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BEREOCHBH~THEOBVOEMR, KEFCERE T WHRE ., EEli L
LCoBERDEE LTRESTH bhTwa A, BEIEfEPRL . i, B
ks & LM LD bnie D OBENE LT 5 A, SEOAEN R bIRES
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SlEfl b RSB E Lo Ro e LB EER L, Fo, T ABEELEO0E L
CEBEBRLTEE Lk,
() RO ES
® &K ( FLOOR AREA RATIO ) ik, U TD L &b ThHD,
KAPIOLANI ~ KAKAAKO #i[X ‘
Standard FAR= 15
"~ Planned Development Permit= 10000 Sq.Ft. =18
20000 Sq.Ft. =20
40000 Sq.Ft. =25
60000 Sq.Ft. =30
80,000+ Sq.Ft. = 3.5

MAKIKI #1[X
Less than 10000 FAR= (.00009X1lot area)-+ 04
10000 — 40000 FAR= (.00002X1ot area)-+ 1.1
Over 40,000 FAR= 1.9
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LTHEELL,

FERKRER L, SR KT HIEREFALHFA L. T, MTOTBERED
ZHLBERET Lh., Most expensive location (FEH ) @ "Wai-
kiki On Water "B W T, & 74 AEANEE LT WAR, EREIZEY
& L,

(2) HuBk O BLEEE
@ #AHE=X ( FLOOR AREA RATIO ) ik, UTD LBV TH %,
DOUNTOWN HONOLULU #1[X.

BMX — 4 Standard FAR = 4.0

With Open Space Bonuses = 7.5
WAIKIKI OFF WATER #1[X

Resort Commercial Standard FAR = 175

With Open Space Bonuses = 3.5

WAIKIKI ON WATER i [X
Resort Hotel FAR

Less than 10000 (lot area)x(.00013)+.03
Greater than or equal to (1ot area)X(.00003)+1.05
10000 but less than 30000

Greater than or equal to (lot area)x(.000014)+1.54

30000 but less than or
equal to 90000
Greater than 90000 FAR equals 28
@ BHRIARNCHTE(V—=v7) Sh, /= v /LB HEE(FAR)
DEBFEROCHAHAILRT >TnWD,, bitid. SR S 2 RENL Y
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Tic, Most expensive location (BEH) iX" Waikiki on water"
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Jon F Yamaguchi SRPA SRAIFAS

( Yamaguchi & Yamaguchi Inc. President )
Lillian T. Izumi SRPA
( Yamaguchi & Yamaguchi Inc., Executive Vice President )
AKILHEFR ( Tosei Hawaii Inc. President )

WNIFEHX  ( Tosei shoji Co., Ltd. Hawaii Branch Manager )
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IV REKEX -BE7+ -4

JAPANESE
3/ ASSOCIATION OF (R%F)

REAL
ESTATE
APPRAISAL

HEAD OFFICE

MORI BLDG.. No§

1:2:2, ATAGO, MINATO.KY,
TOKYO 103, JAPAN

TELEPHONE : 1031434.2301
December 21,1990

Mr. Michael R. Grover
Grover,Elliott & Co.Ltd.
910-1030 West Georgia Street,
Vancouver,B.C.

V6E 2Y3

CANADA

RE:International Land Value Survey for the Years 1988,1989 and 1990

Dear Mr. Grover,

Enclosed please find pre-arranged survey forms for the international land
value survey which has been made since 1980 being kindly assisted by your
excellent support, for which we are very thankful.

We would appreciate it if we could have your cooperation again this time.
However, as we mentioned previously, our budget is rather limited,
therefore, we would like to ask you to £ill out the survey forms after our
hearing from you about the expences involved.

For your convenience, we have attached "Notes and Instructions"” which will
be helpful in your filling out the survey forms. Also, please refer to the
sample form completed for the city of Tokyo, Japan. If you have any
questions or difficulties in filling out the forms, please feel free to
contact us. Meantime, please return the forms once filled to:

Mr. Minoru Kondo

Manager, First Business Section

Japanese Association of Real Estate Appraisal

No.9 Mori Building

1-2-2,Atago, Minato-ku,

Tokyo, 105, Japan

Thanking you in advance for your countinuous support.

Sincerely yours,

Kazuo Ohkochi .
Chairman, Internaticnal
Relations Committee

Junichi Tanizawa
Chairman, Subcommittee of
International Relations



DATA FOR THE CITY OF
1. LAND FOR RESIDENT!AL USE
1-(): LAND FOR SINGLE FAMILY RESIDENCE

(FOR THE YEAR OF

PAGE 1 OF 2

DATA FOR THE CITY OF

I. LAND FOR RESIDENTIAL USE
1-{1): LAND FOR SINGLE FAMILY RESIDENCE

(FOR THE YEAR OF

oW ® © o ® ®
DESCRIPTION SELECTED AREA TYPICAL RESTDECE, SIZE OF TYPICAL VEAR PRICE RANGE OF LAND PRICE
. ISTRICT . (BUILDING) SIZE BUILDING LOT SINGLE FAMILY RESIDENCES| - - PER
D (52) (8 G4 )
UPPER CLASS
RESIDENTIAL
ARER
WTDDLE CLASS
(ORDINARY)
RESIDENTIAL
AREA
'(J) TECHNIQUES APPLIED TO EVALUATE LAND PRICE (9
PAGE 2 6F 2

(K) GENERAL

INFORMATION (10

—;83'“




DATA FOR THE CITY OF

I. LAND FOR RESIDENTI!AL USE

(FOR THE YEAR OF

PAGE 1 OF 2

1-2: LAND FOR MULTIPLE RESIDENTIAL UNITS (CONDOMINIUMS etc )
w ® © )] ®) ® S ©® (0]
DESCRIPTION SELECTED AREA SIZE OF TYPICAL | SIZE OF TYPICAL YEAR PRICE RANGE OF LAND PRICE | LA PRICE _FLOOR AREA
. QISTRICT) RESIDENTIAL WIT BUILDING LOT RESIDENTIAL WNIT > PER PER . OF FLOOR RATIO
AREA
()] @) @) () @) @6) @n
UPPER CLASS
RESIDENTIAL
AREA
WIDDLE CLASS
(ORDINARY)
RESIDENTIAL
AREA
(J) TECHNIQUES APPLIED TO EVALUATE LAND PRICE @9
PAGE 2 OF 2
DATA FOR THE CITY OF

I. LAND FOR RESIDENTIAL USE

(FOR THE YEAR OF

1-{2}: LAND FOR MULTIPLE RESIDENTIAL UNITS (CONDOMINIUMS et )

(K) GENERAL INFORMATION

(#10)

__8 4__



. PAGE 1 OF 2
DATA FOR THE CITY OF (FOR THE YEAR OF )
I, LAND FOR COMMERCIAL USE
W © (0] ® © m m
DESCRIPTION SELECTED SIZE OF TYPICAL YEAR 1AMD PRICE LAND FRICE FLOOR AREA ANNUAL OFFICE RENT
(DISTRICT) BUILDING LOT PER PER — OF FLOOR BATIO PER — OF FLOOR
AREA AREA
an a3 @5 6) 1] )
TYPICAL FRINGE
COMUERCIAL
AREA
TYPICAL CENTER
COUNERCIAL
AREA
¥OST EXPERSIVE
LOCATION
(J) TECHNIQUES APPLIED TO EVALUATE LAND PRICE (9)
PAGE 2 OF 2
DATA FOR THE CITY OF

1. LAND FOR COMMERCIAL USE

(K) GENERAL

INFORMAT {ON _ (810)

(FOR THE YEAR OF

—85—



| SAMPLE]

DATA FOR THE CITY OF TOKYO (FOR THE YEAR OF 19xx/19(X1/1984 ) PAGE 1 OF 2
. LAND FOR COMMERCIAL USE
() © () ) © )y 4]
T8 SELECTED AREA SIZE-OF TYPICAL YEAR LD PRICE LAND PRICE FLOOR AREA ANNUAL OFFICE RENT
DESCRIFT! (ISTRICT) BUILDIKG LOT PER nf_ PER _od_ OF FLOOR RATIO PER _nf OF FLOOR
AREA AREA
[€3Y) ) (5) #6) a7 8)
TYPICAL FRINGE 19xx YEH 15, 000. 000 YEN 2 670000 60056 YN 185,000
COUKERCIAL XANDA, CHIYODA-XU 500ut 80 YEN 21, 000, 000 YER 3. 500. 000 60036 YEN_ 190,000
AREA 1984 YEH 21, 000, 000 YEN 3500, 000 §06% YEN 196,000
TYPICAL CENTER 19xx YEN 33, 000. 000 YEd 4. 130. 000 80056 YER_ 220,000
COMERCIAL CIiZA, CITO-KU 1,000 190 YEN 40. 000. 000 YEN S, 000. 000 800% YEN_330.000
AREA 198 YEN 40, 000, 000 YEN_ S, 000,000 $00% YEN 360000
HOST EXPENSIVE
LOCATION
() TECHNIQUES APPLIED TOC EVALUATE LAND PRICE (39
Land prices shown in thelcolumn (F) are based primarily on comparable sales data of
vacant tands,
Also, we. have applied allocation technique in case sales data were for devetoped
property (land plus building). Land prices shown are medium for the overall
subject area.
For reference, reproduction cost of improvements (buildings) in 19AA would be
YEN 800,000/% for standard RC buildings and YEN 190.000/® for wood [rame
constructions. How to sece column (G) & (H) are as follows:
() In Japan , "FLOOR AREA RATIQ" is usually shown in percentage ratio. for example,
floor area ratio 800% means we can build floor area eight times as large 2s the
site area.
9 To value °"LAND PRICE PER o OF FLOOR AREA" in column (G) , we have devided
“LAND PRICE PER &"in the column (F) by “FLOOR AREA:RATIO® in the column (H),
PACE 2 OF 2

DATA FOR THE CITY OF TOKYO (FOR THE YEAR OF 19xx/19(1T1/1904 )

I. LAND FOR COMMERCIAL USE
(K) GENERAL INFORMATION (£10)

"KANDA® area that was sclected asa typical fringe commercial area is located in the
castern part of downtown Tokyo, where there is a concentration of commercial
functions and business activities around the Kanda station, In "GINZA arca that
was selectedas atypical center commercial area, there is a high concentration

of prime retail stores along °“CHUODORI® Avenue.

We have left blank columns for most expensive location as it coincides with

"GINZA® area that was selectedas atypical center commercial area,

Annual office rentsin the column (I) are on gross basc (jessor pays all expenses
such as taxes, insurances., maintenances) . The role of the city of Tokyo is becoming
more and more important in Japanese cconomy. That has caused the chronic

inbalance of increasing demand and limited supply of office space in Tokyo.

The vacancies in the office and retail space in Tokyo are less than two percent
despite recent continuous increases in rents.

There is a high possibility that Japanese government will execude new tax laws

which will hopetolly drasticaily reduce the present tax shelter advantages of real estate
investments. High interest rates and regulations which restrict banks to finance
real estate investments are another main factors which are expected to discovrage

real estate speculations and there by soften land market.

Return on investment to commercial properties in Tokyo would be two to four

percent in 190A.

_.86__




NOTES &

(*1)

(*2)

(*3)

(*4)

INSTRUCTIONS

SELECTED AREA (DISTRICT)

In column (2), if we have not designated area
(district) in advance, please select the
appropriate area (district) at your side
Wwithin the city( in case of land for multiple
residential units and for commercial use), and
in suburbs of the city (in case of land for
single family residence).

Please note that we always leave blank
selected area for "most expencive location”
for commercial use, so that you may inform us
of the data for the particular area (district)
where the highest land value was recorded in
the last year of this survey.

If "most expensive location” coincides with
the area that was selected as " typical center
commercial area", you may leave blank these
columns.

We have to obtain information about the land
value fluctuations by the periodical survey of
the same area(district). Therefore, if we have
designated area(district) in advance, please
let us know the data on that particular
area{district).

Please specify areas(districts) on the map.

TYPICAL RESIDENCE (BUILDING) SIZE

/ SIZE OF A TYPICAL RESIDENTIAL UNIT

In column(B), please inform us of the floor
area or the number of'bedrooms of a typical
single family residence or residential unit of
condominiums in each area(district).

SIZE OF A TYPICAL BUILDING LOT

In column(C), please inform us of the typical
lot size(area) in square feet or m\. ‘
Regarding the land for "multiple residential
units", please inform us of the building lot
size which covers the whole residential
complex. k

PRICE RANGE QOF A SINGLE FAMILY'RESIDENCE

/ RESIDENTIAL UNIT , o

In column(E), please inform us of the price
range of a typical single family '



(*5)

(*6)

(*7)

(*8)

residence(land plus building) or residential
unit of condominiums in each area (district).

LAND PRICE PER SFT OR m*

In column(F), please give us the land price
as of January lst of each survey year if
possible.

As noted in (*7) below, if it is not possible
to get the data of any vacant land sales,
please apply allocation technique, subtracting
building cost (value) from the total market
value of the improved properties shown in
column(E), or you may apply land residual
technique of income approach for commercial
lands.

If land price shown is other than. fee simple
absolute, please explain details of the
restricted rights or encumbrances.

If you were accustomed to value land price
based on FAR(floor area ratio) and hard to
complete column(F) for land for multiple

‘residential units or for commercial use, you

may fill out column(G) & (H) only and leave
column(F) blank.

Please indicate land price in local currency
(not necessary to convert it to any other
currencies).

LAND PRICE PER SFT OR m® OF FLOOR AREA

In column(G), please let us know land price
per SFT or n*of floor area (or coefficient
d'occupation des sols/ Geschoss-Flachen-Zahl)
if you are accustomed to value land priée
based on FAR(floor area ratio).

FLOOR AREA RATIO

In column(H), please let us know zoning
ordinances of each area (district) on floor
area ratio(or coefficient d'occupation des
sols/ Geschoss-Flachen-Zahl).

ANNUAL OFFICE RENT(PER SFT OR m?QF FLOOR
AREA)

In column(I) you may give us information on
gross rent base ‘or on net base (depends on
expenses such as taxes, insurances,



(*9)

(*10)

maintenances to be paid by the lessor or by
the lessee). But please clarify if annual
office rent shown is either on gross or on net
base.

Please include in "per SFT or m?of floor
area" interior usable(rentable) floor area
only,excluding common area such as elevators,
stairways etc.

TECHNIQUES APPLIED TO EVALUATE LAND PRICE

In column(J), we would appreciate it if you
could give us outlined information on
techniques you épplied to evaluate land price
of each area (district). '

We understand that land price shown in
column(F) is fair market value of vacant land
in each area based on data of actual vacant
land sales.However, if it is not possible to
get the data of vacant land sales, you may
apply allocaticn technique, subtracting the
building cost(value) from the total market
value of improved properties, or you may apply
land residual technique of income approach for
commercial lands.

Your brief comments on these valuation
techniques will be much appreciated.

GENERAL INFORMATION

In column(K), please give us general
information which are significant for us to
about land prices such as typical land uses in
the neighborhood or the current situation of
the real estate market.

In addition to the above general information,
please let us know the average house rent, if

possible, for residential properties.

For land for commercial use, please let us

know the office vacancy rates, average return

on investment.
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