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３.Supply trends by type of development site
 In Tokyo’s three central wards in 2015-18, supply provided through rebuilding will 
remain at high levels, accounting for around 80% of the total supply. Supply through 
redevelopment of undeveloped/underdeveloped land is also expected to continue. At 
the same time, outside of the three central wards, supply on undeveloped 
/underdeveloped land will constitute approximately 70% of the total supply, while 
supply through rebuilding will be limited to around 30%.

２.Supply trends by area
  In 2015-18, supply in Tokyo’s three central wards is projected to exceed 70% of total 
supply, as the trend toward greater concentration in central Tokyo accelerates. Supply 
in Chiyoda Ward will constitute over 30% of the total, maintaining the top share, while 
Minato Ward’s share will increase signi�cantly to over 20%. By district, supply in the 
Otemachi/Marunouchi/Yurakucho district will further increase, and supply in the top 
three districts, including the Yaesu/Nihonbashi/Kyobashi and Akasaka/Roppongi 
districts, will account for nearly 50% of the total supply.

１.Supply of large-scale o�ce buildings
  O�ce supply in 2014 was 920,000 square meters, falling short of the average for the 
past 20 years (1,050,000 square meters per year). While some years during the 
2015-18 span may exceed this past average, in 2017, supply is expected to decline 
sharply, due in part to revised construction timetables for large-scale projects, to the 
second lowest level over the past 20 years. The 2015-18 average is also expected to be 
slightly below the past average.

４.Supply of mid-size o�ce buildings
  Supply in 2014 was 112,000 square meters, lower than the 10-year average (128,000 
square meters per year). In 2015-16, supply is also expected to be signi�cantly lower 
than the past average. As with large-scale buildings, supply continues to be 
concentrated in central Tokyo. Supply in Tokyo’s three central wards is expected to 
account for over 70% of the total supply. Minato Ward will account for the largest 
share of supply (around 40%), with a signi�cant increase in supply at the 
Toranomon/Shinbashi district, where ultra-large-scale development and infrastructure 
improvement projects are underway. Development by major developers has increased 
in recent years.

Supply of large-scale o�ce buildings to tighten slightly over the medium term
–2017 supply at second-lowest level in 20 years–



１. Supply of large-scale office buildings

2 . Supply trends by area
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In 2014, supply of large-scale office space in Tokyo’s 23 wards was 920,000 square meters, 
below the average for the past 20 years (1,050,000 square meters). After 2013, when supply was 
also low, at 660,000 square meters, 2014 marked the second consecutive year of supply failing to 
meet the average. (See Chart 1-1 on the next page.)

Supply in 2015 is expected to increase to 1,200,000 square meters, around 10% above the past 
average. Supply is also expected to exceed the past average in 2016 and 2018. By contrast, in 
2017, supply is projected to come in at 570,000 square meters, the second lowest level seen over 
the past 20 years. While the previous survey pointed to above average figures, due to revised 
construction timetables for large-scale projects and other factors, this figure is now expected to be 
around half of the previous figure. (See Chart 1-1 on the next page.) 

With respect to supply from 2015 on, the supply in Tokyo’s three central wards, except in 2017, is 
expected to be 20-30% above the past average. In Tokyo’s other wards, supply is projected to fall 
short of the past average, as the trend toward concentration of supply in central Tokyo has 
continued to strengthen. (See Chart 1-2 on the next page.)

With regard to supply trends by scale in 2015-18, supply of large-scale buildings containing 
50,000 square meters or more of office space is expected to increase dramatically, accounting for a 
record-high percentage of roughly 80% of the total supply. (See Chart 1-3 on the next page.)

As this suggests, supply going forward will center on ultra-large-scale buildings in Tokyo’s three 
central wards, where demand is high, and the average supply during the 2015-18 period is 
expected to fall short of the past average, at approximately 1,000,000 square meters per year. 
Therefore, the current favorable supply-demand balance is expected to remain in place for the 
foreseeable future.

In 2015-18 the ongoing shift of supply area toward central Tokyo is expected to accelerate, with 
supply in Tokyo’s three central wards projected to account for more than 70% of the total supply. 
Chiyoda Ward’s share will continue to remain at the top, over 30% of the overall supply, and Minato 
Ward’s share will increase significantly, exceeding 20%; as a result, the shares of Shinjuku Ward, 
Shibuya Ward, Shinagawa Ward, and Koto Ward will each represent less than 10% of total supply. 
(See Chart 2-1 on the 4th page.)

In terms of supply by business district, supply in the Otemachi/Marunouchi/Yurakucho district is 
expected to increase further. The shares of Yaesu/Nihonbashi/Kyobashi and Akasaka/Roppongi will 
also increase. Overall, the top three districts in Tokyo’s three central wards will account for nearly 
50% of total supply. With respect to the changing ranking of the top ten business districts in terms of 
supply, seven of the top ten will be districts in the three central wards in 2015-18. Of districts ranked 
in the top ten in 2011-14 and located in non-central wards, only the Osaki/Gotanda district will 
remain ranked. (See Chart 2-2 on the 4th page.)
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【Chart 1-1】Supply trends for large-scale office buildings in Tokyo’s 23 wards

【Chart 1-3】Supply and ratio by building scale【Chart 1-2】Tokyo’s three central wards and 
                　  other wards

'15

82

119

74

36

72

89

118

221

118

82

162

119

64

23
29

33

17
14 16

22

43

36

20

29 27

21
27

'95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14

90

99
92

26

181

126

29 29
32

64

'16 '17 '15 '16 '17'18

66

120
108

57

19

24 25

16
18

92

20
14 1412

Office supply in completed buildings

Office supply in  buildings to be constructed
Number of supply

Office supply in  buildings under construction

118 121
106

117

0

50

100

0

50

100
(10,000㎡) (10,000㎡)

'17'15 '16 '17'15 '16

90

26

41

9

28

48

'18 '18

［previous report］

'15－'18

0% 20% 40% 60% 80% 100%

'10－'14

'05－'09

'00－'04

'95－'99

79%
(800,000㎡/year)

66%
(730,000㎡/year)

59%
(610,000㎡/year)

44%
(550,000㎡/year)

56%
(690,000㎡/year)

52%
(440,000㎡/year)

48%
(400,000㎡/year)

41%
(420,000㎡/year)

34%
(370,000㎡/year)

21%
(210,000㎡/year)

Tokyo’s 
three central wards Other wards

Buildings of 50,000㎡ or larger Buildings of less than 50,000㎡



Toranomon
Shinbashi

Shibakoen
Hamamatsu-

cho

Kojimachi
Hirakawacho

Kioicho

Ichigaya Shibaura
Kaigan

Rank
（　） for previous

timeframe

 

西新宿

豊洲

内幸町
霞ヶ関
永田町

神保町
小川町

番　町
麹　町
平河町

新宿

中野

大　崎
五反田

臨海

港南

八重洲
日本橋
室　町

月　島
勝どき
晴　海

渋谷

六本木

赤坂

宇田川町
道玄坂
南平台町

東陽町
木　場

押上

芝・三田

芝浦

大手町
丸の内
有楽町
98万㎡50

40

30

20

10

0

60

70

50

40

30

20

10

0

60 2015

2018

2016
2017

2012
2011

2013
2014

4/11

1（1） 2（2） 3（6） 4（3） 5（－） 6（－） 7（－） 8（－） 9（－） 10（－）

【Chart 2-1】Supply of large-scale office space by ward

【Chart 2-2】Top ten districts
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【Chart 2-3】Supply volume in the key business districts



In Tokyo’s three central wards, supply through rebuilding will remain at a high level in 2015-18, 
accounting for approximately 80% of the total supply. The inventory of office space is being 
significantly renewed not only in the Otemachi/Marunouchi district, but also in the 
Yaesu/Nihonbashi/Kyobashi district. The supply primarily through rebuilding is expected to 
remain a central factor. Aside from rebuilding, supply on publicly owned land is expected to 
recover, while supply through redevelopment will also increase. At the same time, supply using 
other undeveloped/underdeveloped land (“Other”), including idle land, is expected to decrease. 
(See Chart 3-1.a.)

Outside of Tokyo’s three central wards, supply on undeveloped/underdeveloped land will 
account for approximately 70% of the total supply in 2015-18 as well, while supply through 
rebuilding will remain low, at approximately 30%. To date, supply on “Other” has accounted for 
the largest share of total supply; moving forward, supply through redevelopment will exceed 
supply on “Other” and supply through rebuilding. Supply through the development of publicly 
owned land, a significant factor in 2011-14, is expected to be nil in 2015-18. (See Chart 3-1.b.)
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【Chart3-1】Supply volume and ratio by land for development
［a. Tokyo’s three central wards ］ ［b.Other wards ］
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Rebuilding : 
 Land (or the development of such land) previously used as one site, occupied by a building for office, hotel, or residence which has been demolished.

【Definition】

Undeveloped/underdeveloped land :
 Land (or the development of such land) not used effectively; for instance, mixed zones of parking lots and older buildings, densely populated residential 
areas, former plant sites, railway sites, or idle land.

3. Supply trends by type of development site
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【Chart4-1】Supply trends for mid-size office buildings in Tokyo’s 23 wards 

This section discusses supply trends for mid-size buildings with office space of 5,000 
square meters to less than 10,000 square meters.

The supply of office space in mid-size office buildings in 2014 amounted to 112,000 
square meters, which is less than the average of the past 10 years. Supply in 2015-16 is 
also expected to be substantially less than the past average. (See Chart 4-1.)

In terms of supply areas, as with large-scale buildings, there is an ongoing trend toward 
concentration in central Tokyo. In 2015-16, supply in Tokyo’s three central wards is 
expected to account for over 70% of the total supply. By ward, Minato Ward will hold the 
highest share of supply, accounting for approximately 40%, while Chuo Ward, which had 
accounted for over 30%, will see its share decline to 10%. The substantial increase in 
supply in Minato Ward is especially noticeable at the Toranomon/Shinbashi district, where 
functional upgrades intended to make the district an international business center are 
accelerating, including further development of Loop Line No. 2, multiple ultra large-scale 
development projects, and plans for a new subway station. These factors also underpin 
the development of mid-size office buildings in that district. (See Chart 4-2 on the next 
page.)

In terms of supply by type of development site, in 2015-16, supply through rebuilding 
will account for approximately 70% of the total supply in Tokyo’s three central wards. 
Outside the three central wards, supply on undeveloped/underdeveloped land is projected 
to account for over 70%. (See Chart 4-3 on the next page.)

In recent years, mid-size office buildings supplied by major developers have accounted 
for an increasing percentage of the total supply. Beyond buildings intended for use as 
corporate head offices, which had predominated in the past, more buildings are being 
developed for lease as office space and for real estate funds. (See Chart 4-4 on the next 
page.)
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4. Supply trends for mid-size office buildings in Tokyo’s 23 wards
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【Chart4-2】Supply of mid-size buildings: Ratio by ward and top three districts

【Chart4-3】Supply of mid-size buildings: Ratio by type of development site (2015-16)

［Three central wards］ ［Other wards］

【Chart4-4】Supply of mid-size buildings: Ratio developed by major developers*
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5.Conclusion

Conditions in Tokyo’s office space market continue to improve due to demand recovery by 
recovering growth in corporate earnings and falling office building supply. The upward trend in 
rent levels, which had already begun to reflect these changes, has further solidified.

Supply from 2015 on will include certain years in which supply exceeds the past average, but 
will center on supply through rebuilding in Tokyo’s three central wards. This means the increase 
in stock will remain gradual. Most recently, office building supply was at an extremely high level in 
2012, but, in spite of that, stock in 2013 declined at a rate close to 2% in Chiyoda Ward and 
declined in the three central wards as a whole. (See Charts 5-1 & 5-2 on the next page.) With 
the current structure of supply concentrated in rebuilding projects, supply at a rate of around 
1,000,000 square meters per year will have negligible impact on the supply-demand relationship. 
Going forward, in 2017, when supply will decline sharply, the supply-demand balance will 
become extremely tight, a trend that is likely to further improve market conditions.

At the time of the previous survey, supply in 2017 was projected to be 1,170,000 square 
meters, which would have exceeded the past average. Nevertheless, the results of this survey 
put the figure at 570,000 square meters, around half the previous estimate. Construction costs 
rising over the past few years and supply being concentrated in large-scale developments which 
require time for government deliberations and procedures seem to affect construction start dates 
and timetables. While the rise in construction costs is said to have abated somewhat lately, costs 
remain high and will continue be a factor that suppresses supply for the time being. (See Chart 
5-3 on the next page.)

At the same time, on the demand side, the ratio of job openings to job seekers has been at 
peak levels since the previous year, and vacancy rates are clearly declining, reflecting rampant 
demand for office expansion in the private sector. (See Chart 5-4 on the 11th page.)

Given these market conditions, downward pressures on supply generated by rising 
construction costs and other factors will temporarily help maintain favorable conditions in the 
office space market. At the same time, these factors will inevitably affect the market’s medium 
and long-term development and efforts to strengthen Tokyo’s international appeal. Given the 
positive impact of Abenomics and firm market conditions, now is the time to address continuing 
high construction costs and shorten the time required for government deliberations and 
procedures for large-scale development projects. Public and private sectors should work together 
to take timely measures to address these issues and further upgrade the city’s urban functions.
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【Chart 5-2】Growth of office stock
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【Chart 5-1】Office stock in Tokyo’s three central wards

【Chart 5-3】Price of Construction Materials and Wages Index*(for Tokyo ; 2005 is set to 100) 
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【Chart 5-4】Vacancy rates and the ratio of job openings to job seekers(Tokyo) 

Va
ca

nc
y 

ra
te

s

R
at

io
 o

f j
ob

 o
pe

ni
ng

s 
to

 jo
b 

se
ek

er
s

Left axis : 
Vacancy rates(five central wards)
*As of December

*Annual average for Tokyo

Right axis : 
Ratio of job openings to job seekers

（x）


	1
	2.供給量の推移（本文）
	3.供給量の推移（横比較）
	4.供給エリアの傾向-1（虎ノ門+新橋）
	5.地図
	6.用地別
	7.中規模
	8.中規模続き
	9.総括
	10.グラフ1
	11.グラフ2

