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Forecast of New Market Rents and 
Vacancy Rates for Office Properties(as announced on April 23, 2015) 

Vacancy rate 

Forecast 

100 

Forecast of new market rents and vacancy rates for office properties in Tokyo’s business district (Tokyo Central 5 Wards)  

100 

(thousand tsubos) 
Forecast *In comparison with survey 

6 months ago, decrease for 
2015, 2016, 2017. 

*In comparison with forecast announced on October 21, 2014,  office rent  become slightly worse. Continuously, It is need to monitor how soaring construction costs, 
which is not factored into this forecast, will impact the volume of new supply of office buildings from 2016 to 2018.  

(In some cases, the supply has been delayed) 

Rent index 

<Assumptions> 

* Impact of  rise in construction costs on new supply: Those 

already delayed have been factored in; Impact on future not 

taken into account  

* Impact of Tokyo hosting 2020 Olympic Games: Factored in for 

rent outlook; Assumed no direct impact on office market 

* Consumption tax hike: 10% in Apr. 2017 

* Target: Medium- and large-sized buildings in Tokyo Central 5  

  Wards with typical floor area of 100 tsubos or more 

Rent index for Tokyo Central 5 Wards 
(announced in Apr. 2015) (2010 = 100) 

*Comments by Tokyu REIM Source: Materials announced by Office Market Trends Research Committee (Japan Real Estate Institute and Miki Shoji Co., Ltd.) on April 23, 2015 

Forecast of volume of new supply in Tokyo’s business district (Tokyo Central 5 Wards) 

This document is provided for informational purposes only and is not intended as an inducement or invitation to invest or trade in securities issued by TOKYU REIT 

Vacancy rate for Tokyo Central 5 Wards 
(announced in Apr. 2015) 


