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Overview of Fourth Public Offering and 

Change in Investment Unit Price

Following the third public offering last year, we conducted a fourth public offering

Offering form
Primary offering and 

third-party allotment 

Total offering amount 5,488 million yen
(including third-party allotment)

Number of new 

investment units issued 

and outstanding

44,999 units

(including third-party allotment)

(Planned) 

Property Acquisition 

Amount
11,120 million yen

No. of investment units 

issued and outstanding 

after PO
237,225 units

Issue price 126,652 yen

Underwriter

(Administrative lead manager and sole 

book runner) 

SMBC Nikko Securities Inc.

(Joint lead manager)

Mizuho Securities Co., Ltd.

(Manager)

Okasan Securities Co., Ltd.

(Underwriting syndicate)

Nomura Securities Co., Ltd.

Daiwa Securities Co. Ltd.

SBI Securities Co., Ltd.

Change in investment unit price 

(compared with the listing date)

(Note) The graph shows change over time and is based on the closing price of the TSE REIT Index on the Tokyo Stock Exchange on July 29, 

2016, where the closing price is adjusted so that it becomes the same as marimo REITôs investment unit price at the time of listing of 

81,500 yen.                                           
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Second  PO

January 14, 2020

Issue price: 125,580 yen

First PO

January 15, 2018

Issue price: 109,005 yen

At listing

July 29, 2016

81,500 yen

Third  PO

January 12, 2022

Issue price: 127,627 yen

Fourth  PO

January 12, 2023

Issue price: 126,652 yen

(January 31, 2023)

Investment 

unit price is

55.5Ṿ
higher than 

the TSR REIT index

Third 

public offering

Fourth

public offering

Percentage change -1.6Ṿ +0.1Ṿ

Percentage change

(*After index adjustment)
+1.7Ṿ +1.5Ṿ

ÂInvestment Unit Price Percentage Change from 

Issuance Resolution Date to Pricing Date

(*Adjusted using TSE REIT Index.)

End of 

Dec. 2016

(End of 1st FP)

End of 

Jun. 2017

(End of 2nd FP)

End of 

Dec. 2017

(End of 3rd FP)

End of 

Jun. 2018

(End of 4th FP)

End of 

Dec. 2018

(End of 5th FP)

End of 

Jun. 2019

(End of 6th FP)

End of 

Dec. 2019

(End of 7th FP)

End of 

Jun. 2020

(End of 8th FP)

End of 

Dec. 2020

(End of 9th FP)

End of 

Jun. 2021

(End of 10th FP)

End of 

Dec. 2021

(End of 11th FP)

End of 

Jan. 2023At listing
End of 

Jun. 2022

(End of 12th FP)

End of 

Dec. 2021

(End of 13th FP)



55Copyright © Marimo Asset Management Co., Ltd. marimo Regional Revitalization REIT, Inc. 13th FP (Ended  December 31, 2022) Presentation Material  l

Investment Highlights

1. Securement of further ñstabilityòof the portfolio by making progress in

diversification by region and by asset type

¸ Progress in diversification by region and by asset type with marimo REITôsfirst incorporation of

properties located in Hokkaido and Gifu prefectures and a logistics facility into the portfolio and such

¸ Building of portfolio centering on carefully selected regional properties with stable occupancy rates

¸ Acquisition of long-term issuer rating of A- (Stable) from JCR

2. Securement of ñprofitabilityòthrough focused investments in properties with

relatively high yields mainly in regional areas

¸ Continuing to conduct regional investments from which a yield higher than that in the Tokyo

metropolitan area (average appraisal NOI yield: 6.3%) can be gained

¸ Like in the previous year, intending to continue to implement asset disposition at a disposition price

exceeding the appraisal value and thereby return gain on sale to investors

3. Realization of ñsteadyexternal growthòutilizing sponsor support and the asset

managerôsoriginal acquisition channels

¸ Expansion of asset size to exceed 50 billion yen by conducting public offering for the

second consecutive year and property replacement

¸ Asset managerôsgreater original sourcing ability and abundant pipeline

¸ Conclusion of new support agreement with Alpha Court Co., Ltd.
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Securing ñstabilityò and ñprofitabilityò through investment in regional areas 

centering on residential properties and retail facilities

Assets (to Be) Acquired

Number of 

properties

13 properties

Total 

planned acquisition price

11,120 million yen

Total 

appraisal value

12,513 million yen

Average 

appraisal NOI yield

6.0 %

Ratio of 

unrealized gain

12.5 %

Average 

appraisal NOI yield after depreciation

4.8 %

Retail

* AEON Himeji is not an asset to be acquired.

HotelLogistics

MRR IwamizawaMRR Chitose

MRR Hakodate

Residential

ArtizA Mito ShiraumeStarship Ishibashi Handaimae

Alpha Square Minami 4jo HigashiGrand Eôterna Hokudaimae II

Hotel Wing International Hida-Takayama

Nippon Express 

Komagane Logistics Center (Note)

MRR Ebetsu

Coop Sapporo Megumino (Note)

MrMax Isesakiten

MIRAKITA CITY HANAKITA*

(Note) Property to be acquired on March 31, 2023.
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Change in Portfolio

End of 

12th FP

13th FP

Acquired Assets
(ArtizA Kumamotoshinmachi 

Acquired)

13th FP/14th FP

Disposed Assets
(ArtizA Tsuzuki Chuo Koen)

Assets (to Be) 

Acquired

After the

Asset Replacement

(Planned)

Number of 

properties
39 1 -1 13 52

Total (planned) 

acquisition price
39,550

million yen

520

million yen

-1,050

million yen

11,120

million yen
50,140

million yen

Total 

appraisal value
46,896

million yen

524

million yen

-1,150

million yen

12,513

million yen
59,108

million yen

Average 

appraisal NOI yield
6.4% 5.3% 5.6% 6.0% 6.3%

Average 

appraisal NOI yield 

after depreciation
4.8% 3.5% 4.9% 4.8% 4.8%

Average building 

age
16.0 years 1.2 years 33.5 years 9.1 years 14.0 years

Occupancy rate 98.0 % 93.6 % 95.3 % 99.5 % 98.4 %

LTV to 

total assets
49.0 % 48.5%

NAV per unit 139,806 yen 149,721 yen9,915 yen

Up

0.5Ṿ
Down
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Pursuing nationwide diversification and building a 

portfolio highly diversified by type and region

Overview of Portfolio (Planned by March 31, 2023)

Â Portfolio Investment Ratio Â Investment Ratio by Type

Â Investment Ratio by Region

Tohoku

9.1%

Tokyo metropolitan area

8.5%

Koshinetsu / Hokuriku / Kanto 
(excluding Tokyo metropolitan area)

14.2%

Tokai

14.3%

Chugoku / 

Shikoku

9.0%

Kyushu / Okinawa

23.6%

Kinki

12.7%

Residential

Offices

Hotels

Retail facilities

Logistics facilities

Hokkaido

8.7%

Residential/retail 

Ratio

83.2%

Region Ratio

91.5%

Hotels

5.0%

1.9%
Residential
46.4%

42.0%

Offices
12.0%

9.5%

Retail facilities

41.3%

39.7%

Logistics facilities

2.3%
0.0%

Chugoku / Shikoku
11.4%

9.0%

Tokyo metropolitan area
13.4%

8.5%Hokkaido

8.7%

0.0%

Tohoku
11.5%

9.1%

Kinki

12.7%

11.9%

Tokai

14.3%

13.7%

Kyushu / Okinawa
28.7%

23.6%

Koshinetsu / Hokuriku / Kanto 

(excluding Tokyo metropolitan area)

14.2%
9.6%
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PML Value of J-REIT Portfolio

0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0

Simple average 

across all J-REITs: 2.8%

marimo REIT
(After the Asset Replacement*)

1.3%

9.0 (%)8.0
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High

Low

Reducing the risk of building damage caused by earthquakes through 

strict risk management

* PML valueò refers to probable maximum loss caused by earthquakes. The figures for those other than marimo REIT are as of their most recent fiscal period end on or before November 30, 2022.

As there is no unified definition of PML, the definition of PML value announced by each listed real estate investment corporation as of November 30, 2022, may not necessarily be the same and 

making a simple comparison may thus not be possible.

For the definition of PML value at marimo REIT and other details, please refer to the notes presented later in this document.

*The ñAsset Replacementò is defined in Note 3 of Explanatory Notes (1) on page 65. 
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Assets (to be) acquired through fourth public offering

(January 19, 2023; March 31, 2023)

Asset Replacement Initiatives

Property disposition

(December 22, 2021; January 26, 2022)

10th FP 11th FP 13th FP 14th FP12th FP

ArtizA Hakataeki-Minami

(building age: 15.4 years)

Property acquisition

(July 5, 2022)

ArtizA Kumamotoshinmachi

(building age: 0.9 years)

ÂSeeking both 

improvement of 

the portfolio quality

and return of gain on 

sale to unitholders

through continual 

asset replacement

Â Total disposition price: 700 million yen

- 11th FP: 50% quasi co-ownership interest

- 12th FP: 50% quasi co-ownership interest

Â Book value: 459 million yen

Â Appraisal value: 589 million yen

Â Gain on sale: 240 million yen

Â Total disposition price: 1,330 million yen

- 13th FP: 50% quasi co-ownership interest

- 14th FP: 50% quasi co-ownership interest

Â Book value: 1,066 million yen

Â Appraisal value: 1,150 million yen

Â Gain on sale: 264 million yen

Property acquisition

(February 26, 2021)

ArtizA Sengen-cho

(building age: 1.0 year)

A
c

q
u

is
it

io
n

Continuing strategic replacement 

in consideration of 

the future profitability of 

properties and the terms and 

conditions offered by buyers

D
is

p
o

s
it

io
n

Â Disposition reason: While capital expenditures (CAPEX) are projected to increase in the future with the aging of

the buildings, as disposition at a price significantly exceeding the appraisal value can be expected, returning the

gain on sale to unitholders was deemed to contribute to maximization of the interests of unitholders

Â Disposition highlights: Realizing dividend stability and improvement through

disposition over two fiscal periods

Assets acquired through third public offering

(January 19, 2022; April 1, 2022)

ArtizA 

Kitadorimachi

Ikeshita ES 

Building

+ 6 other 

properties

Property disposition

(September 30, 2022; January 11, 2023)

ArtizA Tsuzuki Chuo Koen

(building age: 33.3 years)

MrMax 

Isesakiten

Hotel Wing International 

Hida-Takayama

+ 10 other 

properties

Starship Ishibashi Handaimae

(building age: 0.6 years)

(January 19, 2023)

* Each propertyôs ñbuilding ageò is not the figure as of the date of this document, but the figure at the time of marimo REITôs press release announcement of the acquisition or disposition.
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Support System

Newly concluded support agreement to keep exploring multifaceted growth opportunities

Financial advisory

and 

assistance

Provision of property information

Preferential provision of 
property information

Warehousing function

Grant of preferential negotiation rights for 
sales transactions

marimo Regional Revitalization REIT, Inc.

Construction management support

Leasing support

Support in securing human resources

Grant of license to use trademark

Sponsor
Supporting 
companies

Property management services

Same-boat investment

Fixed-rent-type master lease

Support for regeneration of portfolio assets

Brokerage services

Master lease services

Continued holding of investment units

Stable external growth expected with support from leading companies in regional areas
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Conclusion of Support Agreement with 

Alpha Court

Newly concluded a support agreement with Alpha Court, 

owner of quality properties in regional areas

Â Overview of Alpha Court Â Alpha Court Group Consolidated Financial Data 

(as of May 2022)Company name Alpha Court Co., Ltd.

Representative Yuji Kawamura

Established March 22, 2004

Headquarters 

address
Chuo-ku, Sapporo-shi

Capital 100 million yen

Employees
Group consolidated total: 50

(as of September 1, 2022)

Business 

description

Comprehensive real estate businesses (real estate rental; developer)

Engages in redevelopment projects, public-private partnership projects 

and development of office, hotel, condominium and retail properties 

throughout Hokkaido

Notes

Certified as Company Driving Regional Growth by the Ministry of 

Economy, Trade and Industry (December 25, 2018)

Won Award for Contributors in Urban Redevelopment, Etc. 

(fiscal 2022)

Owns approximately 125,000 m2 of land, 87 buildings and 

approximately 136,000 m2 of building floor area in Sapporo City 

(as of September 2022)

Â Net Sales (consolidated)

975 1,129
1,316

2,611

0

1,000

2,000

3,000

2019.5 2020.5 2021.5 2022.5

(million yen) (million yen)

6,340
7,672 7,747

11,311

0

4,000

8,000

12,000

2019.5 2020.5 2021.5 2022.5

Â Net Income (consolidated)

* The recipient of the Award for Contributors in Urban Redevelopment, Etc. is Alpha Court Obihiro 

Nishi 3-9 Chiku Kaihatsu K.K. Alpha Court Co., Ltd. is in charge of the basic planning, project 

planning and project promotion.

Total assets
38,275 

million yen
Net assets

8,085 

million yen

Â Examples of Owned Properties

Alpha Minami 1jo 

Building

Alpha Asahikawa 

Building

Alpha Sapporo-eki 

Kitaguchi Building 

(Shuei-Yobiko Building)

Alpha Square 

Minami 6jo

Office Office Office Residential

Alpha Square Suehiro

Hotel Residential

Retail Hotel

TRIAL Teine Store Sotetsu Fresa Inn 

Sapporo-Susukino

Sapporo Drug Store 

Chitose Suehiro
Tsuruha Drug 

Kitago Shop

Retail Retail

JR INN Chitose

May 

2019

May 

2020

May 

2021

May 

2022

May 

2019

May 

2020

May 

2021

May 

2022
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Multiple Property Acquisition Channels

Enabling further growth opportunities by 

improving the Asset Managerôs original sourcing capability

Asset Managerôs Original Channel

(1) Acquisition from new support company

ÅAcquisition from Alpha Court Group, with which a new support 

agreement has been signed

Alpha Square 

Minami 4jo Higashi

Coop Sapporo 

Megumino

MRR Chitose

MRR Iwamizawa MRR Hakodate MRR Ebetsu

(2) Acquisition through the transfer of status

ÅFor sale agreements in which the seller is a

third party whose information was obtained

independently by the Asset Manager, marimo

REIT acquires the asset by receiving the

transfer of the buyerôsstatus from the sponsor
MrMax Isesakiten

Nippon Express 

Komagane Logistics Center

(3) Direct acquisition from a third party

Åmarimo REIT directly acquires the asset by

concluding a sale agreement

Acquisition Ratios for Entire Portfolio Following the Asset Replacement

Total (planned) 

acquisition price

50,140
million yen

Asset Managerôs 

original channel

29.3%
Asset 

Replacement

6,423

million yen

Sponsor support

70.7%

Å Å Å Asset Replacement

Å Å Å Previous Asset Replacement

ÅÅ Å Other
Asset 

Replacement

5,217

million yen

Sponsor Support

(1) Acquisition of sponsor 

development properties

ÅAcquisition of high-quality properties 

developed by Marimo

(1) Utilization of warehousing functions

ÅAcquisition with flexible timing, etc. is 

possible through temporary holding of 

properties by Marimo

Starship Ishibashi 

Handaimae

MIRAKITA CITY 

HANAKITA
Hotel Wing International 

Hida-Takayama

ArtizA 

Mito Shiraume

Grand Eôterna 

Hokudaimae и
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Sponsor Pipeline 

No. Development Location Type
Number of Units/ 

Sections
Completion

1
Urban redevelopment by 

sponsor
Himeji City, Hyogo

Retail facility
(sectional ownership)

9 sections January 2019

2 Sponsor developmentNagano City, Nagano Hotel 117 rooms August 2020

3 Sponsor development Takayama City, Gifu Hotel 139 rooms December 2020

4
Urban redevelopment by 

sponsor
Nagahama City, Shiga

Retail facility
(sectional ownership)

8 sections March 2021

5 Sponsor development Ikeda City, Osaka
Residential

(student dormitory)
77 units January 2022

6 Sponsor developmentHirosaki City, Aomori
Residential

(student dormitory)
100 units February 2023 (Scheduled)

7 Sponsor development Ibaraki City, Osaka
Residential

(student dormitory)
144 units March 2023 (Scheduled)

8 Sponsor developmentFukuoka City, Fukuoka Residential 48 units (1LDK) March 2023 (Scheduled)

9 Sponsor development Sendai City, Miyagi Office 17 sections July 2023 (Scheduled)

10 Sponsor development Ibaraki City, Osaka
Residential

(student apartment)
48 units September 2023 (Scheduled)

11 Sponsor development Kobe City, Hyogo
Residential

(student dormitory)
177 units September 2023 (Scheduled)

12 Sponsor developmentFukuoka City, Fukuoka Residential 31 units (1K) February 2024 (Scheduled)

13 Sponsor development Onojo City, Fukuoka Residential 27 units (1LDK) February 2024 (Scheduled)

14 Sponsor development Onojo City, Fukuoka Residential 31 units (1LDK) March 2024 (Scheduled)

15 Sponsor developmentFukuoka City, Fukuoka Residential 23 units (1LDK, etc.) March 2024 (Scheduled)

16 Sponsor development Naha City, Okinawa Office 7 sections March 2024 (Scheduled)

17 Sponsor development Osaka City, Osaka Residential 88 units (1K) April 2024 (Scheduled)

18 Sponsor developmentFukuoka City, Fukuoka Retail facility 9 sections June 2024 (Scheduled)

19 Sponsor development Osaka City, Osaka Residential 52 units (1K, etc.) June 2024 (Scheduled)

20 Sponsor development Suita City, Osaka Residential 60 units (1K) September 2024 (Scheduled)

21 Sponsor development Himeji City, Hyogo Residential 126 units (1K) October 2024 (Scheduled)

22 Sponsor development Osaka City, Osaka Residential 92 units (1R) November 2024 (Scheduled)

23 Sponsor development Osaka City, Osaka Residential 140 units (1R) February 2025 (Scheduled)

ÅAs to properties, there are no plans for marimo REIT to acquire them as of the date

of this document other than those indicated as assets to be acquired and there is no

guarantee that marimo REIT can acquire them in the future.

ÅAs of the date of this document, development of properties no. 6 to no. 23 has not

been completed. The scheduled completion date and scheduled number of units are

based on the plans as of the date of this document, and the actual figures may

differ.

Diversified Nationwide Pipeline

Acquired asset

Abundant Residence Properties

Residential
16

(including assets acquired through fourth public offering)

Retail 

facilities
3

(including assets acquired through fourth public offering)

Hotels
2

(including assets acquired through fourth public offering)

Offices 2

Acquired asset

Acquired asset

Residential

Offices

Hotels

Retail facilities

Newly acquired property

(Property announced by marimo REIT on 

January 4, 2023, and after)
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+640 +15

+7,700 +700

-220

+4,950 +495

-250

+9,600

-250

+520

-525 -525

16,170

24,525

29,955
30,450 30,200

39,550 39,545
First 

public 

offering

Change in Asset Size

Through steady external growth and asset replacement, 

we surpassed the target asset size of 50+ billion yen

After the 

Asset Replacement

Disposition of 

ArtizA Hakataeki-Minami

Disposition of 

ArtizA Tsuzuki Chuo Koen 

(planned)

x3.1
in approx. 6.5 years 

since listing

Medium- to long-term 

target*

11,120

After the

Asset Replacement

50,140

New medium- to long-term target

100 billion yen
(Unit: million yen)

Second 

public 

offering

Third 

public 

offering

Acquisition of 

ArtizA Higashi-

Betsuin

Acquisition of

ArtizA

Higashi-Shimada

Acquisition of

ArtizA

Sengen-cho

Acquisition of

ArtizA

Kumamotoshinmachi

Fourth 

public 

offering

ṌṌ

1st FP

Dec. 2016

2nd FP

Jun. 2017

3rd FP

Dec. 2017

4th FP

Jun. 2018

5th FP

Dec. 2018

6th FP

Jun. 2019

7th FP

Dec. 2019

8th FP

Jun. 2020

9th FP

Dec. 2020

10th FP

Jun. 2021

11th FP

Dec. 2021

12th FP

Jun. 2022

13th FP

Dec. 2022

* The medium- to long-term goals for asset size are current goals, do not guarantee their realization, and do not imply when they will be realized.
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Summary of Financial Results for 

13th Fiscal Period

14th/15th Fiscal Periods Earnings Forecasts
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Disposition of ArtizA Tsuzuki Chuo Koen
Acquisition of 

long-term issuer rating

Ratio of unrealized gain NAV per Unitẇ

20.0ṾŸ21.2Ṿ 139,806 yenŸ141,760 yen

Acquired from Japan Credit Rating Agency (JCR)

December 13, 2022

First 

acquisition

1.2Ṿ
UP

1.4Ṿ
UP

132 million yen

1,330
million yen

1,066
million yen

A- (Stable)

13th Fiscal Period

Financial Highlights (period ended December 2022)

ü Disposed 50% quasi co-ownership interest in ArtizA Tsuzuki Chuo Koen 

(across two fiscal periods)
Due to disposition at a price appraised above 1.15 billion yen, we returned gain on sale of 264 million yen to 

investors

ü Implemented large-scale repair work at ArtizA Hakata Premier
Total work cost, including anti-stripping agent coating and new installation of long sheets: 74 million yen

ü Acquired long-term issuer rating of A- (stable) from JCR

End of 13th FP
End of 12th FP

End of 13th FP
End of 12th FP

Book value
Disposition 

price 132 million yen

* The book value for ArtizA Tsuzuki Chuo Koen is the figure as of June 30, 2022. Gain on sale is the estimated amount and may differ from the actual figure.

Gain on sale in 13th FP

Gain on sale in 14th FP



1818Copyright © Marimo Asset Management Co., Ltd. marimo Regional Revitalization REIT, Inc. 13th FP (Ended  December 31, 2022) Presentation Material  l

Building a stable portfolio not susceptible to economic conditions

Number of 

Properties
Status in 13th Fiscal Period

Changes in Occupancy Rates and Factors

End of 12th FP End of 13th FP

Residential 21 VNo clear impact

95.2% 94.7Ṿ (-0.5%)

VOccupancy rate decrease slightly due 

to temporary factors

Retail 

facilities 14

VMove-ins: 4 (MRR Omuta: 1, Komyoike Act: 3)

Ҝ Move-in in August, September, November, and 

December 2022

VMove-outs: 2 (Komyoike Act)

Ҝ Move-out in July and August 2022

VRequests for rent reduction: 4 (4 of 83 tenants)

VMove-out notice: 1 (Komyoike Act)

Ҝ Move-out scheduled for June 2023

99.5% 99.8Ṿ (+0.3%)

VRent reduction requests: 4

Lower rent: 1 

Free-rent period: 1 

Under negotiation: 2

Hotels 1
VNo clear impact 

(Route Inn Ichinomiya Ekimae: fixed rent type)

100% 100Ṿ (Ü0%)

VNo particular change in conditions, etc.

Offices 4
VMove-out: 1 (MRR Delta Building)

Ҝ Moved out in August 2022

96.2% 96.3Ṿ (+0.1%)

VOccupancy rate trending upward

Management Status by Segment
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13th Fiscal Period

Forecasts and Results (period ended December 2022)

13th FP 13th FP Variation

(Unit: million yen)

Initial forecasts(Note 1)

(A)

Results

(B) (B) - (A)

Operating revenue(Note 2) 1,806 1,841 +34

Operating income(Note 2) 789 815 +25

Ordinary income(Note 2) 638 667 +29

Net income(Note 2) 637 666 +29

(Unit: yen)

Dividends per unit (EPU)

(excluding dividends in excess of earnings) 3,316 3,467 +151

Dividends in excess of 
earnings per unit 327 222 -105

Dividends per unit (DPU)
(including dividends in excess of earnings)

ṧ
3,643 3,689 +46

(Note 3)

Factors for variation from 

initial forecast

(Unit: million yen)

Operating revenue +34

Increase in utilities income

(MRR Kumamoto, Komyoike Act, etc.)

+24

Increase in other income

(income from key money, restoration to original 

state, etc.)

(Komyoike Act, A Kitadorimachi, etc.)

+17

Decrease in income other than those 

above

-7

Operating expenses -9

Increase in utility costs

(MRR Kumamoto, Komyoike Act, etc.)

-21

Decrease in repair costs +11

Decrease in expenses other than 

those above

+1

Non-operating expenses +3

Insurance income +3

(Note 1) Announced on August 18, 2022.

(Note 2) Rounded down to the nearest unit.

(Note 3) Payout ratio before adjustment 77.6%

Payout ratio after adjustment 72.4%

Dividend ratio (against ratio of depreciation) 13.6%

(Note 4) + indicates net income increasing factor

- indicates net income decreasing factor

(Note 5) A refers to ñArtizA.ò The same applies hereinafter.

EPU 4.6% UP

DPU 1.3% UP



2020Copyright © Marimo Asset Management Co., Ltd. marimo Regional Revitalization REIT, Inc. 13th FP (Ended  December 31, 2022) Presentation Material  l

14th Fiscal Period (ending June 2023)and 15th Fiscal Period (ending December 2023) 

Earnings Forecasts (Note 1)

Assumptions for the forecasts for 

the 14th FP and 15th FP

Forecasts for 14th FP

Operating revenue +298

Increase in rent, etc.
(Rent on 13 properties acquired upon the fourth PO)

+305

Decrease in other income
(income from key money / restoration to original state)

-6

Decrease in income other than those above -1

Operating expenses -132

Increase in expenses, etc.
(13 properties acquired upon the fourth PO, etc.)

-88

Increases in taxes and public dues, etc.
(8 properties acquired upon the third PO, etc.Ṗ

-33

Increase in expenses other than those above -11

Non-operating income, expenses, etc. -36

Increase in interest expense -22

Increase in expenses other than those above -14

Forecasts for 15th FP

Operating revenue -39

Absence of gain on sale of real estate -104

Increase in rent, etc.
(Daily rent for 13 properties acquired upon the fourth PO)

+72

Decrease in income other than those above -7

Operating expenses -12

Increase in asset management fee -25

Decrease in repair costs +11

Decrease in expenses other than those above +2

(Note 1) The forecasts for the 14th Fiscal Period and 15th Fiscal 

Period do not guarantee actual results.

(Note 2) Rounded down to the nearest unit.

(Note 3) 

Payout ratio before adjustment 77.4%

Payout ratio after adjustment 75.0%

Dividend ratio 

(against ratio of depreciation) 22.6%

(Note 5) + indicates net income increasing factor

- indicates net income decreasing factor

13th FP 14th FP Variation 15th FP Variation

(million yen)

Results

(A)

Forecasts

(B)
(B)-(A)

Forecasts

(C)
(C)-(B)

Operating revenue(Note 2) 1,841 2,140 +298 2,100 -39

Operating income(Note 2) 815 981 +166 929 -52

Ordinary income(Note 2) 667 790 +122 737 -52

Net income(Note 2) 666 789 +122 736 -52

(yen)

Dividends per unit (EPU)

(excluding dividends in excess of 

earnings) 3,467 3,326 -141 3,106 -220

Dividends in excess of 
earnings per unit 222 358 +136 411 +53

Dividends per unit (DPU)
(including dividends in excess of 

earnings)

ṧ

3,689 3,684 -5 3,517 -167
(Note 4)(Note 3)

(Note 4) 

Payout ratio before adjustment 76.3%

Payout ratio after adjustment 75.0%

Dividend ratio 

(against ratio of depreciation) 26.0%
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Change in Dividends Per Unit and NAV

Â Change in Dividends Per Unit

545 

2,941 2,887 2,982 2,985 2,995 3,008 3,063 3,136 3,146 
3,604 3,601 

432 

521 544 459 460 499 496 431 410 426 

320 216 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

3,316 3,467 

327 222 

3,326 3,106 

358 
411 

3,6893,643 3,5173,684

+46 yen (+1.3%)Dividends in excess of earnings per unit

Dividends per unit 

(excluding dividends in excess of earnings)

3,462 3,431

977

3,441 3,494 3,5043,445 3,494
3,817

3,546 3,572

3,924

EPU (Dividends of earnings per unit)

+151 yen (+4.6%)

ResultsInitial forecast

13th FP
Dec. 2022

Results

5th FP

Dec. 2018

Results

2nd FP

Jun. 2017

Results

3rd FP

Dec. 2017

Results

4th FP

Jun.2018

Results

6th FP

Jun. 2019

Results

7th FP

Dec. 2019

Results

1st FP

Dec. 2016

Results

8th FP

Jun. 2020

Results

9th FP

Dec. 2020

Results

10th FP

Jun. 2021

Results

11th FP

Dec. 2021

Results

12th FP

Jun. 2022

Forecasts

15th FP

Dec. 2023

Forecasts

14th FP

Jun. 2023

(Unit: yen)

Â NAV Per Unit

113,679 
119,105 120,709 121,786 122,535 125,547 128,027 134,365 136,800 139,212 138,267 139,806 141,760 

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

(Note) The forecasts for the 14th Fiscal Period and 15th Fiscal Period do not guarantee actual results.

(Unit: yen)

5th FP
Dec. 2018

2nd FP
Jun. 2017

3rd FP
Dec. 2017

4th FP
Jun.2018

6th FP
Jun. 2019

7th FP
Dec. 2019

1st FP
Dec. 2016

8th FP
Jun. 2020

9th FP
Dec. 2020

10th FP
Jun. 2021

11th FP
Dec. 2021

12th FP
Jun. 2022

13th FP
Dec. 2022
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Efforts to Increase NOI

Pursuing Increase of Asset Value (1)

Increased revenue and cost reduction assumed to result in a total NOI increase of about 1,053,000 yen. 

(estimate per fiscal period)

ÅLocation Fukuoka City, Fukuoka

ÅAcquisition price 1,060 million yen

ÅAppraisal value 1,350 million yen

ÅAppraisal NOI yield 6.6%

ÅOccupancy rate 97.4%

ÅTotal number of units 117 units

ÅExclusive area 32.11 m²ˈ32.97 m²

ÅCompletion date February 22, 2006

Total construction costs 74 million yen

Â Efforts for Increasing Revenue and Reducing Costs

Revenue increase Adding rooftop antennas (ArtizA Kawasaki East)

Cost reduction Switching to LED lighting in common areas (ArtizA Kurashiki)

Cost reduction Installing electric breakers (ArtizA Higashi-Betsuin)

Cost reduction Changing security camera contracts (ArtizA Chiyoda)

Efforts for Improving Customer Satisfaction

Â Implementing Large-Scale Repair Work (Property: ArtizA Hakata Premier)

Anti-stripping agent coating work New installation work for long sheets

* NOI is the net operating income, obtained by subtracting operating expenses from operating income.

(Note) The appraisal value, appraisal NOI yield, and occupancy rate are as of the end of December 2022.
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Increase

51/128

cases

12.5%
16

27.3%
35

31.3%
40

19.5%
25

9.4%
12

39.8%
51

31.3%
40

28.9%
37

Increase

60/158

cases

1.3%
2

36.7%
58

40.5%
64

8.9%
14

12.7%
20

38.0%
60

40.5%
64

21.5%
34

Increase

Increase of more than 5%

Increase of 5% or less

No change

Decrease

Decrease of more than 5%

Decrease of 5% or less

Efforts to Improve Customer Satisfaction

Pursuing Increase of Asset Value (2)

¸Newly installing security cameras ArtizA Matsumoto

¸Performing work to make intercoms wireless ArtizA Kawasaki EAST

Change in Target Downtime (within 60 days)

Achievement Ratio

Increase/Decrease in Residential Rent (at the time of replacement) 

Changes from the 1st FP to the 13th FP
(%)

(%)

Newly installing security cameras Switching to wireless intercoms

31.7

58.4
48.9

59.7

43.6

55.2 58.5
67.0

53.8 60.8
51.4

65.2

43.8

0

20

40

60

80

100

1st
FP

2nd
FP

3rd
FP

4th
FP

5th
FP

6th
FP

7th
FP

8th
FP

9th
FP

10th
FP

11th
FP

12th
FP

13th
FP

13th FP12th FP
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53.8

43.2 39.2 38.0 39.8

22.0

15.6
6.1

29.3 23.6 21.6
28.3

37.7
36.3

39.8
39.2 40.5
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26.8
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9.9

17.0 21.6 21.5
28.9
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100.0

Increase No change Decrease
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Portfolio Management Results

Â Changes in Average Occupancy Rate of Portfolio During Fiscal Periods

Â Changing to Individual Rents at PLEAST 

Hakata Gion Building

Hotel : 100.0%

Retail facilities: 99.8%

Entire portfolio: 98.0%

Offices : 96.3%

Residential : 94.7%

70%

80%

90%

100%

1st FP
98.6Ṿ

7th FP 

99.1Ṿ
8th FP 

98.5Ṿ
10th FP 

97.5Ṿ
4th FP

98.4Ṿ
3rd FP

98.7Ṿ
2nd FP

98.6Ṿ
6th FP 

98.6Ṿ
5th FP 

98.4Ṿ
9th FP 

97.7Ṿ
12th FP 

97.7Ṿ
11th FP 

97.7Ṿ
13th FP 

97.7Ṿ

2017 2018 2019 2020 2021 20222016

0%

Dec. 2016

(1st FP)

Jun. 2017

(2nd FP)

Dec. 2017

(3rd FP)

Jun. 2018

(4th FP)

Dec. 2018

(5th FP)

Jun. 2019

(6th FP)

Dec. 2019

(7th FP)

Jun. 2020

(8th FP)

Dec. 2020

(9th FP)

Jun. 2021

(10th FP)

Dec. 2021

(11th FP)

Jun. 2022

(12th FP)

Dec. 2021

(13th FP)

The occupancy rate decreased temporarily after terminating the

sublease agreement, but due to subsequent leasing activities, rent per

unit increased by 54.6% compared with during the sublease agreement.

Â Occupancy Rate Breakdown for MRR Utsunomiya 

(Classification: Office)

MRR Utsunomiya is classified as an office, but it is actually a mixed-use

facility with offices and residences, and since acquisition, the office

sectionôsoccupancy rate has remained at 100%.

70%

80%

90%

100%

Jan.
2022

Feb.
2022

Mar.
2022

Apr.
2022

May
2022

Jun.
2022

Jul.
2022

Aug.
2022

Sep.
2022

Oct.
2022

Nov.
2022

Dec.
2022

Office section : 100%

MRR Utsunomiya 
overall
(Category: office) : 96.1%

Residential section: 91.3%

85.9%

0%

Residential section occupancy rate 

is recovering

ÉDuring sublease agreement
(until April 26, 2020)

ÉChange to individual leasing 
(as of Apr. 27, 2020)

ÉCurrent status
(as of Oct. 31, 2022)

1F̍ 10F
7F: Continuous leasing

6F: Continuous leasing

5F: Continuous leasing

4F: Continuous leasing

3F: Continuous leasing

2F: Continuous leasing

1F: Continuous leasing

10F: Vacancy

9F: Continuous leasing

8F: Vacancy

7F: Vacancy

6F: Continuous leasing

5F: Continuous leasing

4F: Continuous leasing

3F: Continuous leasing

2F: Continuous leasing

1F: Continuous leasing

10F: Leased started September 1, 2020

9F: Continuous leasing

8F: Leased started January 7, 2021
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Further progress in diversification of lenders and acquisition of a credit rating from JCR

Financial Status

JCR Long-Term Issuer Rating

A- (Stable)

Â Rating Acquisition (December 13, 2022)

Balance of 

Interest-Bearing Liabilities
Long-Term Debt Ratio

27.1 billion yen 99.0%

Â Financial Indicators (as of February 17, 2023)

Â Diversification Status of Lenders (as of February 17, 2023)

Sumitomo Mitsui Banking      ṕ22.5ṾṖ

The Hiroshima Bank              ṕ17.0ṾṖ

Sumitomo Mitsui Trust Bank  ṕ9.5ṾṖ

San ju San Bank                    ṕ8.3ṾṖ

SBI Shinsei Bank                   ṕ8.0ṾṖ

The Bank of Fukuoka             ṕ6.1ṾṖ

Resona Bank                         ṕ5.9ṾṖ

Aozora Bank                          ṕ4.5ṾṖ

The Chugoku Bank                 ṕ3.7ṾṖ

The Higo Bank                       ṕ3.4ṾṖ

The Nishi-Nippon City Bank     ṕ2.4ṾṖ

The Yamaguchi Bank              ṕ2.4ṾṖ

The Gunma Bank                   ṕ1.8ṾṖ

Mizuho Bank                           ṕ1.8ṾṖ

Chiba Bank                             ṕ1.1ṾṖ

The 77 Bank                           ṕ1.1ṾṖ

The Ashikaga Bank                  ṕ0.4ṾṖ

(Note) The various figures after the Asset Replacement were calculated based on estimates of borrowings, repayments, etc. for the end of the 13th fiscal period and the implementation of the 

fourth public offering under certain assumptions and will not necessarily correspond to the actual figures.

22.5Ṿ

17.0Ṿ

9.5Ṿ

8.3Ṿ

8.0Ṿ

6.1Ṿ

5.9Ṿ

4.5Ṿ

3.7Ṿ

3.4Ṿ

2.4Ṿ

2.4Ṿ

1.8Ṿ

1.8Ṿ

1.1Ṿ

1.1Ṿ

0.4Ṿ

Â Change in LTV to Total Assets

Â Distribution of Repayment Dates (as of February 17, 2023)
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After the 

Asset Replacement

March 31, 2023, 

estimate

7 

1,297 

2,680

2,015 
2,420 

2,015 
2,440 

3,800 

1,200 
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Short-term borrowings

(Unit: million yen)

Jun. 2023
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(17th FP)

Jun. 2025

(18th FP)

Dec. 2025

(19th FP)

Jun. 2026

(20th FP)

Dec. 2026

(21st FP)

Jun. 2027

(22nd FP)

Dec. 2027

(23rd FP)

Jun. 2028

(24th FP)

Dec. 2028

(25 FP)

New

New

New



2727Copyright © Marimo Asset Management Co., Ltd. marimo Regional Revitalization REIT, Inc. 13th FP (Ended  December 31, 2022) Presentation Material  l

IR Activities

IR Activities in the 13th Fiscal Period (Jul. to Dec. 2022) 

ü Focused on IR activities for foreign institutional investors.

ü Due to the impact of the COVID-19 pandemic, IR activities for individual investors were mainly 

conducted using video streaming services.

8th 

FP

9th 

FP

10th 

FP

11th 

FP

12th 

FP

13th 

FP

Hong Kong 4 companies 2 companies 4 companies 0 companies 1 companies 0 companies

Singapore 3 companies 1 company 1 company 0 companies 0 companies 0 companies

Australia 0 companies 1 company 0 companies 1 company 0 companies 0 companies

Taiwan 0 companies 4 companies 3 companies 3 companies 3 companies 3 companies

South Korea 0 companies 0 companies 0 companies 0 companies 0 companies 5 companies

Total 7 companies 8 companies 8 companies 4 companies 4 companies 8 companies

IR for Japanese Institutional InvestorsIR for Foreign Institutional Investors

Responding to foreign institutional investors individually 
(mainly conference calls)

Conducted domestic IR activities mostly online

(1) 12th Fiscal Period 

Financial Results Briefing (video stream) August 18

(2) Responding to institutional 

investors individually (conference calls, etc.) After August

Change in Overseas Investorsô Investment Unit Ownership Ratio

IR for Individual Investors

Participation in events for individual investors held by 

securities companies

(Video posted on website after event)

New

0.4% 0.5% 0.6%
0.6% 0.6% 0.6% 0.7% 0.5% 0.5% 0.7% 0.8% 0.8%

0.8%
2.1% 2.0%

1.5%

3.6%
2.9%

3.5%

5.0% 4.8%

3.4%

5.3% 5.3%
6.1% 5.8%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP

Ratio of unitholders by number Ratio of investment units by number SMBC Nikko Securities J-REIT Fair 2022

(held on October 29, 2022)
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Investment Strategy

Target Efforts to Achieve the Target Results of Efforts

Efforts to replace assets aiming to improve portfolio 

quality and reduce the risk of earnings fluctuations

Å Dispose ArtizA Tsuzuki Chuo Koen in parts in the 13th Fiscal Period 

and 14th Fiscal Period

Å Acquire 13 properties in the 14th Fiscal Period (planned)

Improvement of 

stability and 

profitability

Expansion of property purchases through the Asset 

Managerôs original channel while having sponsor 

support as the base

Å Of the acquired assets, 5 properties were acquired through sponsor 

support

Å Of the assets to be acquired, 8 properties were acquired through the 

Asset Managerôs original channel

Acquisition of residential properties, which are stable 

assets, as well as the acquisition of retail facilities with 

high profitability

Å New acquisition of 4 residential properties

(occupancy rate: 97.0%)

Å New acquisition of 7 retail facilities

(average appraisal NOI yield: 6.4%)

Enhancing ESG-related responses
Å Preparation for acquisition of CASBEE Real Estate Certification, 

GRESB Real Estate Assessment, etc.

Â Acquisition Policy

Â Growth Strategy

Investment 

Target
Future Acquisition Policy

Investment Ratio by Type

(New Management Guidelines)

Investment Rate after 

the Asset Replacement

Residential Proactively consider sponsor development projects and asset managerôs original 
channel projects as stable assets

70Ṿ
or more in totalRetail 

facilities

While taking into consideration the trade area analysis and community-based 

characteristics, pay attention to replaceability and tenants with stable sales, and 

proactively consider them

Hotel
Make flexible consideration in light of the trend of supply and demand in each area while 

paying attention to the status of recovery of domestic demand and demand of inbound 

tourists

30Ṿ
or less in total

Office Select areas with high office needs and make investment by carefully selecting 

properties while considering the impacts of working from home, etc.

Logistics 
facilities

Make proactive consideration while comprehensively taking into consideration the 

location for logistics facilities, building specification and retention of tenants

Investment 

Rate after 

the Asset 

Replacement

16.8%

83.2%

Residential

Retail facilities

Hotel
Office

Logistics facilities
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7.0%

marimo REIT

6.3%

marimo REIT

135.2%

Overall J-REIT

Simple average: 4.8%

Overall J-REIT

Simple average: 47.8Ṿ

The portfolioôs profitability is also 

in the top class among J-REITs

Due to investment unit price increases and highly stable dividends, 

marimo REITôs investment return greatly exceeds the J-REIT average

0%

marimo REITôs investment returns are positioned among the top rank of J-REITs

NOI Yield and Total Return

Â NOI Yield (as of October 31, 2022)

Â Total Return (July 29, 2016ˈDecember 12, 2022)

* The total return is calculated using marimo REITôs listing date (July 29, 2016) as the reference date. For J-REITs listed after July 29, 2016 (shown with diagonal lines), the total return is 

calculated using the respective investment corporationôs listing date as the reference date.
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Map of Assets (to Be) Acquired

Building a further diversified nationwide portfolio through our first investment in the Hokkaido area

Lp-01

Cp-08

Cp-09

Cp-11

Cp-05

Cp-01

Cp-07

Cp-03

Op-02

Rp-03

Cp-10

Cp-12

Ct-02

Ct-01

Cp-02

Cp-04Op-01

Rp-01

Rp-11

Rp-09

Rp-02

Rp-12

Rp-05

Rp-07

Rp-06

Rp-10Rp-08

Hp-01

Rt-01

Rt-04

Rt-02

Rt-03

Rp-15

Op-03
Rp-13

Op-04

Cp-13

Rp-14

Rp-17

Rp-16

Rp-ẇ

Rp-20

Cp-19

Hp-02

Cp-20

Rp-19

Rp-22

Cp-17

Cp-15

Cp-14

Cp-18

Cp-16Rp-21 Average

appraisal NOI yield

6.0%

Average 

appraisal NOI yield after depreciation

4.8%Grand Eõterna Hokudaimae II

570 million yen

5.0%

Warehousing

ArtizA Mito Shiraume

707 million yen

5.6%

Warehousing

MrMax Isesakiten

1,461 million yen

7.3%

Asset managerõs original channel

Hotel Wing International Hida-Takayama

1,750 million yen

6.3%

Sponsor development

MIRAKITA CITY HANAKITA

570 million yen

7.4%

Sponsor development

Starship Ishibashi Handaimae

1,100 million yen

4.8%

Sponsor development

* The (planned) acquisition price and appraisal NOI yield are indicated in red under the property name.

Nippon Express Komagane 

Logistics Center

1,170 million yen

6.2%

Asset managerõs original channel

MRR Iwamizawa

572 million yen

5.7%

Asset managerõs original channel

MRR Ebetsu

649 million yen

5.6%

Asset managerõs original channel

Coop Sapporo Megumino

870 million yen 

6.2%

Asset managerõs original channel

MRR Chitose

471 million yen

5.6%

Asset managerõs original channel

Alpha Square Minami 4jo Higashi

840 million yen

5.1%

Asset managerõs original channel

MRR Hakodate

390 million yen

5.6%

Asset managerõs original channel
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Starship Ishibashi Handaimae Sponsor 

development
Residential

Relatively new student housing located within a 6-minute walk of Osaka University

Â Relativelynew studenthousinglocateda 6-minutewalk fromOsakaUniversityôs

ToyonakaCampus

Â Expectedto securestablerevenue,withanoperatoragreementwithJ.S.B. Co., Ltd.

scheduledtobesignedinApril2023

Location

2-12-7 Ishibashi, 

Ikeda-shi, 

Osaka

Acquisition price 1,100 million yen

Appraisal value 1,170 million yen

Appraisal NOI yield 4.8% 

Appraisal NOI yield 

after depreciation
3.8% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 1,049.78 m²

Gross floor area 1,838.20 m²

Completion date January 2022

Acquisition date January 19, 2023

Structure

Steel-frame 
structure 

4F

Operator
J.S.B. Co., Ltd.

(Planned)

Operational Results by 

J.S.B. Co., Ltd.

Source: Source: J.S.B. Co., Ltd.

ñQuarterly Report: Third Quarter of 33rd Fiscal Period 

(Fiscal Year Ended October 2022)ò

(Hundred units)

Access to Various Locations from 

Ishibashi handai-mae Station

Approx. 17 minutes from Osaka-Umeda Station

and 23 minutes from Shinsaibashi Station

Shinsaibashi 

Station

Approx. 6 minutes Approx. 17 minutes

Osaka-Umeda 

Station

Ishibashi 

handai-mae

Station

Source: Created by the Asset Manager based on Hankyu Railway route 

map and Osaka Metro route map

597 622 
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No. of managed units

Starship Ishibashi 

Handaimae

Ikeda
Cultural Hall
(Azalea Hall)

Teshimano
Park

Ikeda City
Ishibashi Library Ishibashi

Ekimae Park

Approx. 17 min. to
Hankyu Railway
Osaka-umeda Station

Osaka University
Toyonaka Campus

Ishibashi 
handai-mae
Station

Ishibashi
Shopping Street

Restaurant
District

Osaka University

Toyonaka Campus

6-min walk
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A newly built residential property located near a station in central Mito which is 

highly popular with commuters

Â Anewlybuiltcompactresidenceinhighdemandforsingle-personhouseholds

Â Convenientlylocatedabouta10-minutewalkfromJRMitoStation,a terminalstation

Â Sufficientlycompetitivewithamplespecificationsrequiredforanapartmentbuildingfor

single-personhouseholds

Location

1-5-12 Shiraume, 

Mito-shi, 

Ibaraki

Acquisition price 707 million yen

Appraisal value 781 million yen

Appraisal NOI yield 5.6% 

Appraisal NOI yield 

after depreciation
3.6% 

Occupancy rate 100.0%

Number of 

leasable sections

63 

(Mainly compact type)

Site area 706.87 m²

Gross floor area 2,167.50 m²

Completion date February 2022

Acquisition date January 19, 2023

Structure

Reinforced concrete 
structure

13F

ArtizA Mito Shiraume WarehousingResidential

Population and Number of 

Households in Mito City

(thousand people) (thousand households)

2018 2019 2020 2021 2022

* As of November 1, each year

Source: Mito City, ñPopulation and Number of Householdsò

Number of Passengers Per Day

(Ibaraki Prefecture, Fiscal 2021)

Rank Station name
Number 

of people

1 Mito 22,843

2 Toride 21,058

3 Moriya 19,192

4 Tsukuba 12,654

5 Tsuchiura 11,720

597 622 
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759 

99.9% 99.9% 99.9% 99.8% 99.9%
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0

Number of households
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99.9% 99.9% 99.9% 99.8% 99.9%
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700

750

800

2017 2018 2019 2020 2021
0

Population

ArtizA 

Mito Shiraume

ArtizA 
Mito Izumicho

Keisei 
Department store

New Civic Hall

Art Tower Mito

Lake Senba

Senba Park The Museum of 
Modern Art, Ibaraki

Mito City Hall

Mito Minami High School

Kodokan Park

Mito Station

Mito OPA

EXCEL Minami

MYM Building
Mito Red Cross

Hospital

Suijo High School

* Compact type indicates units with an exclusive area of at least 30 m² and less than 50 m²

Source: Prepared by the Asset Manager based on East Japan Railway Company, 

ñStation Passenger Figures,ò and Tsukuba Express, ñPassenger Figuresò
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Grand Eôterna Hokudaimae II

A residential property located near a station and Hokkaido University with convenient 

access to the city center

Â A rentalresidentialpropertyfor studentsoperatedby J.S.B. Co., Ltd. andfeaturing

studiounitswithlofts,underfloorstorage,andall-electricfacilities

Â Locatedabouta 2-minutewalkfromKitajuhachijoStationon theNambokuSubway

Line,wherestudentdemandis expecteddueto the returnto in-personclassesat

HokkaidoUniversity

Location

4-2-8 Kitajuhachijo-Nishi, 

Kita-ku, Sapporo-shi, 

Hokkaido

Acquisition price 570 million yen

Appraisal value 587 million yen

Appraisal NOI yield 5.0% 

Appraisal NOI yield 

after depreciation
3.9% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 400.8 m²

Gross floor area 2,021.39 m²

Completion date March 2007

Acquisition date January 19, 2023

Structure

Steel-frame 
structure 

10F

Operator J.S.B. Co., Ltd.

Ratio of New In-Prefecture and Out-of-

Prefecture Students at Hokkaido University

Source: Hokkaido University, 

ñFactbook (Extramural Edition)ò (2021 Academic Year)

Sapporo Municipal Subway 

Namboku Line

About 4 minutes from Sapporo Station and

6 minutes from Odori Station via through

service on the Namboku Line

Odori 

Station

Approx.

2 minutes
Approx. 

4 minutes

Sapporo 

Station

Kitajuhachijo 

Station

WarehousingResidential

Out-of-Prefecture

32%

In-Prefecture

66%

Other

2%

Grand Eôterna 

Hokudaimae II

Hokkaido University

Ginkgo Avenue

Fuji Womenôs
University

Sapporo Beer 
Museum

Post Office

Hokkaido University 

(Gate 18)

Approx. 7-min walk

Kita-Juhachi-Jo 
Station Higashi Police 

Station

Sapporo Station

Chitose Line

Sapporo Station

Kita-Juni-Jo 
Station

Source: Prepared by the Asset Manager based on Sapporo City 

Transportation Bureau route map
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An apartment building with spacious units located in central Sapporo

Â Rentalapartmentbuildingwith1-, 2-, and4-bedroomunitsaccommodatingneedsof

bothDINKcouplesandfamilies

Â Favorablylocatedataboutan8-minutewalkfromHosuiSusukinoStationontheToho

SubwayLine,withcommuterdemandexpectedduetoexcellentaccesstoofficedistrict

Location

4-7-1 Minamiyonjo-

Higashi, Chuo-ku, 

Sapporo-shi, Hokkaido

Acquisition price 840 million yen

Appraisal value 889 million yen

Appraisal NOI yield 5.1% 

Appraisal NOI yield 

after depreciation
3.8% 

Occupancy rate 89.0%

Number of 

leasable sections
43 (Stores on 1F)

Site area 524.97 m²

Gross floor area 2,822.06 m²

Completion date September 2008

Acquisition date January 19, 2023

Structure

Reinforced concrete 
structure

B1F/13F

Alpha Square Minami 4jo Higashi Asset managerõs 

original channel
Residential

Population and Number of 

Households in Sapporo City

(thousand people) (thousand households)

2018 2019 2020 2021 2022

* Each figure as of November 1

Source: Sapporo City, ñPopulation Statisticsò

0

Sapporo Municipal Subway 

Toho Line

About 2 minutes from Odori Station

and 4 minutes from Sapporo Station

via through service on the Toho Line

Approx.

2 minutes
Approx. 

2 minutes

Sapporo

Station

Hosui- Susukino 

Station

Source: Prepared by the Asset Manager based on Sapporo City 

Transportation Bureau route map

Odori 

Station
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Population

Alpha Square 

Minami 4jo Higashi

Hosui-Susukino Station

Susukino Station

Odori Station

Sapporo TV Tower

Bus Center-mae Station

The Sapporo Factory

Chitose Line

Hokkaido University
Sapporo Station

Sapporo
Station

Sapporo
Clock Tower

Hokkaido 
Government Office

Botanic Garden, 
Hokkaido University
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Alpha Square 

Minami 4jo Higashi

Sapporo Station

Grand Eôterna 

Hokudaimae II

Coop Sapporo 

Megumino Store

MRR Iwamizawa

Ebetsu City

Iwamizawa Station

Iwamizawa City

Nopporo Station

Kitahiroshima City

Megumino Station

Eniwa City

Chitose Station

Sapporo 
Junction

MRR Ebetsu

MRR Chitose
6,732

7,824
8,410

9,193 9,157

0

2,000

4,000

6,000

8,000

10,000

2018 2019 2020 2021 2022

Assets (to Be) Acquired in Sapporo City Area

Environment Around Sapporo City Overview of Tsuruha Holdings

Â Sapporo,the prefecturalcapital of Hokkaido,is the region with the highest

concentrationofpopulationintheprefecture

Â SinceJRtrainsrunfromSapporoStationtowardOtaru,Chitose,andIwamizawaand

thereis alsoan extensivehighwaynetworkservingthe city,accessto thisareais

highlyconvenient

Property to be occupied by 

Tsuruha Drug

Company name Tsuruha Holdings Inc.

Headquarters address
20-1-21 Kitanijuyonjo-Higashi, Higashi-ku, 

Sapporo-shi, Hokkaido

Established June 1963

Sales (consolidated) 915.7 billion yen (fiscal year ended May 2022)

Number of stores 

(Group-wide)
2,522 (fiscal year ended May 2022)

Business description
Drugstore business, pharmacy business, nursing care 

business, e-commerce, group support business

Priority Strategies

Â Opening stores based on market dominance strategy

Â Pursuing specialization and convenience

Â Expanding development/product appeal of private brand

Â Strengthening the Groupôsorganizational capacity and profitability

Â Improving ñbusinessproductivityòand ñcustomerappealòvia digital strategy

(100 million yen)

Number of Group StoresSales (Consolidated)

2018 2019 2020 2021 2022

* Sales and number of stores are as of the end of each fiscal year (ending May). Priority strategies are as of November 30, 2022

Source: Tsuruha Holdings Inc. website

1,931
2,082 2,150

2,420 2,522

0

1,000

2,000

3,000

2018 2019 2020 2021 2022

(Stores)

2018 2019 2020 2021 2022
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A retail facility expected to attract steady demand A conveniently located retail facility facing a major street

MRR Chitose / MRR Iwamizawa Asset managerõs 

original channel
Retail facility

Â ExpectedtosteadilyattractcustomersduetoTsuruhaDrugôsbrandpower

Â Witha populationof around100,000, ChitoseCityis populardueto its convenient

locationin termsof transportationaccessto bothNewChitoseAirportandSapporo

Station

Location

2-7-8 Sumiyoshi, 

Chitose-shi, 

Hokkaido

Acquisition price 471 million yen

Appraisal value 505 million yen

Appraisal NOI yield 5.6% 

Appraisal NOI yield 

after depreciation
4.8% 

Occupancy rate 100.0%

Number of 

leasable sections
2

Site area 3,855.48 m²

Gross floor area 1,521.93 m²

Completion date August 2019

Acquisition date January 19, 2023

Structure
Single-story steel 
structure

* Population as of December 31, 2021

Source: Ministry of Internal Affairs and Communications, 

ñCounts of Population, Vital Events, and Households Survey Derived from Basic Resident Registrationò

Â Hasparkingfor 63 vehiclesandfacesa streetwithgoodconnectivityto thebusiest

roadinthearea

Â Steadydemandexpecteddueto TsuruhaDrugalongwitha wholesalesupermarket

offeringlarge-volume,low-priceproducts

Location

6-3-9 Gojo-Higashi, 

Iwamizawa-shi, 

Hokkaido

Acquisition price 572 million yen

Appraisal value 625 million yen

Appraisal NOI yield 5.7% 

Appraisal NOI yield 

after depreciation
4.5% 

Occupancy rate 100.0%

Number of 

leasable sections
4

Site area 5,003.74 m²

Gross floor area
(1) 1,484.53 m²

(2) 681.48 m²

Completion date
(1) October 2018

(2) September 2019

Acquisition date January 19, 2023

Structure
Reinforced concrete 
structure: 2 buildings

MRR Chitose

Salmon Hometown
Chitose Aquarium

Chitose
Cultural Center

Hokkaido Chitose 
High School Chitose Station

Chitose 
Police Station

Chitose City Hall

Chitose City Library

New Chitose Airport

Ankareji Park
Golf Course

Tetto Plaza

Sumiyoshi 
No. 2 Park

MRR Iwamizawa

Iwamizawa Elementary
School   

Iwamizawa Tax Office

Iwamizawa
Summary Court

Yamashichi 
ParkIwamizawa Station

Sorachi Subprefectural
Office Complex

Manamiru
(Iwamizawa Civic Center/Cultural Center)

Iwamizawa 
Police Station

Iwamizawa City Hall
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A retail facility in a location with excellent visibility

MRR Hakodate / MRR Ebetsu Asset managerõs 

original channel
Retail facility

Location

4-16-31 Hiyoshicho, 

Hakodate-shi, 

Hokkaido

Acquisition price 390 million yen

Appraisal value 436 million yen

Appraisal NOI yield 5.6% 

Appraisal NOI yield 

after depreciation
4.8% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 5,655.32 m²

Gross floor area 1,484.31 m²

Completion date September 2018

Acquisition date January 19, 2023

Structure
Single-story steel 
structure

Location

37-2 

Nopporosumiyoshicho, 

Ebetsu-shi, Hokkaido

Acquisition price 649 million yen

Appraisal value 692 million yen

Appraisal NOI yield 5.6% 

Appraisal NOI yield 

after depreciation
4.8% 

Occupancy rate 100.0%

Number of 

leasable sections
2

Site area 6,779.89 m²

Gross floor area
(1) 1,483.43 m²

(2) 837.00 m²

Completion date
(1) June 2018

(2) July 2018

Acquisition date January 19, 2023

Structure

Single-story steel 
structure

2 buildings
*1  Population as of December 31, 2021

*2  Number of Prono locations as of October 19, 2022

Source: Ministry of Internal Affairs and Communications, 

ñCounts of Population, Vital Events, and Households Survey Derived from Basic Resident Registration,ò and Hamure Co., Ltd. website 

Â LocatedinHakodate,Hokkaidoôsthird-largestcity,withapopulationofaround250,000

Â Steadydemandexpectedas partof a welfarecommunityareabeingpromotedby

HakodateCity,whichplaysa roleinimprovingtheareaôslivabilityandconvenience

Â Witha populationof around120,000, Ebetsuis a popularcommutertownforpeople

workingin Sapporowithgoodaccessto centralSapporo,sinceit is onlyabouta 20-

minutetrainridefromthecloseststation,JRNopporo,toJRSapporoStation

Â Steadydemandexpecteddue to TsuruhaDrugalongwith Prono,a well-known

hardwarestorewith51locationsmainlyinHokkaido

MRR Hakodate
Akagawa Interchange

Goryokaku 
Station

Goryokaku

Hiyoshi Interchange

Yunokawa 
Bus Stop

Hakodate
Airport

Hakodate
Racecourse

Hakodate 
Station

Hakodate City Hall

MRR Ebetsu

Hokkaido Fire Academy

Yukawa Park

Nishikiyama Tenmangu 
Shrine

Ebetsu City 
GymnasiumYurinoki 

Park

Ebetsu City
Information

Library

Ebetsu-Nishi 
Interchange

Nopporo 
Station

Ebetsu Oasaizumi
Elementary School

Rakuno Gakuen University

* Population as of December 31, 2021

Source: Ministry of Internal Affairs and Communications, 

ñCounts of Population, Vital Events, and Households Survey Derived from Basic Resident Registrationò

A retail facility located in the center of a commuter town
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A retail facility located in a dense residential area expected to attract stable demand 

from local residents

Â Ahighlyvisiblelocationfacingthreeroadsin thecenterofanareawithhighresidential

densityduetopromotionofacompactcityaroundaJRstation

Â Highcustomerattractioncanbeexpectedasa mixed-useretailcomplexcenteredon

CoopSapporo,awell-knownchainwithover100locationsinHokkaido

Location

5-3-1 Megumino-

Nishi, Eniwa-shi, 

Hokkaido

Planned 

acquisition price
870 million yen

Appraisal value 1,020 million yen

Appraisal NOI yield 6.2% 

Appraisal NOI yield 

after depreciation
5.7% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 8,354.24 m²

Gross floor area 3,927.97 m²

Completion date March 2010

Planned 

acquisition date
March 31, 2023

Structure
Steel structure

2F

Coop Sapporo Megumino

Changes in Number of 

Coop Sapporo Members

* As of March 20, 2022

Source: Coop Sapporo Cooperative website

Number of 

stores

106 

(in 28 cities and 19 towns)

Sales

309.7 billion yen

(of which 191.2 billion yen is 

from store business)

Number of 

members
1,921,098

Number of 

employees

Regular employees: 2,464
Contract employees: 2,179
Part-time: 15,024

Overview of Coop Sapporo

1,709
1,763

1,811
1,869

1,921

1,000

1,200

1,400

1,600

1,800

2,000

FY2018 FY2019 FY2020 FY2021 FY2022

(thousand people)

Number of members

Asset managerõs 

original channel
Retail facility

Coop Sapporo 

Megumino

Eniwa-Kita High School

Megumino 
Station

Megumino 
Elementary School

Megumino Junior 
High School

Megumino 
Chuo Park

Eniwa City 
Megumino Hall

Eniwa City
Historical Museum
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A large-scale retail facility with strong customer attraction centering on a discount store

Â A large-scalemixed-usecomplexfacinganarterialroadwitha lotof trafficconnected

tothemajorcityofMaebashi

Â Steadyrevenueexpecteddueto a plannedlong-termfixed-rentcontractwithMrMax

HoldingsLtd.

Location

3556-1 Miyakomachi, 

Isesaki-shi, 

Gunma

Acquisition price 1,461 million yen

Appraisal value 1,950 million yen

Appraisal NOI yield 7.3% 

Appraisal NOI yield 

after depreciation
6.5% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 35,832.49 m²

Gross floor area

(1) 11,083.31 m²

(2) 4,735.04 m²

(3) 999.60 m²

(4) 499.93 m²

(5) 1,996.87 m²

Completion date December 1997

Acquisition date January 19, 2023

Structure

Steel structure, 2F: 
2 buildings 

Single-story steel structure: 
2 buildings 

MrMax Isesakiten

Number of 

stores 
57  (as of May 2022)

Number of 

employees
2,464 (including part-time)

Consolidated 

sales

119.9 billion yen

(fiscal year ended February 2022)

Listed 

markets
TSE Prime Market
Fukuoka Stock Exchange

Overview of Mr Max Holdings

Asset managerõs 

original channel
Retail facility

*1  Indicated based on the ML agreement that was already concluded at the time of acquisition by marimo REIT and the lease agreement with the 

tenant.

*2  ñPass throughò indicates a scheme whereby Marimo receives rent from the tenant and pays the same amount to marimo REIT.

Source: Mr Max Holdings Ltd. website

marimo REIT

Mr Max Holdings

100-yen stores, restaurants, clinics, 

etc.

Marimo

Pass-through

Fixed rent

MrMax 

Isesakiten

Komagata 
Station

MrMax 

Isesakiten

Isesaki 
Station

Takasaki 
Station

H
a
c
h

ik
o

 L
in

e

ArtizA 
Kitadorimachi

Miyakonishi
Park

Kyozuka-kofun
Tumulus

Miyago Junior 
High School

Miyago 
Public Hall

Miyago
Elementary School

Shin-Maebashi 
Station

ẅ indicates location of Marimo Polestar series property.

These are not assets that marimo REIT owns or has plans to acquire.
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A retail facility located in the center of northern Himeji City expected to have strong 

customer attraction by leveraging its convenient location

Â Sectionalownershipof theneighborhoodôsnewestretailcomplex*2 combinedwitha

largefor-salecondominium

Â Onlyabouta 4-minutewalkfromJRNozatoStation,whichis twostopsfromJRHimeji

Stationinthecitycenter,it offershighlyconvenienttransportationaccess

Location

1-24 

Masuishinmachi, 

Himeji-shi, Hyogo

Acquisition price 570 million yen

Appraisal value 708 million yen

Appraisal NOI yield 7.4% 

Appraisal NOI yield 

after depreciation
6.1% 

Occupancy rate 100.0%

Number of 

leasable sections
9

Site area 4,353.46 m²

Gross floor area 

(acquired section)
1,363.97 m²

Completion date January 2019

Acquisition date January 19, 2023

Structure

(acquired section)

Steel structure

2F

MIRAKITA CITY HANAKITA

Population and Number of 

Households in Himeji City

(thousand people) (thousand households)

2018 2019 2020 2021 2022

* As of November 1 each year.

Source: Himeji City, ñPopulation Statisticsò

Floor Map

*1  Aeon Himeji is not an asset that marimo REIT plans to acquire.

*2  The indicated information is as of October 31, 2022.
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2
F Cram school

(1 section)

Office

(1 section)
Library

1
F Showroom

(2 sections)
Beauty salon

Clinic

(1 section)

Pharmacy

(4 sections)

Sectional ownership acquisition area

Information in parentheses is the number of sections

Sponsor 

development
Retail facility

MIRAKITA CITY HANAKITA

Mt. Hachijo-ganzan 
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Mt. Shibasaki

Japan Ground Self-Defense Force

Himeji
Racecourse

Aeon 
Himeji Store Nozata 

Station

Hananokita 
Citizensô Plaza

Kyoguchi Station

Sanyo Himeji
Station

Himeji Station

Himeji Castle

Hyogo Prefectural 
Museum of History

University of Hyogo

Hanakita 
Gymnasium

Sanyo Electric Railway 
Main Line
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A hotel in a convenient location near a station whose profitability is expected to 

improve with the recovery of travel demand

Hotel Wing International Hida-Takayama Sponsor 

development

Â Alongwith traveldemand,futurebusinessdemandis expected,as all roomsare

designedtoaccommodate2ormoreguests

Â Locatedabouta 7-minutewalkfromJRTakayamaStationandwithinwalkingdistance

ofthecityôssightseeingspots,thehotelhasahighlyconvenientlocation

Location

2-51 Hatsudamachi, 

Takayama-shi, 

Gifu 

Acquisition price 1,750 million yen

Appraisal value 1,930 million yen

Appraisal NOI yield 6.3% 

Appraisal NOI yield 

after depreciation
4.6% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 1,021.09 m²

Gross floor area 3,188.55 m²

Completion date December 2020

Acquisition date January 19, 2023

Structure
Steel structure

6F
* The buildings, etc. shown in the photos of Hida Takayama tourism activities are not assets that marimo REIT plans to acquire.

Source: Hida-Takayama Tourism official website, Takayama City, and Gifu Prefecture Shirakawa Village Office

Â TheTakayamafestivals,registeredas intangibleculturalheritagebyUNESCO,areheldin

AugustandOctober,in areaswheremerchanthousesandtemplessymbolicof the Edo

periodstand. Ornatefloatsaredisplayedduringthefestivalperiod.

Takayama Spring Festival Takayama Autumn Festival Traditional building preservation district Shirakawago
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* 2022 includes overseas tourists 

(as of October 31).

Change in Takayama City Tourist Numbers by Year
(thousand people)

Hotel Wing 

International 

Hida-Takayama

Traditional Building
Preservation District

Takayama 
Station

Takayama 
Post Office

Hida Kokubunji 
Temple

Takayama Traditional
Culture and Crafts Square

Miyagawa 
Morning Markets

Kokubunji-dori St.

Takayama Jinya

Shiroyama Park

Takayama Museum 
of History and Art

Takayama Betsuin 
Shorenji Temple

Hotel
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A logistics facility located midway between the Tokyo and 

Nagoya metropolitan areas

Â Convenientlylocatedabouta 10-minutedrive(5 km)fromKomaganeInterchangein

themiddleoftheChuoExpressway

Â Expectedtoensuresteadycashflowduetoa long-termfixed-rentcontractwithNippon

ExpresswayCompanyLimited,asubsidiaryofNipponExpressHoldingsInc.

Location

4495-31 Shimodaira, 

Komagane-shi, 

Nagano

Planned 

acquisition price
1,170 million yen

Appraisal value 1,220 million yen

Appraisal NOI yield 6.2% 

Appraisal NOI yield 

after depreciation
4.8% 

Occupancy rate 100.0%

Number of 

leasable sections
1

Site area 24,399.79 m²

Gross floor area 9,968.95 m²

Completion date June 2007

Planned 

acquisition date
March 31, 2023

Structure
Single-story steel 
structure

Nippon Express 
Komagane Logistics Center

Consolidated 

sales
1,763.3 billion yen

Number of 

employees
73,350 (Group-wide)

Overseas 

sites
49 countries (730 cities)

Listed 

markets
TSE Prime Market

Overview of 

Nippon Express Holdings Co., Ltd.

Asset managerõs 

original channel

Logistics

facility

* As of the fiscal year ended December 2021. Due to a change in the accounting period, the figures from April 2021 to December 2021 are used for the fiscal 

year ended December 2021. 

In addition, due to changes to the organizational structure on January 4, 2022, the figures for Nippon Express Co., Ltd. are used for consolidated sales.

Source: Nippon Express Holdings, Inc. website

Ichikawa 

Prefecture
Hotel Wing 

International Hida-
Takayama

MrMax 
Isesakiten

Toyama

Prefecture

Nagano
Gunma 

Prefecture

Matsumoto

Matsumoto

Interchange

Okaya

Junction

Komagane Interchange

Nagano-ken Station

Nagano 

Prefecture

Fukui 

Prefecture

Gifu 

Prefecture

Saitama

Prefecture

Tokyo

Prefecture
Kofu

Chuo

Expressway
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Prefecture
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Prefecture

Chuo Shinkansen

maglev lineIida-Yamamoto
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Aichi
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Nippon Express 

Komagane 

Logistics Center
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Interchange

Odagiri River
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