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Notice Concerning Issuance of New Investment Units
and Secondary Offering of Investment Units

Activia Properties Inc. ( “API”) announces thatesolution was passed concerning the issuance of
new investment units and secondary offering of gtreent units at the board of directors meeting held
on November 26, 2015. Details are as follows.

1. Issuance of new investment units through publiefiy
(1) Number of investment 41,870 units
units to be offered
(2) Amount to be paid in per To be determined
unit (issue price per unit) The issue price per unit shall be determined atsNBbard of directors
meeting to be held on a day (the “Pricing Date'inaen December 8,
2015 (Tuesday) and December 11, 2015 (Friday) asddon the
calculation method provided in Article 25 of thegr&ations
Concerning Underwriting, etc. of Securities asfggh by the Japan
Securities Dealers Association.
(3) Total amount to be paid in To be determined
(total issue price)

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.

In addition, this press release does not constituteffer of securities in the United States of Aoze The securities
referred to above have not been, and will not lgisered under the United States Securities AA933, as
amended (the “Securities Act”). The securities may be offered or sold in the United States absegistration or
an exemption from registration under the Securifies. The securities referred to above will notgublicly offered
or sold in the United States.
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(4) Amount to be offered per
unit (offer price per unit)

(5) Total amount to be offered
(total offer price)
(6) Offering method

(7) Content of underwriting
agreement

0
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To be determined

The offer price per unit shall be determined onPhiging Date by
considering demand and other factors and arrivira @rovisional
price by multiplying 0.90-1.00 by the closing priokthe
investment units of API (the “Investment Units”) tre Pricing
Date (or if there is no closing price on the Prgcibate, the closing
price immediately preceding the Pricing Date) atelil on the
Tokyo Stock Exchange, Inc. based on the methodigealin
Article 25 of the Regulations Concerning Underwritj etc. of
Securities as set forth by the Japan SecuritiedePeAssociation.
(Fractional amounts of less than one yen are rodinidevn.)

To be determined

The offering will be a simultaneaffering in Japan and outside
of Japan.
a. Domestic primary offering
The offering in Japan (the “Domestic Primary Offeyl) shall

comprise a public offering in which all investmauntits subject
to the Domestic Primary Offering shall be purchaaed
underwritten by domestic underwriters (the “Domesti
Underwriters”).

b. International offering
The international offering (the “International Offieg”) shall be

an offering in markets outside of Japan, mainlyha United
States, Europe and Asia. However, within the Uniséates the
investment units will be sold only to qualified trtational
investors in reliance on Rule 144A under United&a
Securities Act of 1933. All investment units sulijexthe
International Offering shall be purchased and undigten
severally and not jointly in the total amount byeimational
managers (the “International Managers,” and callett with the
Domestic Underwriters, the “Underwriters”).

Furthermore, concerning the number of investmeiitisun
pertaining to the respective offerings under a. andbove, the
offering is expected to comprise 23,720 units i@ Bomestic
Primary Offering and 18,150 units in the InternatibOffering.
The final allocations will be determined on thedirg Date,
taking into consideration the demand and otherofiact

A certain underwriter of the Domestic Primary Oiffigrand the
International Offering, as well as the secondafgrafg described
below under 2. (the “Secondary Offering”), shaliveeas the global
coordinator (the “Global Coordinator”).

The Underwriters shall pay to API the total amotmbe paid in
(issue price) for the Domestic Primary Offering ahd
International Offering on the payment datated below under (1(
and the difference from the total amount to be reffie(total offer
price) shall be the proceeds of the underwritefl hall not pay
an underwriting fee to the underwriters.

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.

In addition, this press release does not constituteffer of securities in the United States of Aoze The securities
referred to above have not been, and will not lgisered under the United States Securities AA933, as
amended (the “Securities Act”). The securities may be offered or sold in the United States absegistration or
an exemption from registration under the Securifies. The securities referred to above will notgublicly offered
or sold in the United States.
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(8) Subscription unit One Investment Unit or more inltiples of one Investment Unit
(9) Subscription period From the business day immediately following theckig Date tc
(Domestic Primary two business days following the Pricing Date.
Offering)
(10) Payment date The day between December 15, 2015dayeto December 18,
2015 (Friday) that is five business days afterRhieing Date.
(11) Delivery date The business day immediately follogvthe payment date stated

above under (10).

(12) The amount to be paid in per unit (issue priceypst), the amount to be offered per unit (offer
price per unit) and other matters necessary far idguance of new Investment Units shall be
determined at a future board of directors meetihgrl .

(13) Of the items above, those matters pertaining totbmestic Primary Offering shall be subjec
the condition that the notification under the Fio@h Instruments and Exchange Act takes effect.

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.

In addition, this press release does not constituteffer of securities in the United States of Aoze The securities
referred to above have not been, and will not lgisered under the United States Securities AA933, as
amended (the “Securities Act”). The securities may be offered or sold in the United States absegistration or
an exemption from registration under the Securifies. The securities referred to above will notgublicly offered
or sold in the United States.
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2. Secondary Offering (Please refer to “Referencedlbw.)
(1) Number of Investment 3,520 units

Units to be distributed The number of Investment Units to be distributedwabis shown
as the maximum number of Investment Units to bérithisted in
the Secondary Offering by the@bkrunner of the Domestic Prima
Offering upon the Domestic Primary Offering, takiimgo
consideration demand and other factors in the Dom&simary
Offering. It is possible that the number may deseear the
Secondary Offering may not take place at all dependn demand
and other factors in the Domestic Primary Offerifige number of
Investment Units to be distributed shall be deteediat API's
board of directors meeting to be held on the Pgdiate, taking
into consideration the demand and other factothénDomestic
Primary Offering.

(2) Seller A Domestic Underwriter
(3) Distribution price per To be determined
unit The distribution price per unit shall be determiradthe Pricing

Date. Furthermore, the distribution price per ghiall be the same
price as the offer price per unit for the Domesgtiamary Offering.

(4) Total amount of To be determined
distribution price
(5) Distribution method The bookrunner of the Dotie®rimary Offering shall conduct

the Secondary Offering in Japan of the Investmemitd) which it
shall borrow from Tokyu Land Corporation (the “Dgsated
Purchaser”) in a number not to exceed 3,520 unjisn the
Domestic Primary Offering, by considering the dechamd other
factors in the Domestic Primary Offering.

(6)  Unit of subscription One Investment Unit or radn multiples of one Investment Unit

(7)  Subscription period The subscription periodlsba the same as the subscription
period for the Domestic Primary Offering.

(8) Delivery date The delivery date shall be thmeas the delivery date for the

Domestic Primary Offering.
(9) The distribution price per unit and other megteecessary for this Secondary Offering of
investment units shall be determined at a futurartdf directors meeting of API.
(10) The items above shall be subject to the camlithat the notification under the Financial
Instruments and Exchange Act takes effect.

3. Issuance of new investment units by way of thirdtpallotment (Please refer to “Reference 1.”

below.)
(1) Number of investment 3,520 units
units to be offered
(2) Amount to be paid in per To be determined
unit (issue price per unit) The amount to be paid in per unit (issue priceygt) shall be
determined at API's board of directors meeting hatdthe Pricing
Date. Furthermore, the amount to be paid in per @issue price
per unit) shall be the same price as the amouhetpaid in per
unit (issue price per unit) for the Domestic Prisn@ffering.
(3) Total amount of amount To be determined
to be paid in (total issue
price)

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.

In addition, this press release does not constituteffer of securities in the United States of Aoze The securities
referred to above have not been, and will not lgisered under the United States Securities AA933, as
amended (the “Securities Act”). The securities may be offered or sold in the United States absegistration or
an exemption from registration under the Securifies. The securities referred to above will notgublicly offered
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(4) Allottee A Domestic Underwriter
(5)  Subscription Unit One Investment Unit or momemultiples of one Investment Unit
(6)  Subscription period January 5, 2016 (Tuesday)
(subscription date)
(7) Payment date January 6, 2016 (Wednesday)

(8) Investment units for which no subscriptions é&dneen filed during the subscription period
(subscription date) stated above under (6) shalbedssued.

(9) The amount to be paid in per unit (issue ppee unit) and other matters necessary for this
issuance of new investment units shall be deterchatea future board of directors meeting of
API.

(10) The items above shall be subject to the camlithat the notification under the Financial
Instruments and Exchange Act takes effect.

Reference
1. About the Secondary Offering

The Secondary Offering shall be a domestic secgnaffiering in Japan by the bookrunner of the
Domestic Primary Offering (the “Bookrunner”) of lastment Units, which it shall borrow from the
Designated Purchaser in a number not to exceed3j62s. The number of Investment Units to be
distributed in the Secondary Offering is schedutede 3,520 units. Such number of Investment Units
to be distributed is the maximum number of Invesitrénits to be distributed, and it is possible that
the number may decrease or the Secondary Offesetf imay not take place at all depending on the
demand and other factors in the Domestic Primarfgi@fg.

Furthermore, in connection with the Secondary @ftgrat API's board of directors meeting held on
November 26, 2015 (Thursday), API passed a resoiut issue new Investment Units by way of a
third-party allotment for 3,520 units of API to atiottee (the “Third-party Allotment”) with Janua#
2016 (Wednesday) as the payment date, in ordethBoBookrunner to acquire the Investment Units
necessary for the Bookrunner to return the Investrimits borrowed from the Designated Purchaser
(the “Borrowed Investment Units”).

In addition, during the period starting from oneydallowing the end of the subscription period for
the Domestic Primary Offering and the Secondarg@ffy and ending on December 28, 2015
(Monday), (the “Syndicate Covering Transaction Bét), the Bookrunner may purchase the
Investment Units on the Tokyo Stock Exchange, wisikhll be in a number not to exceed the number
of Investment Units pertaining to the Secondarye@xig, for the purpose of returning the Borrowed
Investment Units (the “Syndicate Covering Transati). All of the Investment Units acquired in the
Syndicate Covering Transaction by the Bookrunnetldhe used toward returning the Borrowed
Investment Units. Furthermore, during the Syndidadeering Transaction period, there are cases
where the Bookrunner may decide not to engagearSyndicate Covering Transaction at all or end the
Syndicate Covering Transaction in a number nothigacthe maximum number of Investment Units
pertaining to the Secondary Offering.

Further, there are cases where the Bookrunner mggge in stabilizing transactions in connection
with the Domestic Primary Offering and the Secondaffering and may allocate all or part of the
Investment Units purchased through stabilizati@msactions to repay the borrowed Investment Units.

Regarding the number of Investment Units that tssfubm reducing the number of units purchased
through stabilizing transactions as well as Syn@icaover Transaction and then used to return

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.

In addition, this press release does not constituteffer of securities in the United States of Aoze The securities
referred to above have not been, and will not lgisered under the United States Securities AA933, as
amended (the “Securities Act”). The securities may be offered or sold in the United States absegistration or
an exemption from registration under the Securifies. The securities referred to above will notgublicly offered
or sold in the United States.
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Borrowed Investment Units from the number of unlitat were offered through the Secondary Offering,
the Bookrunner is scheduled to acquire the Investrmits in the Third-party Allotment. For this
reason, it is possible that subscriptions may motiled for the number of Investment Units to be
issued in the Third-party Allotment in whole orpart and, as a result, the final number of Investime
Units issued in the Third-party Allotment may dease or the issuance itself may not take placel at al
due to forfeiture.

Furthermore, any transactions above shall be caedurzy the Bookrunner in consultation with the
Domestic Underwriter.

2. Change in number of Investment Units issued andtantling as a result of the offerings

Total number of Investment Units issued and outitegn at present 554,264 units
Increase in number of Investment Units due to #seiance of new Investment

Units through the public offering 41,870 units
Total number of Investment Units issued and outitegy after the issuance of

new Investment Units through the public offering 65184 units
Increase in number of Investment Units due to arege of the 3,520 unitgNote)

over-allotment options
Total number of Investment Units issued and outitegn after an exercise of
the over-allotment options 599,654 unitgNote)

(Note) Assumes the over-allotment options areased in full.

3. Objective and reason for the offerings
APl is determined to expand its asset scale amhgthen its portfolio through investing carefully
upon consideration of quality, and aims to incredgeunitholder value with a growth in both cash
distributions per unit and NAV per unit.
Issuance of new Investment Units has been deciglasbbsidering market trends in addition to the
above factors.

4. Amount, use and schedule of expenditure of fundsetprocured

(1) Amount of funds to be procured (estimated mecpeds)

21,253,141,260 yen (maximum)

(Note) This is the total amount of 11,106,510,48® yn proceeds from the Domestic Primary Offeri@g98,447,100 yen in
proceeds from the International Offering and ufd 1648,183,680 yen in proceeds from the issuanaeof investment
units by way of the third-party allotment. In addit, the amount noted above is the estimated amcaictlated on the
basis of the closing price as of November 19, 20ltursday) on the Tokyo Stock Exchange.

(2) Specific use and schedule of expenditure oflfuto be procured
The net proceeds from the offerings will be usegayg part of the purchase price of the
anticipated properties (the total acquisition po€&33,750 million) as announced in “Notice of
Acquisition of Assets and Lease Contract with Neemdnts” released today. Any additional net
proceeds received upon the exercise of the ovetradint option will be used toward the repayment
of borrowings, with any remaining net proceeds ¢dhleld as cash on hand for future acquisitions

Disclaimer: This press release is an announcemgnidtivia Properties Inc. concerning the issuané¢@ew
investment units and secondary offering of inveatrneits, and has not been prepared for the purpafssolicitation
for investment. Investors are asked to ensure titvey read the prospectus for the issuance of newsiment units,
as well as any amendments thereto, prepared byiadfiroperties Inc. before they invest and thatytheake
decisions on investment at their own discretion.
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or repayment of borrowings.
(Note) The full amount of the proceeds from thfenfg is deposited to a bank until the expendisure

5. Designation of party to receive allocation
A domestic underwriter will sell 4,539 units of thevestment units in the Domestic Primary
Offering to Tokyu Land Corporation, the Designatadchaser.

6. Outlook
Please refer to the “Notice Concerning Revisiofréoecast of Management Performance for the
Period Ending May 31, 2016 and Forecast of Managémerformance for the Period Ending
November 30, 2016” announced as of today.

7. Lock-up
(1) In connection with the Domestic Primary Offayiand International Offering, the Designated

Purchaser has agreed to enter into an agreementhétGlobal Coordinator and the Domestic
Underwriters to the effect that, without the praritten consent of the Global Coordinator and the
Domestic Underwriters, no sale of the InvestmenitdJ¢excluding investment units lended in
connection with the Secondary Offering) shall badwcted during the period beginning on the
Pricing Date and ending on the date that is 18G ddier the delivery date of the units.

The Global Coordinator and the Domestic Underwsitgre scheduled to have the authority to
cancel the agreement, in whole or in part, at theicretion, including during the 180-day lock-up
period described above.

(2) In connection with the Domestic Primary Offagiand International Offering, API has reached an
agreement with the Global Coordinator to the eftlet, without the prior written consent of the
Global Coordinator, no issuance of the Investmemits) excluding investment units issued in
connection with the offering, the over-allotmentiops, split of investment units, shall be
conducted during the period beginning on the Pgdirate and ending on the date that is 90 days
after the delivery date of the units.

The Global Coordinator has the authority to edribe agreement, in whole or in part, at its
discretion, including during the 90-day lock-up iperdescribed above.

*Distribution of this material: This material is tlibuted to the Kabuto Club; the press club forMimistry of
Land, Infrastructure, Transport and Tourism; aredgtess club for construction trade newspapetseat t
Ministry of Land, Infrastructure, Transport andufism.

*Website of API: http://www.activia-reit.co.jp/erigh
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