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18th Fiscal Period Executive Summary (period ended June 2025)

(Note) Please refer to the end of this document for details. The same applies hereafter.

Realization of ñcontinued property replacementò

¸ Seeking both improvement of the portfolio quality and return of gain on disposition to unitholders through continual 
property replacement

Property disposition

ñMRR Omutaò (713 million yen, settlement date: May 30), ñArtizA Kawasaki Eastò (1,360 million yen, 
settlement date: June 30)

Property acquisition

ñShimotsuma Freezing and Refrigeration Distribution Centerò (785 million yen, settlement date: July 1), 
ñArtiza Nagasaki Mizube no Moriò (870 million yen, settlement date: scheduled for August 27)

¸ Strategically lowering the average building age of the entire portfolio by acquiring relatively new properties (17.05 
years before replacement Ÿ 16.64 years after replacement)

Pursuing ñstabilityò and sound financial management

¸ Occupancy rate
Residential 96.9 % (+0.6 % from the previous period), retail facilities 99.7 % (+ 0.2 % from the previous period), 
hotel 100 % (Ü0% from the previous period), office 100 % (+ 2.8 % from the previous period), logistics facilities 
100 % (Ü0% from the previous period)

¸ Additional acquisition of CASBEE Real Estate Certification for three properties
S Rank ẅẅẅẅẅ MRR Delta Building
A Rank ẅẅẅẅ ArtizA Ikejiri (apartment area)
A Rank ẅẅẅẅ PLEAST Hakata Gion Building (office area)

Occupancy rate
(as of the end of the 18th FP)

99.2%
(98.8 % at the end of 17th FP

+0.4 pt)

LTV to total assets
(as of the end of the 18th FP)

48.5%
(48.5 % at the end of 17th FP

Ü0 pt)

NAV per Unit
(18th FP results)

141,776 yen
(141,588 yen at the end of 17th FP 

+ 188 yen)

Dividends per unit 
(including dividends in excess of 

earnings)

3,697 yen
(3,617 yen at the end of 17th FP 

+ 80 yen)

Variable rent
(as of the end of the 18th FP)

13.8 million yen
(Total for 2 properties)
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(Unit: million yen)

A

17th Fiscal 

Period Results

B

18th Fiscal Period 

Forecasts

(February 18, 2025)

C

18th Fiscal Period 

Forecasts

(May 22, 2025)

D

18th Fiscal 

Period Results

Relative change 
from previous 

period 
 (million yen)

(Relative change from 
previous period (%))

(Note 4)

Relative change 
from forecast 

(million yen)

(Relative change 
from forecast (%))

(Note 5)

Operating revenue (Note 1) 2,578 2,527 2,665 3,157 +578 
(122.4%)

+492 
(118.5%)

Operating income (Note 1) 1,241 1,079 1,205 1,226 -14 +21 
(98.8%) (101.8%)

Ordinary income (Note 1) 977 732 878 919 -57 +41 
(94.1%) (104.7%)

Net income (Note 1) 976 731 877 919 -57 +41 
(94.1%) (104.8%)

(Unit: yen)

Dividends per unit (EPU) 
(excluding dividends in excess of earnings) 3,470 2,597 3,049 3,197

-273 +148 

(92.1%) (104.9%)

Dividends in excess of 
earnings per unit 147 504 493 500

+353 +7 

(340.1%) (101.4%) 

Dividends per unit (DPU)
3,617 3,101 3,542 3,697

+80 +155 
(including dividends in excess of earnings)

+ (102.2%) (104.4%)

18th Fiscal Period Financial Highlights (period ended June 2025)

18th Fiscal Period Summary of Financial Results (period ended June 2025)

(Note 3) Adjustment of payout ratio 74.9%

Dividend ratio (against ratio of depreciation) 30.0%

(Note 3)(Note 2)

(Note 1) Rounded down to the nearest unit.
(Note 2) Payout ratio before adjustment 78.0%

Payout ratio after adjustment 71.5%
Dividend ratio (against ratio of depreciation)  9.2%
Payout ratio refers to the ratio of total dividends including dividends in excess of earnings to the amount of net income plus 
depreciation. The same applies hereinafter.

(Note 4) Relative change from previous period and the percentage 
are calculated using D and A, respectively.

(Note 5) Relative change from forecast and the percentage are 
calculated using D and C, respectively.
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2,556

493

493

Rental and 
common 

service fee 
revenue 

 +60

Income from key 
money and 

restoration costs

+1

Change in Dividends Per Unit (17th Fiscal Period Results, 18th Fiscal Period Forecasts and Results)

Realization of increased dividends due to internal growth in addition to gains on disposition

Forecast

18th FP

Announced on 

May 22, 2025

[Positive factors]

· Increase in rental revenue

·Gain on disposition of real estate

· Interest cost control

3,542

147

3,617

2,905

565

Results

18th FP
Jun. 2025

Results

17th FP

Dec. 2024

Hotel Wing International 

Hida-Takayama +25

Hotel SUI Hamamatsu 

by ABEST +21

Komyoike Act +11 etc.

* All figures are in yen and calculated based on 281,494 investment units issued and outstanding.

* The sum of each separate amount may not match the overall total as figures of less than 1 unit are rounded to the nearest whole unit.

Gain or loss 
on disposition 
of real estate

+36

EPU
(Excluding 
gains on 

disposition):
+6.7%

Repair 
costs, etc.

+6

2,726

3,697

471

500

Loss on retirement of 

non-current assets

(MrMax Isesakiten)
-26

Utility costs
(Revenue -
Expenses) 

+15

Gains on disposition per unit (yen)

Dividends of earnings per unit (yenṖ

Dividends in excess of earnings per unit (yen)

Interest 
expenses

+49
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Forecast 

19th FP
Announced on 

August 19, 2025

3,058

2,560

498

Artiza Nagasaki Mizube no Mori +32 

MRR Itoshima +18

Increase in occupancy rate for 
residential +53

Variation in Dividends per Unit Forecast (19th Fiscal Period and 20th Fiscal Period Forecasts)

Expecting greater dividend growth through acquisition of highly profitable properties in addition to strategic asset replacem ent

[Positive factors]

· Increase in rental revenue due 
to property acquisition

·Decrease in PM and BM costs 
due to asset disposition

·Decrease in management fee II

* The forecasts for the 19th Fiscal Period and 20th Fiscal Period do not guarantee actual results.
* All figures are in yen and calculated based on 281,494 investment units issued and outstanding.

* The sum of each separate amount may not match the overall total as figures of less than 1 unit are rounded to the nearest whole unit.

Repair 
costs

+5

Taxes and 
public dues 
(fixed asset 
tax and city 

planning tax)

+28

[Negative factors]

· Increase in PM and BM costs 
due to property acquisition

· Increase in repair costs

· Increase in interest expenses

Interest 
expenses

-49

Results

18th FP
Announced on 

August 19, 2025

2,726

3,697

471

500

Rental and 
common 
service 

fees, etc.

-189

Utility costs
(Revenue -
Expenses) 

-29

Income from 
key money and 

restoration 

-111

Management 
fees

+56

Forecast 

20th FP
Announced on 

August 19, 2025

3,123

2,610

513

Repair 
costs

-69

Taxes and 
public dues

-16

Rental and 
common 
service 

fees, etc.

+131

Utility costs
(Revenue -
Expenses)

+28

Income from key 
money and 

restoration costs

+124

Management 
fees

-38

etc.

Interest 
expenses

-71

Decrease in PM and BM costs 
due to asset disposition

Increase in move-ins and 

move-outs at residential 

properties due to peak season

Increase in PM and BM costs 

due to property acquisition

MRR Omuta -107

ArtizA Kawasaki East -96

Shimotsuma Freezing and 
Refrigeration Distribution Center +92

Artiza Nagasaki Mizube no Mori +67

Absence of variable rent for Hotel 
Wing International Hida-Takayama -25

Conservative forecast of occupancy 
rates for residential properties, etc. -122

Other 
expenses

+50
Management 

fee

+82

Other 
expenses

-57

[Negative factors]

·Decrease in rental revenue due to 
property disposition

·Decrease in income from key money and 
restoration costs due to seasonal factors

·Conservative forecast of occupancy rates 
for residences, etc.

· Increase in interest expenses

·Absence of gain on disposition

[Positive factors]

· Increase in rental revenue

· Increase in income from key money and 
restoration costs due to seasonal factors

Gains on disposition per unit (yen)

Dividends of earnings per unit (yenṖ

Dividends in excess of earnings per unit (yen)
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ArtizA Kawasaki EAST

Acquisition price
(Disposed on June 30, 2025)

780 million yen 

Book value
(As of December 31, 2024)

735 million yen 

Disposition price 1,360 million yen 

Appraisal value 1,060 million yen 

Appraisal NOI yield 7.1%

Appraisal NOI yield after 
depreciation

6.2%

Completion March 1998

[Reason for disposition]
Anticipation of large-scale repairs Ÿ Comprehensive consideration of profitability, repair 
costs, etc.

 Sold at a price far exceeding unrealized gains

MRR Omuta

External Growth 18th Fiscal Period (period ended June 2025)

Realized the improvement of portfolio quality through property replacement

2025 6 30

Shimotsuma Freezing 
and Refrigeration 

Distribution Center

Acquisition price
(Acquired on July 1, 2025)

785 million yen 

Appraisal value 902 million yen 

Appraisal NOI yield 6.0%

Appraisal NOI yield after 
depreciation

4.1%

Completion April 2011, etc.

Property acquisition (19th FP)Property disposition (18th FP)

Appraisal 
NOI yield

Appraisal NOI yield after 
depreciation

Based on average acquisition 
price of the two properties 5.4% 3.5%

Appraisal 

NOI yield

Appraisal NOI yield after 
depreciation

Based on average planned 
acquisition price of the two 

properties
5.6% 4.0%

Planned acquisition 
price
(scheduled to be acquired 
on August 27, 2025)

870 million yen

Appraisal value 917 million yen 

Appraisal NOI yield 5.3%

Appraisal NOI yield after 
depreciation

3.9%

Completion February 2019

Artiza Nagasaki Mizube 
no Mori

[Reason for disposition]
Intense competitive environment in the neighborhood Ÿ Constant tenant replacement and 
rent reduction

 The gap between book value and appraisal value may continue to widen
 Disposed at a price exceeding the appraisal value

[Reason for acquisition]
Offers excellent access to major trunk roads such as Ken-O Expressway and National 
Route 294

 Demand is believed to increase due to the expansion of the e-commerce market and the 
growing demand for frozen foods in recent years

[Reason for acquisition]
The property is a three-minute walk from Ourakaigan-dori Station on the Nagasaki Electric 
Tramway Oura Branch Line which is also close to tourist spots, such as Nagasaki Shinchi 
Chinatown, and is in a residential area where for-sale condimimiums are also located. 

 It is relatively new compared to the rental apartments in the surrounding area, and is 
located in an area where demand for monthly use can be expected

Acquisition price
(Disposed on May 30, 2025)

1,265 million yen 

Book value
(As of December 31, 2024)

1,095 million yen

Disposition price 713 million yen 

Appraisal value 711 million yen 

Appraisal NOI yield 4.4%

Appraisal NOI yield after 
depreciation

1.9%

Completion March 2005, etc.

(Note 1) ñAppraisal NOI yieldò and ñAppraisal NOI yield after depreciationò for ArtizA Kawasaki East and 

MRR Omuta are the figures as of the end of December 2024.

Replacement
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Effect of Asset Disposition

Implementing measures to increase unitholder value

Effective use of cash on hand (Note 4) Return to 

unitholders

Improvement 

in unitholder 

value

1st step Property replacement

2nd step Return to unitholders

3rd step Increased unitholder value

Unrealized 
gains
Approx. 

10.7 billion yen
(Note 3)

Property 

replacement

(Note 1) ñAppraisal valueò is the figure as of May 1, 2025.
(Note 2) ñBook valueò is the figure as of the end of the fiscal period ended December 2024 (17th fiscal period).
(Note 3) Unrealized gains are calculated based on the portfolio as of the end of the fiscal period ended June 2025.
(Note 4) The item of ñEffective use of cash on handò indicates each total amount for MRR Omuta and ArtizA Kawasaki East. The cash on hand shown on this page are estimates and do not guarantee that the funds are 

held as cash and deposits.

Property acquisitions

Approx. 

1.66 billion yen
Total

Approx.  

1.83
billion yen

Total

Approx.  

1.77
billion yen

Total

Approx.  

2.07
billion yen

Appraisal 

value
(Note 1)

Book value 
(Note 2)

Disposition

price

Consider property acquisition funds, acquisition of own 

investment units, etc.

Approx. 
170 million yen

[Property sales]

ArtizA Kawasaki EAST

MRR Omuta Total
Approx.  

1.83 billion yen

Shimotsuma Freezing and 
Refrigeration Distribution Center 785 million yen

Artiza Nagasaki Mizube no Mori 870 million yen
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Entering into green lease agreements
We have entered into green lease agreements upon new contracts and renewal 
of tenant contracts mainly for offices and retail facilities.
Currently, approx. 10% of our offices and retail facilities (based on number of 
tenants) have signed green leases.
We plan to continue to have more signed.

Ongoing environmentally friendly initiatives
Switching light fixtures in common areas to LED lighting as needed during tenant 
replacement

Terminated surveillance camera lease contract and reduced costs by 
purchasing cameras

Measures for improvement of occupancy rate, cost reduction and environmental consideration

Improved occupancy rate of mixed -use asset consisting of 
office (12 sections) and residential (70 units)

Property name
CASBEE Real Estate 

Certification Rank

MRR Delta Building Acquired S Rank ẅẅẅẅẅ

ArtizA Ikejiri (apartment area) Acquired A Rank ẅẅẅẅ

PLEAST Hakata Gion Bldg. (office area) Acquired A Rank ẅẅẅẅ

Realized effective leasing of vacant spaces

MRR Iwamizawa (Iwamizawa City, Hokkaido)

Cancellation date of 
previous tenant

Contract date of 
successor tenant

December 31, 2024 January 31, 2025

Komyoike Act (Sakai City, Osaka)

After the expiration of contract for 1 lot with a 
tenant (supermarket/169.9 tsubo), a contract was 
concluded with the successor tenant with a 
downtime of 31 days. The section has already 
been occupied, and a new store is currently in 
operation.

Contract date of 
tenant

June 15, 2025

Opening date of 
tenant

August 1, 2025

6F (beauty salon/57.4 tsubo) contracted and occupied

Increase in occupancy rate  91.9% Ÿ 94.9%

MRR Utsunomiya ( Utsunomiya City, Tochigi )

Convenience improved with the opening of LRT. The residential section was strong and 
achieved full occupancy.
Ekihigashi Koen-mae Station, the nearest station, is about a two-minute walk from the 
property. Conveniently located 2 stations and 4 minutes from Utsunomiya Station.

Cost reduction and improvement of tenant satisfaction

ArtizA Kumamotoshinmachi (Kumamoto City, Kumamoto)

ArtizA Sendai Kakyoin (Sendai City, Miyagi)

Increase in monthly common service fees due to the introduction of internet 
for apartments

ArtizA Higashi -Shimada (Okayama City, Okayama)

Reviewed the details of the contract when renewing the contract for internet 
connection and promoted cost reduction

ESG improvement methods

Additional acquisition of CASBEE Real Estate Certification (May 29, 2025)

LRT

18th Fiscal Period Internal Growth
Improvement in Profit and Increase in Asset Value (period ended June 2025)

Utsunomiya UniversityPolestar Broad 
City Joto

Utsunomiya 
Higashi Post Office

Mine Station

Utsunomiya Station East 
Exit Exchange Base Facility
(scheduled to open in 
November 2022)

Yodobashi Camera
Multimedia
Utsunomiya

Utsunomiya Eki
Higashiguchi Station

MRR Utsunomiya

Utsunomiya City
Gymnasium

Utsunomiya
Station

Higashishukugo
Station

Polestar Eki Higashi 
Koen The Tower

Eki Higashi 
Koen -mae Station

Utsunomiya Station
East Park

Utsunomiya Hakuyo
High School
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80.0%

90.0%

100.0%

Portfolio Management Results

Stable management results backed by high occupancy rates

(%)

Â Period-Average Occupancy Rate for the Portfolio 

Average 
during 18th 
fiscal period

100.0%

Average 
during 18th 
fiscal period

99.1%

Average 
during 18th 
fiscal period

99.4%

Average 
during 18th 
fiscal period

100.0%

Average 
during 18th 
fiscal period

96.8%

Average 
during 18th 
fiscal period

98.9%

Residential 

properties

Hotels Offices Logistics OverallRetail 

facilities

2017 20182016

End of 
1st FP
98.6%

End of 
2nd FP
98.6%

End of 
3rd FP
98.7%

End of 
4th FP
98.4%

End of 
5th FP 
98.4%

End of 
6th FP 
98.6%

End of 
7th FP
99.1%

End of 
8th FP
98.5%

End of 
9th FP
97.7%

End of 
10th FP 
97.5%

End of 
13th FP 
97.7%

End of 
11th FP 
97.7%

End of 
12th FP 
97.7%

End of 
14th FP 
98.7%

End of 
15th FP 
98.5%

End of 
16th FP
98.4%

End of 
17th FP 
98.8%

End of 
18th FP
99.2%

2019 2020 2021 2022 2023 2024

Ended Jun. 
(2nd FP)

Ended Dec. 
(3rd FP)

Ended Jun. 
(4th FP)

Ended Dec. 
(5th FP)

Ended Jun. 
(6th FP)

Ended Dec. 
(7th FP)

Ended Jun. 
(8th FP)

Ended Dec. 
(9th FP)

Ended Jun. 
(10th FP)

Ended Dec. 
(11th FP)

Ended Jun. 
(12th FP)

Ended Dec. 
(13th FP)

Ended Dec. 
(1st FP)

Ended Jun. 
(14th FP)

Ended Dec. 
(15th FP)

Ended Jun. 
(16th FP)

Ended Dec. 
(17th FP)

Ended Jun. 
(18th FP)

51.2

71.4
79.6

57.3 61.8 64.9
56.6

47.2
53.3

43.2 39.2 38.0 39.8
31.0 35.6

42.0 40.1 39.4

22.0

15.6
6.1

29.3 23.6 21.6
28.3

37.7
37.0

39.8
39.2 40.5 31.3

34.7

41.6
42.5

40.1 46.9

26.8
13.0 14.3 13.4 14.5 13.4 15.1 15.1 9.8

17.0 21.6 21.5
28.9 34.3

22.8
15.5 19.8

13.6

0.0
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100.0

Dec.
2016

Jun.
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2024
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2024

Jun.
2025

Increase No change Decrease(%)

Â Increase/Decrease in Residential Rent at Time of 
Replacement

31.7

58.4

48.9

59.7

43.6

55.2
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67.0
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Downtime Target (60 Days or Less)

2025
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Refinancing (Green Loan)

Financial Status for 18th Fiscal Period (period ended June 2025)

Implementation of refinancing and early repayment
(as of August 1, 2025)

Japan Credit Rating Agency 
Long -Term Issuer Rating

A- (Stable)

Financial Indicators (As of August 1, 2025)

Interest -bearing liabilities

Balance

33.34
billion yen

Fluctuation 29.4 billion yen

1M:10.9 billion yen

3M:18.5 billion yen

Distribution of Maturity Ladder (as of August 1, 2025)

Fixed : Floating

11.4% : 88.6%

Interest Rate Selection

Decisions made based on consideration of factors such as the difference 
between fixed and floating interest rates as well as market trends.

Borrowing date: February 3, 2025

Amount borrowed: 2,420 million yen

Borrowing period: 4 years

Floating or fixed: Floating

Interest rate: 1M TIBOR+0.65%

Collateral: Unsecured/unguaranteed

Average interest rate

1.044% Ÿ 1.308%

LTV to total assets

48.5% Ÿ 48.5%
(17th FP) (17th FP)

0.71

0.78

0.93
0.94

0.85
0.93

1.01

0.79 0.81

0.96 0.95 0.96
0.92

0.90 0.86 0.89

0.74 0.76
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14th
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15th
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16th
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17th
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18th
FP

Investment unit price at end of fiscal period NAV multiple

Change in Investment Unit Price and NAV Multiple

(yen) (%)

Borrowing date: August 1, 2025

Amount borrowed: 2,015 million yen

Borrowing period: 3.5 years

Floating or fixed: Floating

Interest rate: 1M TIBOR+0.60%

Collateral: Unsecured/unguaranteed

2,420 

2,015 

0 
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3,800 
3,620 

6,310 
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IR Activities 18th Fiscal Period (period ended June 2025)

18th Fiscal Period Results (January ïJune 2025)

Future domestic IR activities
(1) Financial results briefing Responding to institutional 

investors individually
Conducted from late August 
to October

(2) Seminar for individual investors presented by 
Okasan Securities Co., Ltd. (Tokyo)

September 3 (Wednesday)

(3) Daiwa J-REIT Caravan (Fukuoka) September 4 (Thursday)

(4) IR for Foreign individual investors Conducted in October and 
November

(5) J-REIT Fan Hiroshima November 22 (Saturday)

IR for Individual Investors

Participation in events for individual investors
Ẍ Presented by the Nihon Securities Journal

Information session by marimo Regional Revitalization REIT, Inc.

(Ogaki City)

Date: March 25, 2025   Number of participants: 115

Ẍ Presented by Tokyo Stock Exchange, Inc., Radio Nikkei and Pronexus Inc.

ñJ-REIT Fanò (Kumamoto City)

Date: March 29, 2025   Number of participants: 50

Nihon Securities Journal

Composition of Unitholders 
(based on number of investment units)

Individuals, 
others
58.7%

Other domestic 
entities
12.6%

Foreign 
companies, 

etc.
3.0%

Securities 
companies

1.4%

Financial 
institutions

24.4%

Individuals, others

Other domestic entities

Foreign companies, etc.

Securities companies

Financial institutions

17th FP

57.5% Ÿ

17th FP

24.2% Ÿ

17th FP

12.1% Ÿ

17th FP

2.0% Ÿ

17th FP

4.1% Ÿ

J-REIT Fan



18th FP

Operational Results
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Management Status by Segment 18th Fiscal Period (period ended June 2025)

Increase in occupancy rate of entire portfolio

Asset
Number 

of 
Properties

Status

Changes in Occupancy Rates and 
Factors

End of 17th FP End of 18th FP

Residential
23 

Properties

V June 30 Disposition of ArtizA Kawasaki East  

Gain on disposition (612 million yen)

V August 27 Scheduled to acquire Artiza Nagasaki Mizube no Mori

96.3% 96.9% (+0.6%)

V Increase in occupancy rate

Retail 

facilities

24 

Properties

V May 30 Disposition of MRR Omuta

Loss on disposition (464 million yen)

V Opening of MrMax Isesakiten and Lopia Isesaki Store

ŸContribute to the sales of the entire store through the opening of 

stores by tenants with the ability to attract customers and the 

expansion of the parking lot

V Komyoike Act 6F (57.4 tsubo) contracted (beauty salon)

V MRR Iwamizawa 1 building (169.9 tsubo) contracted and occupied 

(supermarket )

Resora Obu Clinic Mall 1 lot on 1F (46.6 tsubo)

Komyoike Act B1F (98.4 tsubo)

99.5% 99.7% (+0.2%)

V Increase in occupancy rate

Hotel
4 

Properties

V Hotel Wing International Hida -Takayama

V Hotel SUI Hamamatsu by ABEST

100% 100% (Ü0%)

VOperation stable

Office
4 

Properties

V PLEAST Hakata Gion Building

V MRR Utsunomiya

97.3% 100% (+2.8%)

V Increase in occupancy rate

Logistics 

facilities

3 

Properties

V July 1 Acquired Shimotsuma Freezing and Refrigeration 

Distribution Center

100% 100% (Ü0%)

VOperation stable

Currently 
being leased

100% occupancy rate from the 
end of March 2025

Recorded 
variable rent
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Joso IC

Homejoy Honda 
Ishige Store

̔

Shimotsuma Freezing and Refrigeration 

Distribution Center

Goka Industrial Park Area

̔ Tsukuba Circuit

Tsukuba Koga Line
̔

Kinugawa 
Ryutsu

Onogo Industrial Park Area

Logistics 

facilities

(%)

Shimotsuma Freezing and Refrigeration Distribution Center 
(Shimotsuma -shi, Ibaraki)

Location
167-4 Muraoka, 

Shimotsuma-shi, Ibaraki

Acquisition price 785 million yen

Appraisal value 902 million yen

Appraisal NOI yield 6.0% 

Occupancy Rate 100%

Number of leasable 

sections
1

Site area 6,156.26 m2

Gross floor area
(1) 2,179.72 m2

(2) 204.95 m2

Completion
(1) April 2011

(2) January 2025

Acquisition date July 1, 2025

Structure

(1) Single-story steel 

structure

(2) Single-story wooden 

structure

(Note 1) Appraisal value and appraisal NOI yield are the estimated values as of June 1, 2025.

(Note 2) As two buildings exist on the site, the details of each building is stated.

Logistics location offering excellent access to major trunk 
roads such as Ken -O Expressway and National Route 294

Â Demand for frozen and 
refrigerated warehouses 
is highly likely to continue 
increasing due to the 
increase in demand for 
frozen food, as evidenced 
by the 17% increase in 
domestic consumption 
and 14% increase in per 
capita consumption of 
frozen food from 2011 to 
2024, along with the rapid 
expansion of the e-
commerce market.

Number of Properties

3

Total Acquisition Price

2.82 billion yen

Investment Ratio

4.7%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

100% (Ü0%)

* Source: Japan Frozen Food Association

Management Status & Topics (1) 18th Fiscal Period (period ended June 2025)
*(as of June 30, 2025)

Change in consumption of frozen foodthousand 

tons

year
Consumption per capitaDomestic 

consumption

kg
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Residential
Number of Properties

23

Total Acquisition Price

20.02 billion yen

Investment Ratio

33.5%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

96.9% (+0.6%)

Artiza Nagasaki Mizube no Mori(Nagasaki -shi, Nagasaki)
Stable operation under master lease agreement An area where 

demand for monthly use is also expected

Location
Nagasaki-shi, 

Nagasaki

Acquisition price 870 million yen

Appraisal value 917 million yen

Appraisal NOI yield 5.3% 

Occupancy Rate 100%

Number of leasable 

sections

(number of rooms)

1 (96 rooms)

Site area 495.12 m2

Gross floor area 1,804.26 m2

Completion February 2019

Planned acquisition 

date
August 27, 2025

Structure
Reinforced concrete/

10 floors

(Note 1) Appraisal value and appraisal NOI yield are the estimated values as of August 1, 2025.

(Note 2) Since it is a master lease agreement, the number of leasable units is counted as 1.

Â Nagasaki City is a tourist city with attractions, such as Dejima, Glover Garden, Oura 
Catholic Church, Nagasaki Shinchi Chinatown and the night view . A livable city where 
nature and history are harmonized and where an excellent living environment has been 
established.

Oura Catholic 
Church

Nagasaki Shinchi 
Chinatown

Glover Garden

*(as of June 30, 2025)

Management Status & Topics (2) 18th Fiscal Period (period ended June 2025)

Nagasaki Station

ǒ

ǒ
ǒ

ǒ

ǒ

ǒ

ǒ

ǒ

The Premium 
Nagasaki Ekimae

Polestar Tower Dejima 

Mizube no Mori
ǒ

Nagasaki Shinchi 

Chinatown Area

Artiza Nagasaki 

Mizube no MoriNagasaki Port Matsugae 
International Terminal

Gunkanjima Digital 
Museum

Glover Garden Oura Catholic Church

Oura Cathedral

Ourakaigan-dori

N
a

g
a

s
a

k
i 

S
ta

ti
o

n

Nagasaki 
Prefectural Office

Dejima

Ohato

AEON

Shianbashi

Meganebashi 
Bridge

City Hall

N
a

g
a

s
a

k
i 

E
le

c
tr

ic
 T

ra
m

w
a

y
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 1
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Sakuramachi Branch Line
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y
 

H
a
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Nagasaki Seaside Park

ǒ
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Hotel
Number of Properties

4

Total Acquisition Price

5.74 billion yen

Investment ratio

9.6%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

100% (Ü0%)

Hotel Wing International Hida -Takayama 
(Takayama City, Gifu Prefecture)

Â The Takayama festivals, registered as intangible cultural heritage by UNESCO, are held in April 
and October, in areas where merchant houses and temples symbolic of the Edo period stand. 
Ornate floats are displayed during the festival period

Â Along with travel demand, future business demand is expected, as all 
rooms are designed to accommodate 2 or more guests

Â Located about a 7-minute walk from JR Takayama Station and within 
walking distance of the cityôs sightseeing spots, the hotel has a highly 
convenient location

Location

2-51 

Hatsudamachi, 

Takayama-shi, 

Gifu

Acquisition price 1,750 million yen

Appraisal value 1,930 million yen 

Appraisal NOI yield 6.3%

Occupancy Rate 100%

No. of leasable 

units/guest rooms
1 unit/139 rooms

Site area 1,021.09 m2

Gross floor area 3,188.55 m2

Completion December 2020

Acquisition date January 19, 2023

Structure
Steel construction/

6 floors

β
 HP

Takayama 
Spring Festival

Takayama 
Autumn Festival

Traditional building 
preservation district

Shirakawago

19

Favorable location near the station, strong travel demand led to 
improvement in profits recorded variable rent

(Note 1) Appraisal value and appraisal NOI yield are the estimated values as of June 30, 2025.

Recorded variable rent by capturing 

demand of inbound tourists

3,386 3,618 3,720 3,745 3,977 4,050 4,110 3,890 4,121 

2,192 1,945 
3,046 3,620 3,303 

95 151 225 280 364 462 513 552 612

109 3

40
452 769

1,000

2,000

3,000

4,000

5,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ֲ ᾣ

Variable rent

(sales for 2024)

Fixed rentFixed rent

(Note 2) Rendering
(Note 3) Changed the frequency of receipt of variable rent from once a year to twice a year based on a 

memorandum signed with the tenant
Since this will start in the 20th fiscal period, variable rent will not be recorded in the 19th fiscal period.

*(as of June 30, 2025)

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

Management Status & Topics (3) 18th Fiscal Period (period ended June 2025)

17th Fiscal Period 
(July - December 2024)

18th Fiscal Period 
(January - June 2025)

Number of tourists (excluding overseas tourists) Number of overseas tourists

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

* Source : Website of Takayama City

Recovery of Tourist Numbers in Takayama City



Copyright © Marimo Asset Management Co., Ltd. 20marimo Regional Revitalization REIT, Inc. 18th FP (Ended June 30, 2025) Presentation Material

Fixed rent

Hotel

Hotel SUI Hamamatsu by ABEST 
(Hamamatsu City, Shizuoka)

Recorded variable rent due to stable demand from business 
customers and establishment of branding

Location

314-47 Renjakucho, 

Chuo-ku, Hamamatsu-

shi, Shizuoka

Acquisition price 1,650 million yen

Appraisal value 1,750 million yen

Appraisal NOI yield 5.1% 

Occupancy Rate 100%

No. of leasable 

units/guest rooms
1 unit/106 rooms

Site area 418.92 m2

Gross floor area 2,323.26 m2

Completion June 2021

Acquisition date July 2, 2024

Structure
Steel construction/

9 floors

Â Invited Abest Corporation as operator in conjunction with rebranding

Changed the rent structure to fixed + variable rent, and coped with inflation

Â Hamamatsu City is home to the headquarters of leading Japanese 
companies such as Suzuki Motor Corporation and Yamaha Corporation, 
and is an area expected to capture business demand as an office district

Year 
Established

October 2003

Head office 
address

6-1 Hatobacho, Chuo-
ku, Kobe-shi, Hyogo

Capital 50 million yen

Number of 
hotels 
operated

22
(Tokyo, Hokkaido, 
Osaka, Kyoto, and 
9 other prefectures)

Business 
areas

Hotel business, 
restaurant business
pet business, etc.

11,310 
9,599 

6,007 

0

5,000

10,000

15,000

20,000

25,000
33,755

33,514

Source: Business establishments in Shizuoka Prefecture 
(2021 Economic Census Activity Survey Report)

Overview of Abest Corporation

Source: Website of Abest Corporation(Note 1) Appraisal value and appraisal NOI yield are the estimated values as of June 30, 2025.

Number of establishments in major 
cities in Shizuoka Prefecture

Branding was established one year after rebranding, and variable rent was 
recorded through measures such as day use and setting of accommodation fee

17th Fiscal Period 

(July - December 2024)

18th Fiscal Period 

(January - June 2025)

Fixed rent

Variable rent

(17th FP)

(Note 2) Rendering

Hamamatsu 
City

Shizuoka 
City

Fuji 
City

Numazu 
City

Yaizu 
City

Hotel SUI Hamamatsu 

by ABEST

Hotel SUI Hamamatsu 

by ABEST

pleasure 

quarter

Hamamatsu 

City Hall

Hamamatsu 

Castle

Suzuki Motor 

Corporation

Hamamatsu 

Station

Yamaha 

Corporation

Hamamatsu 

Photonics

Act City 

Hamamatsu

Saza City 

Hamamatsu

Management Status & Topics (4) 18th Fiscal Period (period ended June 2025)
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Retail 

facilities

(%)

MrMax Isesakiten (Isesaki City, Gunma)
Opening of popular supermarket Lopia , expansion of parking lot ᵼ

attraction of customers to the entire store

Number of Properties

24

Total Acquisition Price

26.49 billion yen

Investment ratio

44.3%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

99.7% (+0.2%)

Overview of Mr Max Holdings

Demolished the building 
and changed it into a 

parking lot

Ź
Secured parking space

Overview of Lopia Co., Ltd.

Daiso

LopiaMrMAX

(Note) Appraisal value and appraisal NOI yield are the estimated values as of June 30, 2025.

Location
3556-1 Miyakomachi, 

Isesaki-shi, Gunma

Acquisition price 1,461 million yen 

Appraisal value 1,970 million yen

Appraisal NOI yield 7.4%

Occupancy Rate 100%

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) 1,996.87 m2

Completion December 1997

Acquisition date January 19, 2023

Structure

Steel-frame structure 2F 

2 buildings

Single-story steel 

structure 1 building

*(as of June 30, 2025)

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

Management Status & Topics (5) 18th Fiscal Period (period ended June 2025)

Number of 

stores 

57 

(as of June 30, 2025)

Number of 

employees

2,367 

(including part-time)

Consolidated 

sales

136.5 billion yen

(fiscal period ended 

February 2025)

Listed markets

TSE Prime Market

Fukuoka Stock 

Exchange

Number of 

stores 

134

(as of July 2025)

Annual sales

(total of group)

521.3 billion yen

(fiscal period ended 

February 2025)

Parent 

company
OIC Group Co., Ltd. 



18th FP

Policies and Measures for 

Future Initiatives
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Target Efforts to Achieve the Target and Results
Results of 

Efforts

Efforts to replace assets aiming to improve 
portfolio quality and reduce the risk of 
earnings fluctuations

Å Conducted asset replacement with the acquisition of Shimotsuma Freezing 
and Refrigeration Distribution Center and Artiza Nagasaki Mizube no Mori 
using the funds from the disposition of ArtizA Kawasaki East and MRR 
Omuta .

Improvement 

of stability 

and 

profitability

Property acquisitions by leveraging sponsor 
support and proprietary channels of the 
asset management company associated with 
the spread of the Regional Alliance Initiative

Å Further strengthening relationships with sponsors. Continue to obtain property 
information from support companies and collect information from regional real 
estate brokers

Å We are currently seeking a new support company
Å Continue to approach companies through referrals from financial institutions

Management focused on cost of capital
Å Realizing unrealized gains and return to unitholders (Returned unrealized gains 

from ArtizA Kawasaki East)
Contemplation of flexible rent structure to 
accommodate inflation
(including some variable rents)

Å Introducing variable rents when acquiring new properties
Å Ongoing negotiations upon contract renewal

Enhancing ESG-related responses

Additional acquisition of CASBEE Real Estate Certification for three 
properties
 S Rank ẅẅẅẅẅ MRR Delta Building
 A Rank ẅẅẅẅ ArtizA Ikejiri (apartment area)
 A Rank ẅẅẅẅ PLEAST Hakata Gion Building (office area)

Growth Strategy

Acquisition Policy
Investment 

Target
Future Acquisition Policy

Investment Ratio by Type
(Management Guidelines)

Residential Proactively consider acquisition of properties developed by the sponsor and via proprietary channels of the asset 
management company as stable assets

70% or more in total
Retail 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 proactive consideration in light of the trend of supply and demand in each area while paying attention to the 
status of domestic demand and demand of inbound tourists

30% or less in totalOffice Select areas with high office needs and make investment by carefully selecting properties while considering new 
developments and office demand

Logistics 
facilities

Make flexible consideration while comprehensively taking into consideration the location for logistics facilities, 
building specification and retention of tenants

Policies and Measures for Future Initiatives 
18th Fiscal Period (period ended June 2025)
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No. Development Location Type
Number of 

Units/Sections
Completion

1 Sponsor development Osaka City, Osaka Residential property 52 units (1R, etc.) April 2025

2 Sponsor development Suita City, Osaka Residential property 43 units (1K) May 2025

3 Sponsor development Himeji City, Hyogo Residential property 126 units (1K) July 2025

4 Sponsor development Amagasaki City, Hyogo Residential property 45 units (1K) September 2025 (scheduled)

5 Sponsor development Osaka City, Osaka Residential property 36 units (1R) November 2025 (scheduled)

6 Sponsor development Nagoya City, Aichi Residential property 36 units (1DK, etc.) December 2025 (scheduled)

7 Sponsor development Sakai City, Osaka Residential property 70 units (1K) January 2026 (scheduled)

8 Sponsor development Okayama City, Okayama
Residential property

(student apartment)
50 units February 2026 (scheduled)

9 Sponsor development Fukuoka City, Fukuoka Residential property 55 units (1LDK) February 2026 (scheduled)

10 Sponsor development Fukuoka City, Fukuoka Residential property 24 units (1DK, etc.) March 2026 (scheduled)

11 Sponsor development Osaka City, Osaka Residential property 43 units (1LDK, etc.) July 2026 (scheduled)

12 Sponsor development Sakai City, Osaka Residential property 63 units (1K) August 2026 (scheduled)

13 Sponsor development Osaka City, Osaka Residential property 87 units (1R, etc.) September 2026 (scheduled)

14 Sponsor development Kobe City, Hyogo Residential property 45 units (1K, etc.) October 2026 (scheduled)

15 Sponsor development Osaka City, Osaka Residential property 42 units (1K) October 2026 (scheduled)

16 Sponsor development Osaka City, Osaka Residential property 45 units (1R, etc.) January 2027 (scheduled)

17 Sponsor development Osaka City, Osaka Residential property 98 units (1LDK, etc.) February 2027 (scheduled)

18 Sponsor development Fukuoka City, Fukuoka Residential property 53 units (1R) March 2027 (scheduled)

19 Sponsor development Fukuoka City, Fukuoka Residential property 26 units (1LDK) March 2027 (scheduled)

20 Sponsor development Fukuoka City, Fukuoka Residential property 30 units (1DK) March 2027 (scheduled)

21 Sponsor development Osaka City, Osaka Residential property 73 units (1LDK, etc.) June 2027 (scheduled)

22 Sponsor development Fukuoka City, Fukuoka Residential property 22 units (1DK) December 2027 (scheduled)

23 Sponsor development Suita City, Osaka Retail facility 4 sections January 2026 (scheduled)

24 Sponsor development Sendai City, Miyagi Hotel 117 rooms February 2026 (scheduled)

25 Sponsor development Hiroshima City, Hiroshima Hotel 31 rooms May 2027 (scheduled)

26 Sponsor development Osaka City, Osaka Hotel 65 rooms May 2027 (scheduled)

27 Sponsor development Sapporo City, Hokkaido Hotel 84 rooms November 2027 (scheduled)

28 Sponsor development Naha City, Okinawa Office 14 sections January 2025 (scheduled)

29 Sponsor development Naha City, Okinawa Office 7 sections January 2027 (scheduled)

Sponsor pipeline distributed across Japan

ẇ Residential property

ẇ Retail facility

ẇ Hotel

ẇ Office

Latest Sponsor Pipeline

Residential property 22 Properties

Retail facility 1 Property

Hotel 4 Properties

Office 2 Properties

Newly added property

* Property information as of June 30, 2025.

Sponsor Pipeline 18th Fiscal Period (period ended June 2025)
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Changes in Asset Size & Target

Aiming for asset size of 100 billion yen through steady external growth backed by the Asset Managerôs sourcing capabilities

Based on

acquisition price

(Unit: 100 million yen)

1,000

Asset size is expected to 

increase by up to 

3.8 times since listing

Asset Managerôs own channel

Sponsor channel

First public offering

7.70 billion yen / 7 properties

First public offering since listing

Third public offering

9.60 billion yen / 8 properties

Acquisition of first student 
dormitory

Starship Kobe Gakuentoshi

AMôs own 
sourcing

Extensive 
sponsor pipeline

Second public offering

4.95 billion yen / 6 properties

Fifth public offering

12.71 billion yen / 9 properties

Fuji Grand Ube

Asset size exceeds 60 billion yen

Fourth public offering

11.12 billion yen / 13 properties

Support agreement signed with 
Alpha Court Co., Ltd.

Alpha Square Minami 4jo Higashi, 
etc.

Property replacement
Disposition of 2 properties/2.07 billion yen

Acquisition of 2 properties/1.65 billion yen

Shimotsuma Freezing and 
Refrigeration Distribution Center

1st FP
Dec. 
2016

2nd FP
Jun. 
2017

3rd FP
Dec. 
2017

First
public 

offering

4th FP
Jun. 
2018

5th FP
Dec. 
2018

6th FP
Jun. 
2019

7th FP
Dec. 
2019

Second
public 

offering

8th FP
Jun. 
2020

9th FP
Dec. 
2020

10th FP
Jun. 
2021

11th FP
Dec. 
2021

Third 
public 

offering

12th FP
Jun. 
2022

13th FP
Dec. 
2022

Fourth 
public 

offering

14th FP
Jun. 
2023

15th FP
Dec. 
2023

16th FP
Jun. 
2024

Sale of 
ArtizA 

Chiyoda

Fifth 
public 

offering

17th FP
Dec. 
2024

Sale of 
MRR 

Omuta
and 

ArtizA
Kawasaki 

East

18th FP
Jun. 
2025

August 
31, 2025 
(scheduled)

Medium -
to long -

term target

* The medium- to long-term target for asset size is simply the target as of the date of this document. It does not guarantee that it will be achieved or indicate when it will be achieved.
* The asset size increase amount related to the third public offering (9.35 billion yen) in the bar graph is the total acquisition price of the assets acquired based on the public offering (9.60 billion yen) minus the acquisition price of 50% quasi co-

ownership interest in the real estate trust beneficiary right for ArtizA Hakataeki-Minami, which was disposed in the 12th Fiscal Period in conjunction with the public offering. The asset size increase amount related to the fourth public offering 
(10.59 billion yen) in the bar graph is the total acquisition price of the assets acquired based on the public offering (11.12 billion yen) minus the acquisition price of 50% quasi co-ownership interest in the real estate trust beneficiary right for ArtizA
Tsuzuki Chuo Koen, which was disposed in the 14th fiscal period in conjunction with the public offering. The asset size for the 17th fiscal period in the bar graph is the total acquisition price of the assets minus the acquisition price of 60% quasi 
co-ownership interest in the real estate trust beneficiary right for ArtizA Chiyoda.
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