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End of 

Dec. 2016

Steadily increased the investment unit price and conducted the second public offering

End of 

Dec. 2019

End of 

Dec. 2018

End of 

Jun. 2019

End of 

Jun. 2018

End of 

Dec. 2017

End of 

Jun. 2017

(Note 1) NAV per unit is calculated with the following formula: (Net assets ïTotal dividends + Unrealized gain) / Number of investment units issued 

and outstanding. The same shall apply hereinafter.

(Note 2) 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 listingof 81,500 yen .

(Note 2)

(%)

~~

Exceeds TSE REIT Index by

39.3%

(Note 1)

End of 

Jun. 2020

Overview of Second Public Offering and Change in 

Investment Unit Price

Type of 

offering

Primary offering and 

third-party allotment

Total amount 

of offering
2,554 million yen

(includes third-party allotment)

Number of 

newly issued 

investment 

units

20,340 units
(includes third-party allotment)

Property 

acquisition 

price
4,950 million yen

Issue price 125,580 yen

Property 

acquisition 

and delivery 

date

January 21, 2020

Same-boat 

investment 

ratio

10.5%
(before 2nd public offering 10.5%)

As of the end of 6th FP

NAV per unit: 125,547 yen

At listing
(July 29, 2016)

81,500 yen

Pricing date
January 14, 2020

128,800 yen
Comparison with the 

price at listing

ṧ58.0%

June 30, 2020
106,600 yen

Comparison with the 
price at listing

ṧ30.8%

July 29, 2016
TSE REIT Index

1,869.32pt

June 30, 2020
TSE REIT Index 

1,666.83ptṕ-10.8%Ṗ
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Overview of Newly Acquired Assets (Note 1)

(as of the acquisition date)

Secured profitability and stability through regional investment centering on properties developed and owned by the sponsors 

Asset type Newly acquired assets Location

Acquisition 

price

(million yen)

Appraisal value

(million yen)

Appraisal 

NOI yield

(%)

Constructed
(Note 9)

Acquisition channel
(Note 10)

Residential 

property
ArtizA Tsurumai

Nagoya City, 

Aichi
430 468 5.0 Feb. 2019 Developed by sponsor

Residential 

property
ArtizA Awajieki-higashi

Osaka City, 

Osaka
1,180 1,290 5.0 Oct. 2019 Developed by sponsor

Residential 

property
ArtizA Matsumoto 

Matsumoto City, 

Nagano
640 665 7.0 Mar. 1998 Warehousing

Retail facility MRR AkitaӶ
Akita City, 

Akita
970 994 7.1

(1) Mar. 2004

(2) Apr. 1985
Warehousing

Retail facility
MRR Ichihara (land 

ownership interests)

Ichihara City, 

Chiba
700 1,190 5.0 - Warehousing

Retail facility
Kôs Denki Kitamoto Store 

(land ownership interests)

Kitamoto City, 

Saitama
1,030 1,120 4.9 -

Asset managerôs 

independent 

acquisition channel

Total - 4,950 5,727 5.6 - -

Total acquisition price (Note 2) Total appraisal value (Note 3) Ratio of unrealized gain (Note 4)

4,950 million yen 5,727 million yen 15.7%

Average building age (Note 5) Average appraisal NOI yield (Note 6) Average appraisal NOI yield after 

depreciation (Note 7)

9.2 years 5.6% 4.7%

(Note 1) ñNewly acquired assetsò are the 6 properties that marimo REIT acquired on January 21, 2020, and ñowned assetsò are properties that marimo REIT owns other than the newly acquired assets. The same shall apply hereinafter.
(Note 2) Acquisition price is the sales price recorded in each sale and purchase agreement for trust beneficiary interest in the assets owned or acquired, rounded down to the nearest million yen. The same shall apply hereinafter.
(Note 3) Appraisal value is the appraisal value indicated in each of the real estate appraisal reports dated November 30, 2019 for newly acquired assets.
(Note 4) Ratio of unrealized gain is the ratio of unrealized gain as of the relevant date divided by the total book value amount. Moreover, unrealized gain is the amount obtained when subtracting the total acquisition price from the total real 

estate appraisal value as recorded in the real estate appraisal reports dated November 30, 2019, for each newly acquired assets. Please note that there is no guarantee that this unrealized gain will arise.
(Note 5) Average building age is the weighted average of the building ages as of November 30, 2019, by acquisition price. If multiple buildings exist on a single property, the age of the building with the largest gross floor area is used to 

calculate the age of the property.
(Note 6) (Average) appraisal NOI yield refers to the ratio of (total) net operating income based on the direct capitalization method indicated in the real estate appraisal report (appraisal NOI) against the (total) acquisition price.
(Note 7) Average appraisal NOI yield after depreciation refers to the ratio of the total amount calculated when appraisal NOI is subtracted by the amount of actual or expected depreciation of all assets, against total acquisition price at each 

point in time. 
(Note 8) (Tentative name) ArtizA Matsumoto, (Tentative name) MRR Akita II, (Tentative name) MRR Ichihara (land ownership interests), and (Tentative name) MRR Kitamoto (land ownership interests) changed their names to ArtizA 

Matsumoto, MRR Akita II, MRR Ichihara (land ownership interests), and Kôs Denki Kitamoto Store (land ownership interests), respectively . The same shall apply hereinafter.
(Note 9) As there are two buildings on the property of MRR Akita II, two dates are listed for construction completion.
(Note 10) Properties developed by the sponsor are described as ñDeveloped by sponsor,ò properties owned at one point by the sponsor (properties utilizing the sponsorôs warehousing function) are described as ñWarehousing,ò and 

properties scheduled to be acquired through the asset managerôs own channel are described as ñAsset managerôs independent acquisition channel.ò

(Note 8)

(Note 8)

(Note 8)

(Note 8)
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Portfolio Changes

End of 

7th FP

Newly acquired 

assets

End of 

8th FP

Number of 
properties

25 6 31

Total acquisition 
price 
(million yen)

25,005 4,950 29,955

Total appraisal value
(million yen)

29,479 5,727 35,542

Average appraisal 
NOI yield

6.7% 5.6% 6.6%

Average appraisal 
NOI yield after 
depreciation

4.9% 4.7% 5.0%

Average building age 14.2 years 9.2 years
14.1 

years

Average occupancy 
rate
(Note 2) (Note 3)

98.8% 98.1% 98.1%

LTV to total assets 49.3% Ṩ 48.5%

Â Changes in Portfolio Indicators Investment Ratio by Type (based on acquisition price)

Investment Ratio by Region (based on acquisition price)

(Note 1) Total appraisal value indicated for End of 7th FP is the total amount of the appraisal value indicated in the real estate appraisal reports dated December 31, 2019 for owned assets, the
value indicated for newly acquired assets is the total amount of the appraisal value indicated in the real estate appraisal reports dated November 30, 2019 for newly acquired assets, and
the value indicated for End of 8th FP is the total amount of the appraisal value indicated in the real estate appraisal reports dated June 30, 2020 for owned assets and newly acquired
assets.

(Note 2) Average occupancy rate for End of 7th FP is the occupancy rate for owned assets as of December 31, 2019, the rate for newly acquired assets is the rate as of November 30, 2019, and
the rate for End of 8th FP is the rate as of June 30, 2020.

(Note 3) Of the acquired assets, ArtizA Awajieki-higashi was completed in October 2019 and is currently being leased up. In terms of ArtizA Awajieki-higashi, for the period between January 21, 2020,
and the end of June 2020, the trustee of the property and Marimo Co., Ltd. have concluded a fixed-rent master lease agreement which details that Marimo Co., Ltd. shall pay the trustee the
equivalent of 95% of rent of the expected rental income during full occupancy regardless of the amount of rent that Marimo Co., Ltd. collects from the end tenant, and for the purposes of
calculating the average occupancy rate, the actual occupancy rate will be applied for AritzA Awajieki-higashi when its occupancy rate exceeds 95% and 95% will be applied based on the fixed-
rent master lease agreement when its occupancy rate falls below 95%. Hereinafter, the same shall apply to the average occupancy rate including ArtizA Awajieki-higashi.

(Note 1)

As of the end of 7th FP

Retail
45.6%

Residential
45.2%

Hotels
2.5%

Offices
6.7%

Retail
43.9%

Residential
45.2%

Hotels
3.0%

Offices
8.0%

Focusing on 

stability

Focusing on 

profitability

Residential

Retail

89.1%

Residential

Retail

90.8%

As of the end of 8th FP

As of the end of 7th FP

Kyushu/
Okinawa
33.3%

Hokkaido/
Tohoku 15.2%Tokai

13.1%

Chugoku/
Shikoku
13.0%

Kinki
5.6%

Koshinetsu/
Hokuriku/Kanto

(excluding Tokyo 
metropolitan area)

2.1%

Tokyo 
metropolitan 
area 17.7%

Kyushu/
Okinawa
39.9%

Hokkaido/
Tohoku 14.3%

Tokai
13.9%

Chugoku/
Shikoku
15.6%

Kinki
2.0%

Tokyo 
metropolitan 
area 14.3%

As of the end of 8th FP

Focusing on 
diversification 

of areas

Tokyo metropolitan area

Regional areas (areas other than Tokyo metropolitan area)
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Summary of Financial Results 

for 8th Fiscal Period
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Asset size NAV per unit

25.005 billion yen Ÿ 29.955 billion yen 128,027 yen Ÿ 134,365 yen

Dividends per unit Net assets per unitẇ

3,463 yen Ÿ 3,494 yen 94,355 yen Ÿ 97,905 yen

Ratio of unrealized gain LTV to total assets

20.0% Ÿ 20.7% 49.3% Ÿ 48.5%

8th Fiscal Period 

Financial Highlights (period ended June 2020)

(Note 1) The forecast for the 8th Fiscal Period is the forecast announced on February 18, 2020 (includes dividends in excess of earnings).

(Note 2) ñRatio of unrealized gainò is calculated by dividing the difference between the total appraisal value and total book value by the total book value and is rounded to the first decimal 

place. The figure does not guarantee the amount of profit calculated with the ratio.

ü The impact of the COVID-19 is minor and the impact on dividends is limited

ü Newly acquired 6 properties through the second public offering and both asset size and dividends have 

grown.

ü LTV to total assets improved by 0.8%, realizing financial stability.

Increasing for

7 consecutive 

fiscal periods

Results of the 8th FP
Forecasts for the 8th FP (Note 1)

End of 8th FP

End of 7th FP

(Note 2)

0.9%

UP

Highest 

since 

listing

End of 8th FP
End of 7th FPEnd of 7th FP

End of 8th FP

End of 8th FP

End of 7th FP

85% UP from 

the time of 

listing

0.8%

DOWN

3.8%

UP

End of 8th FP
End of 7th FP
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Retail + Hotels
49.4%

Residential
42.8%

Offices
7.8%

Impact of COVID-19

Dealt most requests with rent payment deferral, 

so the impact on dividends is limited 

Investment Ratio by Type (based on rent) Investment Ratio by Type (based on rent)

Policy in dealing 

with tenants

Decide policy by considering the 

following factors

Recent earnings

Rate of decrease in sales

Financial status 

Type of agreement

Days closed

Hotel rent analysis

(Occupancy rate, RevPAR, etc.)

Impact on operation of marimo 

REIT

Tenants who requested 

for rent reduction

27.1%

Tenant marimo REIT dealt with

3.6%

(1) Dealt most with partial payment deferral of 

monthly rent

(2) Dealt with tenants who suspended their 

businesses by partially providing free rent

Ҝ No tenants received rent 

reduction

Restaurants 4

Service 6

Retail 8

Total 18

All retail facilities and hotels have fixed-rent 

lease agreements

(Note) The pie charts on this page are created to show ñInvestment Ratio by Type (based on rent)ò and differ from the pie charts on page6, which show ñInvestment Ratio by Type 

(based on acquisition price)ò.

Retail + Hotels
49.4%

Residential
42.8%

Offices
7.8%

(Note)
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Investment Strategies for Post-COVID-19

Pre-COVID-19

(Investment criteria)
Post-COVID-19

Residential 

properties

Å Invest in properties that are expected to have relatively 

stable leasing demand and rent level and also can 

maintain competitiveness in comparison with 

neighboring competitive properties 

Proactively consider those developed by sponsor 

and those acquired from external parties as stable 

assets

Retail 

facilities

Å Invest in properties in locations rated highly based on 

trade area analysis, properties with promising 

management stability and asset value, and properties 

that have major tenants closely related to daily living in 

the region and expected to have stable purchase 

demand, by considering the location conditions, visibility, 

competition status in the surroundings and other factors

While the number of players investing in retail 

facilities is declining nationwide, pay attention to 

tenants with flexible price and stable sales, and 

consider aggressive acquisitions

Hotels

Å Invest in properties in locations where accommodation 

demand can be expected, such as in front of stations, 

airports, tourist destinations, business districts, 

downtown areas, and near transportation hubs such as 

terminal stations

Adopt a negative attitude in considering hotels while 

paying close attention to the operating status and 

supply/demand trends in the area

Offices

Å Invest in properties located within a 5-minute walk from 

the nearest station or located in business districts

Å Invest in properties with a certain degree of liquidity and 

have a high degree of corporate concentration and 

strong demand from tenants

Select areas with high office needs and make 

investment by carefully selecting properties while 

considering the impacts of working from home, etc.

Strategically invest by taking advantage of the characteristics of the diversified REIT 

while based on properties developed by the sponsor
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Factors

Operating revenue +8

Increase in rent

Increase in other income
(Income from key money, restoration costs, etc.)

+3

+7

Decrease in utilities revenue
(MRR Kumamoto, MRR Itoshima etc.)

Increase in income other than 

those listed above

-4

+2

Operating expenses 0

Increase in repair costs
(ArtizA Kamimaezu, MRR Sasebo, etc.)

-8

Reduction in utilities expenses
(MRR Kumamoto, MRR Itoshima, etc.)

+6

Reduction in outsourcing 
expenses
(ArtizA Awajieki-higashi, etc.)

+2

Reduction in insurance fees +1
Increase in expenses other than 
those listed above -1

Non-operating expenses
Increase in borrowing related 

expenses

-1
-1

8th FP 8th FP Variation

(million yen)

Forecasts (Note 1)

(A)

Results

(B)
(B) - (A)

Operating revenue (Note 2) 1,257 1,265 +8

Operating income (Note 2) 563 571 +7

Ordinary income (Note 2) 461 468 +7

Net income (Note 2) 460 467 +7

(yen)

Dividends per unit
(excluding dividends 

in excess of earnings) (1)
3,014 3,063 +49

Dividends in excess of 

earnings per unit (2) 449 431 -18

Dividends per unit (1) + (2)

(including dividends 

in excess of earnings)
3,463 3,494 +31

(Note 1) Announced on February 18, 2020

(Note 2) Rounded down to the nearest specified unit

(Note) + indicates net income 

increasing factor 

- indicates net income 

decreasing factor

8th Fiscal Period 

Forecasts and Results (period ended June 2020) 

EPU UP 1.6%

DPU UP 0.9%

(Note 3)

(Note 3)

Payout ratio before adjustment   76.0%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 27.0%

(million yen)

(PLEAST Hakata Gion Building: Switched from subleasing 

the entire building to individual leases)

(ArtizA Awajieki-higashi: Occupancy rate exceeded the 

rent guarantee (95% occupancy))
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Assumptions for the forecasts 

for the 9th FP and 10th FP

Forecasts for 9th FP

Operating revenue +17
Increase in rent

Increase in rental income 

Increase in income other 
than the above

+7

+5

+5

Operating expenses
Increase in utilities expenses

Increase in asset management fee

Reduction in outsourcing expenses

Reduction in repair costs

Increase in expenses other than those 
above

13
-11

-10

+5

+5

-2

Forecasts for 10th FP

Operating expenses
Increase in fixed asset tax

Reduction in utilities expenses

Increase in repair costs

Increase in expenses other than those 
above

Non-operating expenses
Increase in investment unit issuance 
expenses

Increase in borrowing related expenses

-11
-15

+9

-8

+3

+1
+5

-4

8th FP 9th FP Variation 10th FP Variation

(million yen) Results (A) Forecasts (B) (B)  - (A) Forecasts (C) (C)  - (B)

Operating revenue (Note 2) 1,265 1,283 +17 1,283 0

Operating income (Note 2) 571 575 +4 563 -11

Ordinary income (Note 2) 468 471 +2 461 -10

Net income (Note 2) 467 470 +2 460 -10

(yen)

Dividends per unit
(excluding dividends in excess of 

earnings) (1)
3,063 3,082 +19 3,015 -67

Dividends in excess of 

earnings per unit (2) 431 425 -6 449 +24

Dividends per unit (1) + (2)

(including dividends in excess of 

earnings)
3,494 3,507 +13 3,464 -43

(Note 1) The forecasts for the 9th Fiscal Period and 10th Fiscal Period 

do not guarantee actual results.

(Note 2) Rounded down to the nearest specified unit

9th Fiscal Period (ending December 2020) and 10th Fiscal Period (ending June 2021)

Earnings Forecasts (Note 1)

(due to rent calculated on 
a daily basis for six 

properties acquired in the 
previous fiscal period)

(Note 3) (Note 4)

(Note 4)
Payout ratio before adjustment       75.6%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 28.0%

(Note 3)
Payout ratio before adjustment       76.1%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 26.7%

(million yen)

(Note) + indicates net income 

increasing factor 

- indicates net income 

decreasing factor

4 ṕ 3) 6

Reference
(Comparison with normalized dividends per unit)

Normalized dividends 
after public offering

Announced on 
August 19, 2020

Forecasts for 10th FP

+64 yen

Normalized dividends 
before public offering

Announced on
August 19, 2019

Forecasts for 8th FP

3,400 yen

3,464 yen
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Changes in Dividends per Unit and NAV

Â Changes in Dividends per Unit

3,462 3,431

977

3,441 3,494 3,5043,445

Stable dividends and steady growth of EPU

5th FP
Dec. 2018

2nd FP
Jun. 2017

3rd FP
Dec. 2017

4th FP
Jun. 2018

6th FP
Jun. 2019

7th FP
Dec. 2019

8th FP
Jun. 2020

9th FP
Dec. 2020

10th FP
Jun. 2021

3,463

545 

2,941 2,887 2,982 2,985 2,995 3,008 

432 

521 544 459 460 499 496 Dividends in excess of
earnings per unit

Dividends per unit

3,4643,5073,494

1st FP
Dec. 2016

3,014 3,063 

449 431 

EPU

(Dividends of earnings per unit)

+49 yen (+1.6%)

+31 yen (+0.9%)

Â NAV per Unit

1st FP

Dec. 2016
2nd FP

Jun. 2017
3rd FP

Dec. 2017

4th FP

Jun. 2018

5th FP

Dec. 2018

6th FP

Jun. 2019

8th FP

Jun. 2020
(Note) The forecasts for the 9th Fiscal Period and 10th Fiscal Period do not guarantee actual results.

7th FP

Dec. 2019

113,679 

119,105 
120,709 121,786 122,535 

125,547 
128,027 

134,365 

100,000

105,000

110,000

115,000

120,000

125,000

130,000

135,000

140,000

0

3,082 3,015 

425 449 

Results Forecasts ForecastsForecastsResults Results ResultsResults ResultsResultsResults

(yen)

(yen)

(excluding dividends in 
excess of earnings)

NAV increased for seventh consecutive period 
since listing
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Management Results 

for 8th Fiscal Period
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Pursuing Increase of Asset Value (1)

ẌEfforts for Increasing Income 

ẌEfforts for Reducing Costs

¸ Increase in rent by applying solid wood flooring 
(ArtizA Hakataeki-Minami)

¸ Increase in rent associated with leasing to new tenant
(MRR Sasebo)

¸ Increase in rent associated with renewal of contracts 

with existing tenants (MRR Kumamoto, MRR Delta Building)

Efforts for increasing income and reducing costs

Anticipating an increase in income by approximately 

2 million yen (anticipation per period) 

Anticipating cost reduction by approximately

1.5 million yen (anticipation per period)

¸Reconsidering building maintenance agreement (MRR Kumamoto) 

¸Reconsidering elevator maintenance agreement (ArtizA Sobudai)

¸ Introduction of electronic breaker (ArtizA Sobudai, ArtizA Kamimaezu)

¸Construct of new parking lot (MRR Akita II)

Ÿ A new parking lot was constructed on the site after removing the 
building which led to increase in rent (leasing the entire parking lot)

¸ Implementation of subleasing of motorbike parking 
space (ArtizA Awajieki-higashi)

Ÿ space for 5 bikes out of spaces for 7 bikes are the subject

Before

Before

After

After

(1)

(2)
(3)

(4)

(5)
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7th Fiscal Period Change from the 1st FP to 8th FP

Increase/Decrease in Residential Rent

Change in Target Downtime (within 60 days)

Achievement Ratio

Pursuing Increase of Asset Value (2)

Efforts for Improving Customer Satisfaction

8th Fiscal Period

ẇ Implemented painting work on exterior wall of parking ... MRR Kumamoto

ẇ Installed disaster response vending machines ééé...MRR Kumamoto

ẇ Implemented elevator repair work éééééééééé ArtizA Sobudai

Painting work on 
exterior wall of parking

Disaster response 
vending machines

Elevator repair work 

(%)

51.2

71.4
79.6

57.3 61.8 64.9
56.6

47.2

22.0

15.6
6.1

29.3 23.6 21.6
28.3

37.7

26.8
13.0 14.3 13.4 14.5 13.4 15.1 15.1

0.0

20.0

40.0

60.0

80.0

100.0

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP

Increase No Change Decrease

31.7

58.4
48.9

59.7

43.6
55.2

58.5
67.0

0

20

40

60

80

100

1 2 3 4 5 6 7 8

(%)

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP

13.2%
14 cases

34.0%
36 cases

37.7%
40 cases

6.6%
7 cases

8.5%
9 cases

47.2%
50 cases

37.7%
40 cases

15.1%
16 cases

17.0%
9 cases

39.6%
21 cases

28.3%
15 cases

11.3%
6 cases

3.8%
2 cases

56.6%
30 cases

28.3%
15 cases

15.1%
8 cases

Increase

Increase of more than 5%

Increase of 5% or less

No change

Decrease

Decrease of more than 5%

Decrease of 5% or less

Increase
30/53 

cases

Increase
50/106 

cases
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Maintaining Stable Average Occupancy Rate

Average occupancy rate for entire portfolio during fiscal periods

(Note) For 1st to 7th FPs, occupancy rates at the end of the fiscal period are indicated; and for 8th FP, those at the end of the month are indicated.

1st FP

98.6%

2nd FP

98.6%

4th FP

98.4%

3rd FP

98.7%

6th FP

98.6%
5th FP

98.4%

Occupancy 

rate 

(%) (Note)

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)

End of 

December

End of 

June

End of 

December

End of 

June

End of 

December

End of 

June

End of 

December

End of 

Jan.

End of 

Feb.

End of 

Mar.

End of 

Apr.

End of 

May

End of 

Jun.

Residential 

properties
96.9 96.6 97.2 94.9 93.9 98.8 97.2 96.4 96.5 97.3 95.0 93.8 94.5

Retail 

facilities
100 100 100 99.7 100 98.8 99.5 99.7 99.9 99.9 99.9 99.9 99.9

Hotels 100 100 100 100 100 100 100 100 100 100 100 100 100

Offices 100 100 100 100 100 100 100 100 100 100 92.0 92.0 92.0

Entire 

portfolio
98.6 98.4 98.7 98.3 98.1 98.9 98.8 98.8 99.0 99.2 98.3 98.0 98.1

8th FP

98.5%

7th FP

99.1%

85.0%

90.0%

95.0%

100.0%

2016

8

2016

10

2016

12

2017

2

2017

4

2017

6

2017

8

2017

10

2017

12

2018

2

2018

4

2018

6

2018

8

2018

10

2018

12

2019

2

2019

4

2019

6

2019

8

2019

10

2019

12

2020

2

2020

4

2020

6

100%

Ṍ
Ṍ

0%

PLEAST Hakata Gion Building switched from subleasing the entire building 

to individual leases due to the rent gap. 

Aug.

2016

Dec.

2016

Jun.

2017

Dec.

2017

Jun.

2018

Dec.

2018

Jun.

2019

Dec.

2019

Jun.

2020

Residential

properties
Hotels Entire portfolioRetail

Facilities
Offices
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Financial Status (period ended June 2020) 

(million yen, rounded down to nearest specified unit)

Average Interest Rate

0.78%

Long-term Debt Ratio

100.0%

LTV to Total Assets Diversification Status of Lenders

Lender
Balance of 

borrowings at 
end of 7th FP

New 
borrowings 

in 8th FP 

Amount repaid 
in 8th FP 

Balance of 
borrowings 
at end of 8th 

FP

Floating 
or fixed 

Interest rate Borrowing date Maturity date Remarks

Syndicate of lenders arranged 
by Sumitomo Mitsui Banking

Sumitomo Mitsui Banking

The Hiroshima Bank

Sumitomo Mitsui Trust Bank

The Mie Bank

Shinsei Bank

The Bank of Fukuoka

Aozora Bank

Resona Bank

The Higo Bank

The Chugoku Bank

3,500 Ṩ Ṩ 3,500
Fixed

0.86669%

Aug. 1, 2016

Aug. 2, 2021

Unsecured & 
unguaranteed

1,402 Ṩ 15 1,387 1.09908% Aug. 1, 2023

4,840 Ṩ Ṩ 4,840 Floating
3M TIBOR

+0.6%
Jan. 23, 2018 Feb. 1, 2021

2,015 Ṩ Ṩ 2,015 Floating
3M TIBOR

+0.6%
Aug. 1, 2019

Aug. 1, 2022

2,015 Ṩ Ṩ 2,015 Floating
3M TIBOR

+0.8%
Aug. 1, 2024

Ṩ 2,140 Ṩ 2,140 Floating
3M TIBOR

+0.6%
Jan. 21, 2020 January 21, 2023

Sumitomo Mitsui Banking Ṩ 110 110 Ṩ Floating
1M TIBOR

+0.2%
Jan. 21, 2020 January 21, 2021

Total 13,772 2,250 125 15,897 *

23.3%

20.5%

10.9%9.8%

9.3%

8.7%

5.7%

5.0%

3.6% 3.1% Sumitomo Mitsui Banking

The Hiroshima Bank

Sumitomo Mitsui Trust Bank

The Mie Bank

Shinsei Bank

The Bank of Fukuoka

Aozora Bank

Resona Bank

The Higo Bank

The Chugoku Bank

50.0%
49.8%

49.5%

47.8%
47.7%

49.1%
49.3%

48.5%

46.5%

47.0%

47.5%

48.0%

48.5%

49.0%

49.5%

50.0%

50.5%

End of
1st FP

End of
2nd FP

End of
3rd FP

End of
4th FP

End of
5th FP

End of
6th FP

End of
7th FP

End of
8th FP

ṌṌ
0%
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IR Activities

IR Activities in the 8th Fiscal Period (Jan. to Jun. 2020)

IR seminar for individual investors

IR for Japanese institutional investorsIR for foreign institutional investors

(1) 7th Fiscal Period Financial 

Results Briefing 

(Tokyo) Feb. 20

(2) Visitation to Japanese 

institutional investors

(Nationwide) Feb. to Mar.

(1) Teleconference for foreign institutional investors
(Hong Kong 4)

(Singapore 3)

Video on seminar

(1) Company information session on web for individual 

investors (SMBC Nikko Securities)

Ÿ Video distribution period: May 12-Aug. 31

(2) Change in foreign investors, etc.
Ÿ The ratio of foreign investors holding investment units is 

increasing

URL: https://www.irmovie.jp/nir2/?conts=marimo_202005_7Dsk

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

0.5%

2.1% 2.0%
1.5%

3.6%
2.9%

3.5%

5.0%
4.8%

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

Ratio of unitholders by number

Ratio of investment units by number
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Newly Acquired Properties 

and Asset Size

04
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ArtizA Tsurumai

Location 

(Japanese addressing system)

5-17-23 Chiyoda, Naka Ward, Nagoya City, 

Aichi Prefecture

Acquisition price 430 million yen

Appraisal value 468 million yen

Appraisal NOI yield 4.9%

Occupancy rate 

(as of June 30, 2020)
100.0%

Site area 213.21 m2

Completion date February 2019

Structure Reinforced concrete structure, flat roof, 11 floors

Å The property is located approximately a 4-minute walk from Tsurumai Station on the JR
Chuo Main Line and approximately a 5-minute walk from Tsurumai Station on the Nagoya
City Subway Tsurumai Line, and thus has two stations on two lines available for use. The
area offers excellent convenience with several retail facilities within walking distance.

Å The building is new and was completed in February 2019. It has sufficient facility
specifications as a condominium for singles, and as the area has high demand from singles,
stable occupancy is expected.

Å The Chiyoda area where the property is located is an area that is expected to have relatively
stable residential demand, given its proximity to the city center and its high convenience.

Â Property characteristics and highlights

Population and Number of Households 

in All of Nagoya City

Change in Occupancy Rate

2,267 
2,271 

2,277 
2,296 2,305 2,314 2,320 2,328 

1,023 

1,034 
1,046 

1,058 

1,073 

1,088 

1,103 

1,118 

980

1,000

1,020

1,040

1,060

1,080

1,100

1,120

2,150

2,200

2,250

2,300

2,350

2012 2013 2014 2015 2016 2017 2018 2019
00

Nagoya City ñPopulation Estimateò (October 1 of each year)

0

Developed by sponsor

Population 
(left axis) 

Number of 
households 
(right axis) 

(thousands of people) 

2019

(%)

2020

(thousands of households)

50.0

76.7

86.7

96.7

100.0
98.7 96.7

100.0

0.0

20.0

40.0

60.0

80.0

100.0

Mar.Apr.MayJun.Jul.Aug.Sep.Oct.Nov.Dec.Jan.Feb.Mar.Apr.MayJun.
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0.0

14.3

43.1

76.0 87.0

100.0 100.0 98.9 98.9

0.0

20.0

40.0

60.0

80.0

100.0

Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun.

Å The property is located approximately a 6-minute walk from JR-Awaji Station on the JR Osaka
Higashi Line, which started service in March 2019. It is also within walking distance from Awaji
Station on two other lines: the Hankyu Kyoto Line and Hankyu Senri Line. The building has excellent
access to the city center.

Å The building is new and was completed in October 2019. It has sufficient facility specifications as a
condominium for singles, and as the area has high demand from singles, stable occupancy is
expected.

Å As redevelopments such as the elevation of Awaji Station on the Hankyu Line, the connection of
Awaji Station on the Hankyu Line and JR Line, opening of the Utashima Toyosato Line which is a
major road connecting eastern area and western area to Shin-Osaka Station are scheduled,
there is potential that development in the area will increasingly continue.

Å Income was stable during the period from January 21, 2020, to June 30, 2020, due to rent
guarantee from the sponsor (equivalent to 95% of expected rental income during full occupancy).

ArtizA Awajieki-higashi

Location 

(Japanese addressing system)

7-1-29 Sugahara, Higashiyodogawa Ward, Osaka 

City, Osaka Prefecture

Acquisition price 1,180 million yen

Appraisal value 1,300 million yen

Appraisal NOI yield 5.0%

Occupancy rate 

(as of June 30, 2020)
98.9%

Site area 856.49 m2

Completion date October 2019

Structure Reinforced concrete structure, flat roof, 14 floors

Â Property characteristics and highlights

Source: Osaka City ñPopulation Estimateò (October 1 of each year)

Developed by sponsor

2,674 2,679 2,680 2,691 2,702 2,713 2,727 2,740 

1,332 
1,339 1,345 1,355 1,374 1,393 

1,416 1,438 

1,100

1,200

1,300

1,400

1,500

2,500

2,550

2,600

2,650

2,700

2,750

2,800

2012 2013 2014 2015 2016 2017 2018 2019

ṕ Ṗ ṕ Ṗ(thousands of 
people) 

0 0

Change in Occupancy Rate

Population 
(left axis) 

2019 2020

(%)

Rent guarantee: 95%

Rent above 

the guarantee

Number of 
households 
(right axis) 

Population and number of households 

in all of Osaka City
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243.7 243.3 242.4 241.9 241.4 240.6 239.7 238.9 
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101.9 
102.5 

103.0 

103.7 

104.5 

105.2 
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ArtizA Matsumoto 

Location 
(Japanese addressing system)

1-1-28 Oote, Matsumoto City, Nagano Prefecture

Acquisition price 640 million yen

Appraisal value 667 million yen

Appraisal NOI yield 7.0%

Occupancy rate 
(as of June 30, 2020)

78.5%

Site area 1,528.65 m2 (Note)

Completion date March 1998

Structure Reinforced concrete structure, flat roof, 10 floors

Population and Number of Households 

in Matsumoto City

2019 Places to Live 

in the Hokuriku/Koshinetsu Area Rankings

Å The property is located approximately a 6-minute walk from Matsumoto Station on both the JR
Shinonoi Line and Oito Line.

Å As there is a bus terminal in front of the Matsumoto Station, people can take the bus around
Matsumoto City, in addition to the express bus going towards Shinjuku and Nagoya.

Å Matsumoto City, where the property is located, is a highly popular area, having ranked 2nd in the
ñ2019 Places to Live in the Hokuriku/Koshinetsu Area.òThe area also has a rich history as a castle
town, and the Kaichi Elementary School, which is in the school district that the property belongs to,
is a popular school in the city known for its history.

Å Stable demand is expected as convenience facilities such as convenience stores, clinics, and post
offices are within walking distance.

Å As a result of implementation of an ordinance that includes height restrictions after the construction
of the property completed, construction of buildings of the same scale as the property will not be
allowed in the future. This has given the property a distinct advantage in the area.

Â Property characteristics and highlights

Source: Matsumoto City ñMatsumoto City Statisticsò (October 1 for each year)

Source: seikatsu-guide.com ñRanking Places that 

People Want to Live by Regionò

1st
Kanazawa City, 

Ishikawa Prefecture

2nd
Matsumoto City, 

Nagano Prefecture

3rd
Niigata City, 

Niigata Prefecture

4th
Hokuto City, 

Yamanashi Prefecture

5th
Joetsu City, 

Niigata Prefecture

(thousands of 

households)

(Note) Regarding each of marimoôsfor-sale condominiums, marimo REIT
has no specific plans for acquisitions, nor is there any guarantee
that it can be acquired in the future as of the date of this document.

(Note) The measured area of the land is 1,668.51 m2, and this area includes the 
setback portion (50.65 m2).

Warehousing

Population 

(left axis) 

Number of 

households 

(right axis)

ArtiaA Matsumoto

(thousands of 

people) 
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MRR AkitaӶ

Location 
(Japanese addressing system)

1-4-63 Barajima, Akita City, Akita Prefecture

Acquisition price 970 million yen

Appraisal value 1,040 million yen

Appraisal NOI yield 7.4%

Occupancy rate 
(as of June 30, 2020)

100%

Site area 14,902.48 m2

Completion date March 2004/April 1985

Structure

Steel framed structure, alloy plated steel sheet roof, 
1 floor
Steel framed structure, galvanized steel sheet roof, 
2 floors

Number of parking spaces 254

Â Property characteristics and highlights
Å National Route 13, which faces the property, is a main arterial road, and Prefectural Road 56 that

crosses the national road nearby is also a main arterial road with high vehicle traffic. With these two

main arterial roads nearby, the property is easily approachable from various directions of the

trading area.

Å In addition to MRR Akita, a property owned by marimo REIT, there are many complex facilities and

retail stores in the area, and the high vehicle traffic from National Route 13 also makes

the location highly sought after for commercial needs in Akita City.

Å The property is comprised of two tenants (a sporting goods store and a menôswear shop), and as

both tenants have high credit ratings as major players in their respective industries, stable revenues

can be expected because they have been continuously open for a long period.

24-hour traffic 
volume of 

motor vehicles

Congestion 
benchmark

Neighboring 
areas 

43,692 1.64

Prefectural 
average

4,695 0.49

Explanation on congestion benchmark

Ṍ1.00 No congestion and traffic is smooth.

1.25Ṍ
1.75

Not only during peak hours. Congestion is 

likely to occur at an accelerated pace during 

other hours around the peak time also.

2.00Ṍ
Chronic congestion, with around 70% of the 

12-hour daytime period seeing congestion.

Source: Road Traffic Census FY2015

Traffic Volume in the Surrounding Areas of MRR Akita II

It takes approximately 15 minutes to get from Akita Station to MRR by vehicle

Warehousing

© OpenStreetMap contributors

MRR Akita II

National Road 13 is the main arterial road 
with the most vehicle traffic within a 7-km 
radius (Congestion benchmark: 1.64) 
Prefectural Road 56 is also a main arterial 
road of the trading area with much vehicle 
traffic (Congestion benchmark: 1.37)

The Barajima commercial area has many
large retail stores (shops with an area of
1,000 m2 or greater) with 14 facilities located
within a radius of 1 km. As for business
type, there are many large specialty stores
such as furniture and home appliance
stores, and roadside retai l facil i t ies
concentrate in the area.
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Land for lifestyle-oriented retail stores in a detached residential area

Property characteristics and highlights

Å This property is located approximately 5.8 km from JR Goi Station in the center of downtown Ichihara

City. There are schools and parks, etc., in the neighboring area, and the property serves as land for

the community-based roadside stores in a residential district.

Å An urban planned road is set to operate in the area and will likely open in the next two to three years.

Once completed, the property will be easily accessible from the urban planned road connecting the

area south to the JR Uchibo Line's Anegasaki Station to the area south to the Goi Station, which is

expected to attract customers from the southern part of the JR Uchibo Line. The future prospects of

the property are high.

Å Tenants are primarily stores used on a daily basis, including Shimamura (clothing), KOMERI (home

center), Nishimatsuya (children's goods), Sendo (grocery store), and Yac's (drugstore).

Location 6-7 Chigusa, Ichihara City, Chiba Prefecture

Acquisition price 700 million yen 

Appraisal value 1,190 million yen 

Appraisal NOI yield 5.0% 

Number of parking spaces 295 (total)

MRR Ichihara 
(land ownership interests)

Nishimatsuya

(children's goods)

40 parking spots

Sendo

(grocery store)

80 parking spots

Yac's

(drugstore)

70 parking spots

KOMERI

(home center)

35 parking spots

Shimamura

(clothing)

70 parking spots

An urban planned road is 
scheduled to open in the next 

two to three years

Warehousing

MRR Ichihara

(land ownership interests)

MRR Ichihara

(land ownership interests)
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Land for retail facility along National Route 17 that opened in January 2020

ẌProperty characteristics and highlights

Å There is a well-developed transportation network stretching from the southeast to the northwest, with railways

such as JR Takasaki Line and the JR Joetsu Shinkansen Line, and roads such as National Route 17

and bypass roads, as well as the former Kyu-nakasendo Road (Prefectural Route 164).

Å The location enjoys strong commercial demand since it is easily approachable by car from the trade area that

stretches widely from the southeast to northwest along National Route 17, a main arterial road.

Å In the commercial zone, while there are no shopping malls that attract large numbers of customers from wide

area, a commercial zone has been formed by roadside stores along National Route 17.

Å In recent years, the development of the surrounding roads (Ageo Bypass) has progressed and the property is

expected to continue attracting solid demand for commercial land.

Å Stable occupancy is expected as long-term fixed leasehold agreements for business-use have been concluded

with tenants.

Location 4-46 Fukai, Kitamoto City, Saitama Prefecture

Acquisition price 1,030 million yen 

Appraisal value 1,120 million yen 

Appraisal NOI yield 4.9%

Number of parking spaces 136

Sponsor has developed 22 Polestar Series apartments in Saitama Prefecture

Source: Compiled by the asset manager based on Kôs Holdings Corporationôs website

Business Results of Kôs Holdings Corporation 

(million yen)Sales (left axis)(million yen)

0

10,000

20,000

30,000

40,000

50,000

0

200,000

400,000

600,000

800,000

(Note) Regarding each of marimoôsfor-sale condominiums,
marimo REIT has no specific plans for acquisitions, nor
is there any guarantee that it can be acquired in the
future as of the date of this document.

Asset managerôs 

independent 

acquisition channel

It has a larger warehouse space than usual and can be used as a distribution center for existing stores in 

the neighboring area and as an EC distribution center. With the dominance of multiple stores including 

these existing stores, it is expected that competition will accelerate within the commercial zone.

Sales (left axis)
Operating income

(right axis) 

FY2010 FY2012 FY2014 FY2016 FY2018

FY2019

Kôs Denki Kitamoto Store 
(land ownership interests)

Kôs Denki Kitamoto Store

(land ownership interests)

FY2011 FY2013 FY2015 FY2017
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Steady Expansion of Asset Size

A total of six assets were acquired for 4,950 million yen, 
and the asset size expanded to 29,955 million yen

24,525 24,525
25,225

6 properties 

acquired 

through 

second public 

offering

4,950

At listing End of 6th FP

Jun. 2019

End of 5th FP

Dec. 2018

End of 3rd FP

Dec. 2017

End of 1st FP

Dec. 2016

16,82516,810
16,17016,170

Assets acquired 

through second 

public offering

29,955

End of 8th FP

Jun. 2020

0

50,000

30,000

25,000

20,000

15,000

ArtizA Higashi-Betsuin

Acquired 1 
property

MRR Omuta floor

expansion

Floor expansion 
at 1 property

Acquired 7 
properties

MRR Kumamoto, etc.

Acquired 1 
property

ArtizA Higashi-Shimada

End of 7th FP

Dec. 2019

25,005

-220700

End of 4th FP

Jun. 2018

7 properties 

acquired

through 

first public 

offering

7,700

15

End of 2nd FP

Jun. 2017

640

Sold 1 property 

Seven-Eleven Kofu Aioi 

1-chome Store 

(land ownership interests)

Aiming to 
further 

expand asset 
size

5 years from 

listing

50,000

ArtizA Tsurumai, etc.

Acquired 6 
properties 

(million yen)
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Sponsor Pipeline 

(Note) As to properties developed by sponsors, there are no plans for marimo REIT to acquire the properties as of the date of this document and there is no guarantee it can acquire them 

in the future.

Properties developed by sponsors

Location: Nagoya City, Aichi 

Main type: Residential 

Units: 40 (1K) 

Constructed: Feb. 2020

Acquired in the second public 

offering

Properties developed by sponsors

Location: Osaka City, Osaka 

Main type: Residential 

Units: 91 (1K) 

Constructed: Oct. 2019

Properties developed by sponsors

Location: Minoo City, Osaka 

Main type: Retail 

Constructed: Jan. 2019

Properties developed by sponsors

Location: Kumamoto City, Kumamoto 

Main type: Residential 

Units: 48 (1LDK) 

Constructed: Oct. 2021 (Scheduled)

Properties developed by sponsors

Location: Takayama City, Gifu 

Main type: Hotel

Units: 139 

Constructed: Dec. 2020 (Scheduled)

Properties developed by sponsors

Location: Nagano City, Nagano 

Main type: Hotel

Units: 117

Constructed: Aug. 2020 (Scheduled)

Properties developed by sponsors

Location: Kobe City, Hyogo

Main type: Residential (student 

dormitory)

Units: Undetermined

Constructed: Feb. 2023 (Scheduled)

Acquired in the second public 

offering

Properties developed by sponsors

Location: Nagoya City, Aichi 

Main type: Residential 

Units: 30 (1K) 

Constructed: Feb. 2019

The sponsor is 
developing residential 

properties, retail 
facilities,

hotels, and student 
dormitories all around 

Japan.

Properties developed by sponsors

Location: Takasaki City, Gunma 

Main type: Residential 

Units: 54 (1LDK) 

Constructed: Jun. 2020

Properties developed by sponsors

Location: Kofu City, Yamanashi

Main type: Residential 

Units: 67 (1R, etc.)

Constructed: Mar. 2022 (Scheduled)

Property under sponsorôs urban 

redevelopment projects

MIRAKITA CITY HIMEJI

Location: Himeji City, Hyogo 

Main type: Retail (sectional) 

Constructed: Jan. 2019
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Portfolio List (1) (8th Fiscal Period)

Property 

No.
Property name Location 

Acquisition price

(million yen)

Book value at 

end of fiscal 

period

(million yen)(Note 1)

Appraisal 

value

(million yen)

Terminal 

capitalization 

rate

Appraisal NOI 

yield

Constructed 

(Note 2)

Occupancy 

rate (Note 3)

R
e
s
id

e
n
ti
a

l 
p
ro

p
e
rt

ie
s

Rp-01 ArtizA Sendai Kakyoin
Sendai City, 

Miyagi
2,730 2,591 3,790 5.3% 7.5% Jan. 2009 92.1%

Rp-02 ArtizA Kamimaezu
Nagoya City, 

Aichi
400 384 547 5.0% 6.9% Mar. 2014 90.9%

Rp-03 ArtizA Hakata Premium
Fukuoka City, 

Fukuoka
1,060 985 1,260 5.2% 6.8% Feb. 2006 96.6%

Rp-04 ArtizA Hakataeki-Minami
Fukuoka City, 

Fukuoka
500 471 564 5.1% 6.5% Jun. 2006 97.1%

Rp-05 ArtizA Higashi-Betsuin
Nagoya City, 

Aichi
640 624 677 4.9% 5.1% Feb. 2016 98.1%

Rp-06 ArtizA KamimaezuӶ
Nagoya City, 

Aichi
720 716 770 5.0% 5.3% Feb. 2016 100.0%

Rp-07 ArtizA Chiyoda
Nagoya City, 

Aichi
980 970 1,110 4.7% 5.2% Sep. 2017 98.7%

Rp-08 ArtizA Higashi-Shimada
Okayama City, 

Okayama
700 704 731 5.2% 5.4% Dec. 2016 94.2%

Rt-01 ArtizA Ikejiri
Setagaya Ward, 

Tokyo
610 604 735 4.0% 4.8% Mar. 2014 100.0%

Rt-02 ArtizA Tsuzuki Chuo Koen
Yokohama City, 

Kanagawa
1,050 1,077 1,150 5.0% 6.1% Apr. 1989 95.2%

Rt-03 ArtizA Kawasaki East
Kawasaki City, 

Kanagawa
780 763 934 5.2% 6.7% Mar. 1998 100.0%

Rt-04 ArtizA Sobudai
Zama City, 

Kanagawa
1,130 1,166 1,350 5.2% 6.9% Feb. 1993 95.2%

Rp-09 ArtizA Tsurumai
Nagoya City, 

Aichi
430 444 468 4.6% 4.9% Feb. 2019 100.0%

Rp-10 ArtizA Awajieki-higashi
Osaka City, 

Osaka
1,180 1,210 1,300 4.6% 5.0% Oct. 2019 98.9%

Rp-11 ArtizA Matsumoto 
Matsumoto City, 

Nagano
640 659 667 5.9% 7.0% Mar. 1998 78.5%

(Note 1): ñBook value at end of fiscal periodò refers to the book value as of June 30, 2020. The same applies hereafter.

(Note 2): ñConstructedò refers to the date of new construction of the main building as recorded on the registry. The same applies hereafter.

(Note 3): ñOccupancy rateò refers to the figure obtained by dividing the total leased area indicated on each lease agreement concluded with the tenants of each asset as of June 30, 

2020, by the buildingôs (or in the case of land ownership interests, the landôs) leasable area determined by marimo REIT, which is then rounded to the first decimal place. The 

same applies hereafter.
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Property No. Property name Location 
Acquisition price

(million yen)

Book value at 

end of fiscal 

period

(million yen)

Appraisal 

value

(million yen)

Terminal 

capitalization 

rate

Appraisal NOI 

yield
Constructed

Occupancy 

rate

R
e
ta

il 
F

a
c
ili

ti
e

s

Cp-01 MRR Omuta
Omuta City, 

Fukuoka
1,265 1,196 1,130 6.3% 6.0% Mar. 2005 (Note 1) 100.0%

Cp-02 Tarumiekimae Gold Building
Kobe City, 

Hyogo
500 471 552 6.1% 6.7% Jun. 2008 100.0%

Cp-03 Foodaly Aoba Store
Miyazaki City, 

Miyazaki
250 224 396 6.3% 10.1% Apr. 2009 100.0%

Cp-04
Yamada Denki Tecc Land 

Mihara Store

Mihara City, 

Hiroshima
2,000 1,874 2,750 6.3% 8.7% Sep. 2008 100.0%

Cp-05
Yamada Denki Tecc Land 

Togitsu Store

Nishi-Sonogi 

County, 

Nagasaki

950 913 1,120 6.4% 8.0% May 1981 100.0%

Cp-07 MRR Kumamoto
Kumamoto City, 

Kumamoto
2,120 2,150 2,480 5.9% 7.2%

(1) Oct. 2008

(2) Jan. 1986 (Note 2) 98.7%

Cp-08 MRR Sasebo
Sasebo City, 

Nagasaki
990 984 1,290 5.8% 7.5% Apr. 2008 100.0%

Cp-09 MRR Itoshima
Itoshima City, 

Fukuoka
900 908 979 5.4% 6.0% Jul. 2008 100.0%

Cp-10 MRR Akita Akita City, Akita 840 852 878 6.9% 6.7% Apr. 1994 100.0%

Cp-11

Supercenter TRIAL Togitsu 

Store 

(land ownership interests)

Nishi-Sonogi 

County, 

Nagasaki

1,150 1,170 1,210 5.0% 5.0% - 100.0%

Cp-12 MRR AkitaӶ Akita City, Akita 970 984 1,040 6.8% 7.4%
(1) Mar. 2004

(2) Apr. 1985 (Note 2) 100.0%

Ct-01
MRR Ichihara 

(land ownership interests)

Ichihara City, 

Chiba
700 717 1,190 - 5.0% - 100.0%

Ct-02
Kôs Denki Kitamoto Store 

(land ownership interests)

Kitamoto City, 

Saitama
1,030 1,047 1,120 4.5% 4.9% - 100.0%

Hotels Hp-01 Route-Inn Ichinomiya Ekimae
Ichinomiya City, 

Aichi
740 671 834 6.1% 6.9% May 2008 100.0%

Offices

Op-01 MRR Delta Building
Hiroshima City, 

Hiroshima
1,200 1,142 1,290 5.7% 6.4% Nov. 2002 100.0%

Op-02 PLEAST Hakata Gion Bldg.
Fukuoka City, 

Fukuoka
800 756 1,230 5.0% 7.6% Aug. 2008 79.4%

Total 31 properties 29,955 29,441 35,542 - 6.6% - 98.1%

(Note 1): As multiple buildings exist on the property, the date of construction of the building with the largest gross floor area is recorded. 

(Note 2): As two buildings exist on the property, the date of construction of each building is recorded.

Portfolio List (2) (8th Fiscal Period)
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Location 
Appraisal NOI 

yield
Occupancy rate

Kobe City, Hyogo 6.7% (Note 1) 100% (Note 1)

Acquisition price Appraisal value Completion date

500 million yen 552 million yen (Note 1) Jun. 2008

Approximately 350m northeast of Tarumi Station on the JR Sanyo Main Line and Sanyo-Tarumi Station on 

the Sanyo Electric Railway (approximately a 5-minute walk)

With many medium-rise shop/office buildings, etc., the neighboring area has much pedestrian traffic. 

In addition, the area also have financial institutions, and favorable access from the station creates an 

excellent commercial district environment.

With bus stop also located nearby, the location offers good access even for elderly people

Population of approximately 1.52 million (Kobe City as of June 1, 2020)

Property Introduction (1)

Tenants

3rd floor
Clinic 

(ophthalmology)

Contact lens 

seller

Pharmacy 

office

2nd floor
Clinic 

(gastroenterology)

Clinic 

(psychosomatic)

1st floor Pharmacy Clinic (orthopedics)

Source: Geospatial Information Authority of Japanôs aerial photograph 

processed by the asset manager

Ẍ Property descriptions

Tarumiekimae Gold Building (maintaining stable occupancy rate as many of the tenants are clinics)

(Note 1) ñAppraisal NOI yieldò,ñOccupancyrateòand ñAppraisalvalueòare the figures as of

the end of June 2020.

Occupancy rate of the property

Number of passengers getting on and off 

at Sanyo-Tarumi Station

Area under Redevelopment Preparatory 

Association

Area determined to be redeveloped

The property

Tarumi Station

Area already redeveloped
Area already redeveloped

100% 100% 100% 100% 100% 100% 100% 100%

0%
20%
40%
60%
80%

100%

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP5,112 5,115 
5,227 

5,356 

5,241 

5,603 5,567 5,638 

5,100

5,400

5,700

2010 2011 2012 2013 2014 2015 2016 2017
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Property Introduction (2)

Office market in Fukuoka City remains favorable

Ẍ(until April 26, 2020) 

Subleasing the entire building

Unit rent: 8,450 yen per tsubo

Expiration of fixed-term lease agreement: April 26, 2020

ẌAfter April 27, 2020

Switched to individual leases

Current tenants continued to lease the 1st through 7th floors

Tenants have occupied the 9th floor

Tenants have been decided for the10th floor, and looking for tenants for the 

8th floor (asking rent: 16,000 yen per tsubo)

Location Fukuoka City, Fukuoka

Appraisal NOI yield 6.2% Ÿ 7.6%

Occupancy rate 79.4 % (end of June 2020)

Acquisition price 800 million yen

Appraisal value 1,020 million yen Ÿ1,230 million yen

Completion date Aug. 2008

The property is located approximately 130 meters southwest of Gion Station on the Fukuoka City
Subway Kuko Line (approximately a 1-minute walk).
As Gion Station is only one stop from Hakata Station or around 6 to 7 minutes on foot, accessing the
city center is extremely easy.
There are many retail stores and restaurants around the neighboring area.
The neighboring area belongs to a commercial district with many medium-rise office buildings, etc.

Ẍ Property descriptions

(Note 1) Prepared by the asset manager based on CBREôs ñJapan Office Market Reviewò 

10th floor 
(approximately 60 tsubo)

1st to 10th floors
(approximately 

585 tsubo) 

Total rent

5 million yen per month 

(8,540yen per tsubo)

Ẋ Subleasing the entire building

(until April 26, 2020) 

Ẋ Individual leases

(April 27, 2020 and thereafter)

Tenants decided

Unit rent increase by 

approximately 46%

9th floor 

(approximately 60 tsubo)

8th floor 
(approximately 60 tsubo)

1st to 7th floors
(approximately 405 tsubo) 

Total rent

Approximately 5.05 million yen 

per month

(12,467 yen per tsubo)

Looking for tenants (asking rent 

16,000 yen per tsubo)

OccupiedPotential for 

increase

7th Floor Tenant 
(succession)

6th Floor Tenant 
(succession)

5th Floor Tenant 
(succession)

4th Floor Tenant 
(succession)

3rd Floor Tenant 
(succession)

2nd Floor Tenant 
(succession)

1st Floor Tenant 
(succession)

PLEAST Hakata Gion Building (switched to individual leases, appraisal value increased 
by approximately 20% from the previous fiscal period)

4.7

2.4

1.0

0.4
0.2

0.4

0

0.5

1

1.5

2

2.5
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3.5

4

4.5

5
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10,550 
11,250 

12,270 

13,590 

15,190 

16,450 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

2015 2016 2017 2018 2019 2020

Unit (yen) Unit (%)Assumed Contracted Rents 

(unit price per tsubo)
Vacancy Rate(Note 1)

Increase by 

approximately 56% 

over the five years of 

2015 to 2020

Vacancy rates also 

declined over the 

five years of 2015 

to 2020

(Note 1)

2015 2016 2017 2018 2019 2020
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Investment 
ratio

Investment area classification

Type

Residential 
properties

Retail 
facilities

Hotels Offices
Parking 

properties

70% or 
more

Regional 
areas

Regional cities

Cities with, in 
principle, 

populations of 
200,000 people or 
more other than 

those in the Tokyo 
metropolitan area

ẇ ẇ ẇ ẇ ẇ

[Other regions]

Nationwide 
regions other than 
regional cities and 

Tokyo 
metropolitan area

ẇ ẇ ẇ

30% or less
Tokyo 

metropoli
tan area

Tokyo, Kanagawa, Chiba and Saitama 
prefectures

ẇ ẇ

Minimum investment amount 
(based on acquisition price per property)

300 million 
yen or more

200 million 
yen or more

300 million 
yen or more

500 million 
yen or more

200 million 
yen or more

Maximum investment amount 
(based on acquisition price per property)

Up to 25% of asset size after property acquisition

Ratio of land ownership interests Up to 15% of asset size after property acquisition

Overview of marimo REIT ïPortfolio Building Policy ï

(Note)

(Note) Even if a city has a population of less than 200,000 people, a city with a population slightly less than this may be treated as a regional city in consideration of the industrial situation,

demographics and other various circumstances.
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Basic principle = ñStrengthen Japan from regional areasò

Regional revitalization
marimo REITôs idea on regional revitalization is to create regional societies where nationwide people can 

live their unique lifestyle pleasantly while having hope for their regionôs future by reducing the 

ñmonocentric concentration in Tokyo.ò

Creation of employment Revitalization of regional 
economy

Revitalization of ñtownsòthrough investing in regional real estate

marimo Regional Revitalization REIT, Inc.

(Note) The Michinoku Bank, The Chugoku Bank, The Hiroshima Bank and The Ashikaga Bank are to provide property information voluntarily at their own discretion.

Expertise in

real estate development

and urban redevelopment

Basic Principle of marimo REIT
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System of Sponsor and Supporting Companies

Financial 

advisory and 

assistance

PM operations

Leasing support 

Provide property information 

Preferential provision of property 
information 

Warehousing function 

Fixed rent-type ML 

Granting of preferential 
negotiation rights for sales

marimo Regional Revitalization REIT, Inc.

Same-boat investment

CM support

Support for regeneration of 
owned assets

Support for securing personnel

Licensing of trademark

Sponsor Supporting companies
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Company name Marimo Co., Ltd.

Headquarters 

address
1-17-23, Kougokita, Nishi Ward, Hiroshima

Established September 1, 1970

Global operation Japan, China

Net sales

(Non-

consolidated)

41.5 billion yen (as of July 31, 2019)

Business 

description
(Including business 

description of subsidiaries)

Planning, development, designing, supervising and 

sales business of for-sale residential properties, real 

estate securitization business, environmental 

hygiene business, and sales of overseas for-sale 

condominiums

Track record of for-sale condominium development

(as of June 30, 2020)

409 structures with 26,745 units 

in over 44 prefectures nationwide

Overview of the Sponsor, Marimo

History of Marimo

Sep. 1970
Established AI Architectural Design Co., Ltd. 

(currently Marimo Co., Ltd) in Hiroshima City

Oct. 1990
Completed construction of ñGrandeur Tosu,ò the first 

for-sale condominium

Jan. 2009
Started the Condominium Restoration Project 

(purchase and resale)

Aug. 2009 Established a local entity in Shanghai, China

Apr. 2010

Joined ñKeyaki Avenue First-class Urban 

Redevelopment Projectò (Wakayama City) as the 

first urban redevelopment project

Jan. 2014
Launched income property direction business on a 

full scale

Mar. 2014 Launched domestic for-rent condominium business

Jun. 2015
Established Marimo Asset Management Co., Ltd.

Established GM Associe Co., Ltd.

Aug. 2015
Made Prec Co., Ltd. (currently Marimo House Co., 

Ltd.) a subsidiary

Oct. 2015
Established Marimo Consulting Co., Ltd.

Made Yurick Home Co., Ltd. a subsidiary 

Jul. 2016 Listing of marimo Regional Revitalization REIT, Inc.

Nov. 2016
Reorganized into a group with Marimo Holdings Co., 

Ltd. as the holding company

May 2017

Began sales of 532 units out of 1,260 units in 18 

buildings at ñShangya Yuanò in the 1st FP in China 

(All units were sold out in the same month)

Jan. 2018
marimo Regional Revitalization REIT, Inc. conducted 

1st public offering

Jan. 2020
marimo Regional Revitalization REIT, Inc. concluded 

2nd public offering
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Introduction of Marimo group

Current major business development by Marimo

For-sale condominium 

business 

By continuing to enter even into regional 

cities where other companies do not 

advance into and providing high-quality 

residences, contribute to realization of living 

in downtown and compact city.

Urban redevelopment 

business 

Contribute to revitalization of downtown 

areas in regional cities by utilizing the 

enthusiasm for ñenergizing the regional 

areasòand the know-how cultivated in the 

for- sale condominium business.

Income property 

business

Improve sustainability of profit by not only 

supplying properties as the sponsor of 

marimo Regional Revitalization REIT, Inc., 

but also by implementing renovation of 

stores, residences and offices as well as 

their leasing.

Overseas for-sale 

condominium business

Conducted sales of residences with interior 

design in overseas market. Developed 

ñPolestar Gardenò series and sold all of 

2,113 units in China. Developed a 

condominium business in Kuala Lumpur, 

Malaysia as well.

Shibuya Ward, 
Tokyo

Ẍ Ebisu-Nishi

Ichome Building

Acquired a narrow land 
which is difficult to be 
developed as a single site 
along with the adjacent 
land, after negotiating 
with the owner of the 
adjacent land.
Constructed a retail 
building on the site and 
invited DAIICHIKOSHO, 
the leading company in 
the karaoke industry, as a 
new tenant

Kumamoto City, 
Kumamoto

The Kumamoto Gardens
Kumamoto CityôsSakuramachi District Class 1

Urban Area Redevelopment Project

Marimo Groupôs SDGs Declaration
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Governance

ESG Initiatives

Environment

ẌInitiatives to reduce environmental burden

In addition to promoting the efficient use of energy in our owned 

assets by adopting LED lighting, using thermal insulation paint, and 

installing electronic breaker, the Group is endeavoring to reduce CO2

emissions through energy conservation. 

Marimo Groupôs Initiatives

Adopted LED lighting 

for emergency lights

(MRR Kumamoto)

Installed electronic breaker

(ArtizA Kamimaezu)

(ArtizA Sobudai)

Social

* (1) Bour Secondary School Cambodia
* (2) Au Ampil Elementary 

School, Cambodia
* (3) Muan Mue Secondary 

School, Laos

ẌNonprofit Organization (NPO) Hiroshima Hirogaru 
Deai-no-Hiroba JUNOALL 

JUNOALL is an organization that supports people who are 
looking for partner to marry with, and has a proven track record 
across Japan. Marimo Co., Ltd. agrees with this objective, and 
supports the establishment and the activities of the NPO 
Hiroshima Hirogaru Deai-no-Hiroba JUNOALL in Hiroshima.

ẌSupport for School Construction in Emerging Nations
(construction costs, backpacks, stationary, etc.)

Conducted by 

Sponsor
Conducted by 

marimo REIT

ẌHuman resources development training 

Implemented training for full-time officers and employees on following topics

Monthly: ñReport of cases of leakage of personal information, etc.ò

As needed: "Training by lawyer (twice a year), ò ñPersonal information protection training by outside expertsò, etc.

ẌSponsorsô same-boat investments 

Same-boat investments are conducted in order to share the profits between marimo REITôs unitholders and Marimo Group.

Marimo Co., Ltd. holds 16,031 investment units of marimo REIT (ratio: 10.5%). (as of June 30, 2020)

New

Photo for reference


