)

49th
Period end

(end- Mar. ’28)

50th
Period end

(end- Sep. ’28)

Balance of reserve

Reserve for reduction entry that can be reversed in a discretionary manner 
Internal reserves using the special provisions for taxation in cases of replacement of assets held over a long term

(million yen)
Reserve for reduction 
entry per unit

Further strengthening the financial base, which is supporting the long-term distribution 
policy, by internal reserves over six fiscal years. Continue to thoroughly unitholder returns

Internal Reserves from Gain on Sale
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1,364 yen

(*)  Bar charts of the 45th Period end and thereafter are images based on the assumption that a certain amount of the forecast net income, excluding the gain on sale in each period 
(assuming the same amount as the forecast for the 44th Period) , plus the gain on sale of Yokohama, will be subject to internal reserves, and they do not guarantee an actual 
balance of the internal reserves.

・Part of the gain on sale of Yokohama 
   (booked from the 44th Period through the 49th Period)

1,085 yen

・Use of the special provisions for taxation for every period due to the reciprocal purchase and sale over 
    the six consecutive periods (approximately 20% of the total sale on gain is expected to be used for 
    internal reserves)
・Accelerated increase in the balance of reserve for reduction entry per unit by the largest acquisition  
    ever of and its cancellation (approximately 5 billion yen) of the own investment units
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 This document is a translation of the original Japanese language press release titled “GOR Announces 
Acquisition and Transfer of Trust Beneficiary Interest in Domestic Real Estate (Acquisition of Meiji Yasuda 
Life Insurance Osaka Umeda Building and Transfer of Yokohama Plaza Building” dated today, with 
additional information added and organized according to the press release.

 This document is intended for information purposes and was not prepared for the purpose of soliciting the 
acquisition of Global One Real Estate Investment Corp. (GOR) investment securities or the conclusion of 
contracts for financial instrument transactions. You should consult a securities firm when purchasing GOR 
investment units. 

 The information provided in this document is not required to be disclosed under the Financial Instruments 
and Exchange Act, the Investment Trust and Investment Corporation Act, and related government 
ordinances, Cabinet Office ordinances, and regulations or the Tokyo Stock Exchange’s listing regulations or 
other related rules. Furthermore, it is not the same as the information required to be included in disclosure 
documents or asset management reports prepared in accordance with the relevant laws, etc.

 This document contains forward-looking statements which were based on certain assumptions or 
judgments made in light of the information available at the time of writing. Such statements involve 
unknown risks and uncertainties and may be affected by such risks and uncertainties, assumptions, and 
other factors. Therefore, GOR does not guarantee the accuracy of forward-looking statements about its 
future performance, business results, financial condition, etc. , and actual results may differ materially from 
the future performance, business results, financial condition, etc. expressly or implicitly indicated through 
the presence of forward-looking statements.

 While GOR takes all possible precautions, it does not guarantee the accuracy, reliability, validity, or integrity 
of this document’s contents. Furthermore, please note that the contents are subject to modification or 
removal without notice. 

 Reproduction or diversion of the contents included in this document without prior authorization is strictly 
prohibited. 

Contact:     Global Alliance Realty Co., Ltd. Tel: +81-3-4346-0658  
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