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External growth
■ Implementation of ongoing

asset replacement

Internal growth
■ Maintaining of “asset value” via internal growth

■ Improvement of profitability via internal growth

■ Securing of stability via new contracts

Sustainability
■Acquisition of CASBEE Real Estate Certification 

(December 13, 2024)

■Acquisition of GRESB Real Estate Assessment

Portfolio average occupancy rate at end of FP

98.4% → 98.8%

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

● MRR Utsunomiya→ Cost reduction through revision of electricity costs 
(in common areas)

● Komyoike Act→ Increased revenue from limited-time event space
● MRR Omutea and ArtizA Kawasaki East switching to LED lighting 

fixtures for emergency lighting and emergency exit lighting

In 2024 GRESB Real Estate Evaluation, we acquired a “1-Star” GRESB 
Rating, which is based on GRESB Overall Score and its quintile position 
relative to global participants.
We aim to obtain more “Green Star” ratings in the future and promote 
ESG-based initiatives in accordance with our “Sustainability Policy.”

Up approx.1,800 thousand yen/fiscal period due to above three measures.

Gain on Disposition: Approx.180 million yen 

was returned to unitholders.

Applied waterproof coating to the entire building 
and applied acrylic-silicone resin to all painted iron.

→ Improved insulation effects

Acquisition of CASBEE 
Real Estate CertificationProperty name

Acquired A Rank ★★★★MRR Itoshima, MRR Sasebo

Acquired B+ Rank ★★★MRR Kumamoto

Acquired Assets 
(July 2, 2024)

Disposed 
Assets*

* Hotel SUI Hamamatsu by 
ABEST

* MRR Asabu Clinic Building
* Resora Obu Clinic Mall

ArtizA ChiyodaProperty name

2,683 million yen / 
3 properties in total1,200 million yenAcquisition price / 

disposition price

2,850 million yen / 
3 properties in total1,200 million yenAppraisal value

5.2% on average4.1%Appraisal NOI yield

3.7% on average2.6%Appraisal NOI yield after 
depreciation

Before After
New stately and luxuriant exterior

Large-scale repairs at PLEAST Hakata 
Gion Bldg.

December 31, 2024
(End of 17th FP)

June 30, 2024
(End of 16th FP)

60 Properties52 PropertiesNumber of Properties

61,879 million yen49,748 million yenTotal acquisition price

71,546 million yen58,133 million yenTotal appraisal value

6.2%6.2%Average appraisal NOI yield

4.7%4.7%Average appraisal NOI yield 
after depreciation

48.5%48.7%LTV to total assets

* Second disposition (60% quasi co-ownership interest) was conducted on August 30, 2024. Figures 
shown includes first disposition (40% quasi co-ownership interest) figure, but the figure indicated 
for gain on disposition is for the second disposition.

■ Conducted a public offering for the third consecutive year 
and the fifth time since listing towards 100 billion yen of 
asset size (medium- to long-term target)

(16th FP)

17th Fiscal Period Executive Summary (period ended December 2024)

First acquisitions of CASBEE Real Estate Certification 
for retail facilities by marimo REIT. (3 Properties)
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Relative change 
from forecast 

(million yen)

(Relative change 
from forecast (%))

(Note 4)

Relative change from 
previous period 

(million yen)

(Relative change from 
previous period (%))

(Note 3)

C

17th Fiscal Period 
Results

B

17th Fiscal Period 
Forecasts

(August 19, 2024)

A

16th Fiscal Period 
Results

(Unit: million yen)

+3
(100.1%)

+370
（116.8%)

2,5782,5752,208Operating revenue(Note 1)

+34
(102.9%)

+263
（127.0%)

1,2411,206977Operating income(Note 1)

+68
(107.5%)

+193
(124.7%)

977909784Ordinary income(Note 1)

+68
(107.5%)

+193
（124.7%)

976908783Net income(Note 1)

(Unit: yen)

+244
(107.6%)

+169
(105.1%)

3,4703,2263,301
Dividends per unit (EPU) 
(excluding dividends in excess of earnings) 
①

-233
(38.7%)

-236
(38.4%)

147380383
Dividends in excess of earnings 
per unit 
②

+11
(100.3%)

-67
(98.2%)

3,6173,6063,684
Dividends per unit (DPU)
(including dividends in excess of earnings)
①＋②

17th Fiscal Period Summary of Financial Results (period ended December 2024)

(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) 9.25%
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 2)

(Note 3) Relative change from previous period and the 
percentage are calculated using C and A, respectively.

(Note 4) Relative change from forecast and the percentage are 
calculated using C and B, respectively.

17th Fiscal Period Financial Highlights (period ended December 2024)
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Realization of increased dividends due to internal growth in addition to gains on disposition

Forecast
17th FP

Announced on 
August 19, 2024

380

3,606

2,668

558
147

3,617

2,905

565

Results

17th FP
Dec. 2024

Results
16th FP

Jun. 2024

3,684

435
383

2,866

* 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.

Gains on disposition per unit (yen)

Dividends of earnings per unit (yen）

Dividends in excess of earnings per unit (yen)

EPU
（譲渡益除く）

+8.9%

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

Electricity costs

-28

[Main reasons for increase]
 Decrease in interest 

expenses
 Decrease in non-deductible 

consumption taxes
 Increase in key money, etc.

Increase of 
gains on 
disposition of 
real estate

+14

Decrease in 
electricity 
costs

+43

Other 
operating 
expenses
+138

Interest 
expenses
+114

Income from key 
money and 
restoration costs

+60
Repair costs, etc. 
-64

+10Komyoike Act

+7MRR 
Utsunomiya

+7ArtizA 
Kitadorimachi

+4ArtizA Kokura etc.

EPU
(Excluding 
gains on 

disposition):
+8.9%

-11ArtizA Mito 
Izumicho

-7MRR Itoshima

-7MRR Omuta

-11ArtizA Sobudai

-4ArtizA Awajieki-
higashi etc.

-7ArtizA Sendai 
Kakyoin

-7ArtizA Kamimaezu

-4ArtizA Sobudai

-10PLEAST Hakata 
Gion Bldg.

Rental and 
common 
service fee 
revenue

-32
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2,526 

507 

1

2,797 

498 

1

2,597 

504 

1

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

Forecast 
19th FP

Announced on 
February 18, 202518th Fiscal Period 

Ending June 30, 2025

Forecast 

18th FP
Announced on 

August 19, 2024

Forecast 

18th FP
Announced on 

February 18, 2025

3,295 3,101 3,033

* The forecasts for the 18th Fiscal Period and 19th Fiscal Period do not guarantee actual results.

Dividends of earnings per unit (yen）

Dividends in excess of earnings per unit (yen)

* 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.

Ending 
December 31, 2025

Variation in Dividends per Unit Forecast
(18th Fiscal Period and 19th Fiscal Period Forecasts)

[Main reasons for decrease]

 Increase in interest expenses

 Increase in repair costs

 Decrease in rents due to tenant 
contract cancellations

+36
MRR Iwamizawa 
Construction assistance 
funds

+11

Income from restoration 
costs due to increase in 
residential contract 
cancellations

[Main reasons for decrease]

 Increase in interest expenses

 Decrease in income from 
restoration costs

etc.

Utility costs, 
etc.
-21

Advertising 
expenses, etc.
-50

Repair costs, 
etc.
+39

Rental and 
common 
service fees, 
etc.
+18

Interest 
expenses
-146

Income from 
restoration 
costs, etc.
-107

Interest 
expenses
-60

Repair costs, 
etc.
-82

Other 
operating 
expenses
+39

Utility costs
+32

Management 
fees
+71

Other 
operating 
expenses. etc.
-11

-21MRR Omuta tenant 
contract cancellation

-18MRR Iwamizawa tenant 
contract cancellation etc.

Other revenue 
+53

Rental and 
common service 
fees, etc.
-46



17th FP

Operational Results
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Koshinetsu /
Hokuriku / Kanto

–Yamanashi

3Nagano

–Niigata

–Toyama

–IshikawaTokyo 
metropolitan area

–Fukui1Tokyo

2Ibaraki2Kanagawa

1Tochigi1Chiba

4Gunma1Saitama

Kyushu / 
Okinawa

Chugoku / 
ShikokuTokai

5Fukuoka2Okayama1Shizuoka

–Oita2Hiroshima8Aichi

1Miyazaki1Yamaguchi1Gifu

–Kagoshima–Tottori–Mie

2Kumamoto–ShimaneKinki

–Saga–Kagawa–Shiga

3
Nagasaki

–Kochi–Kyoto

–Okinawa–Tokushima3Osaka

–Ehime–Nara

–Wakayama

3Hyogo

Hokkaido / 
Tohoku

9Hokkaido

1Aomori

–Iwate

2Akita

1Miyagi

–Yamagata

–Fukushima

● Residential properties
● Retail properties
● Hotel
● Office
● Logistics facilities
☆ Acquired Assets

External Growth 17th Fiscal Period (period ended December 2024)

Securing of “profitability” and pursuing of “stability” while building a nationally diversified portfolio

Fifth Public Offering Highlights

1. Achieved “continuous external growth” based on a consistent management policy 
since listing

2. Secured “profitability” through investment focusing on relatively high-yield properties, 
mainly in regional areas

3. Pursued further portfolio “stability” through regional and asset type diversification

Steadily increased asset size by conducting a public 
offering for the third consecutive year.

■ Property acquisition results by prefecture 
(24 out of 47 prefectures)

Average appraisal NOI 
yield

6.0%

Average appraisal NOI 
yield after depreciation 

4.7%

Total acquisition price of 9 properties:

12.718 billion yen

Acquisition price / 
Appraisal NOI yieldProperty nameArea

510 million yen / 5.3%MRR Ebetsu II
Hokkaido

415 million yen / 5.7%MRR Asabu Clinic Building

741 million yen / 6.1%Dormy HirosakiAomori

1,283 million yen / 5.5%Ota Kiyohara Logistics Center
Gunma

373 million yen / 7.1%Chiyoda-machi Logistics Center

1,600 million yen / 5.5%
Natural Hot Spring Hotel Livemax 
PREMIUM Nagano EkimaeNagano

1,650 million yen / 5.1%Hotel SUI Hamamatsu by ABESTShizuoka

618 million yen / 5.1%Resora Obu Clinic MallAichi

5,528 million yen / 6.7%Fuji Grand UbeYamaguchi
Using an uncommitted credit line, * we aim for property acquisition 
with a focus on building a nationally diversified portfolio.
* Please refer to “Notice Concerning Conclusion of Uncommited Credit Line Agreement” dated January 24, 2025, for 

details of the uncommitted credit line.

As of December 31, 2024
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Acquisition of CASBEE Real Estate Certification

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. 8.7% 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 to LED lighting fixtures upon tenant replacement and conversion of 
lighting fixtures in common areas as needed.
Currently, approx. 30% of owned properties (based on number of properties) have 
been updated.

ESG improvement methods

MRR Utsunomiya 
Improved profit through revision of electricity costs. 
Approx. 1,560 thousand yen cost reduction/fiscal period

Komyoike Act
Temporarily increased revenue from limited-time event space

MRR Omuta, ArtizA Kawasaki East
Reduced electricity costs by switching to LED lighting fixtures for 
emergency lighting and emergency exit lighting

Measures to improve profit

Measures to improve tenant satisfaction

Before After

Implemented 
waterproof coating

Acquisition of CASBEE Real 
Estate CertificationProperty name

Acquired A Rank ★★★★MRR Itoshima, MRR Sasebo

Acquired B+ Rank ★★★MRR Kumamoto

Before After

Implemented 
waterproof coating 
to entire building

First acquisitions of CASBEE Real Estate Certification for retail facilities by marimo REIT. (3 properties)

before after

*Construction cost expensed for the 17th fiscal period.

17th Fiscal Period Internal Growth
Improvement in Profit and Increase in Asset Value (period ended December 2024)

Increase in asset valueImplementation of appropriate capital expenditures

PLEAST Hakata Gion Bldg. Construction cost*: 
40,400 thousand yen

MRR Akita
Construction cost*: 
7,500 thousand yen

ArtizA Matsumoto
Renewal work (conversion of Japanese-style rooms into Western-style 
rooms, installation of double-pane window)

ArtizA Sendai Kakyoin
Renewal work (replacement of air conditioner and installation of floor tiles)

Up approx.1,800 thousand yen total/fiscal period 
due to implemented measures to improve profit.



marimo Regional Revitalization REIT, Inc. 17th FP (Ended December 31, 2024) Presentation Material 11Copyright © Marimo Asset Management Co., Ltd. 

Early repaymentRefinancing (Green Loan)

Implementation of refinancing and early repayment
(as of February 3, 2025)

Japan Credit Rating Agency 
Long-Term Issuer Rating

A- (Stable)

Financial Indicators (As of February 3, 2025)

Balance of interest-
bearing liabilities

33.34 billion yen

Distribution of Maturity Ladder (as of February 3, 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.

2,015 

0 

2,015 
2,440 

3,800 3,620 

6,310 

3,770 3,950 

2,420 

5,015 

Long-term loans ■Green loans (Unit: million yen)
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2
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2
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4年
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1日

2
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5年
2月

1日

TIBOR 1M TIBOR 3M

Average interest rate

0.867% → 1.044%

LTV to total assets

48.7% → 48.5%
(16th FP) (16th FP)

0.71
0.78

0.93 0.94
0.85 0.93

1.01

0.79 0.81

0.96 0.950.96 0.92 0.90 0.86 0.89

0.74
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0.20
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0.60

0.80

1.00

1.20

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

Investment unit price at end of fiscal period NAV multiple

Change in Investment Unit Price and NAV Multiple

(yen) (%)

Financial Status for 17th Fiscal Period (period ended December 2024)

Borrowing date: August 1, 2024
Amount borrowed: 2,015 million yen
Borrowing period: 5 years
Floating or fixed: Floating
Interest rate: 3M TIBOR + 0.75%
Collateral: Unsecured/unguaranteed

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

Repayment date: November 11, 2024
Amount borrowed: 240 million yen
Borrowing period: 1 year
Floating or fixed: Floating
Interest rate: 1M TIBOR + 0.20%
Collateral: Unsecured/unguaranteed
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17th Fiscal Period Results (July – December 2024)

IR for Foreign Institutional Investors

Responding to foreign institutional investors individually

17th FP16th FP15th FP14th FP13th FP12th FP11th FP

3314010Hong Kong

2211000Singapore

3335333Taiwan

0001500South Korea

2010001Other

108611844Total

IR for Japanese Institutional Investors

August 21-23(1) Fifth public offering - Responding to institutional 
investors

September and October(2) Financial results briefing - Responding to institutional 
investors individually

October and November(3) IR for Foreign individual investors

IR for Individual Investors

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

Information session by marimo Regional Revitalization REIT, Inc. (Sapporo City)

■ Presented by Daiwa Securities Co. Ltd. 
The Daiwa J-REIT Caravan (Osaka)

■ Presented by Okasan Securities Co., Ltd.
“Information session for individual 
investors” (Ube)

Daiwa J-REIT Caravan

Nihon Securities Journal Information session for 
Individual Investors

Composition of Unitholders 
(based on number of investment units)

Individuals, 
others
57.5%

Other domestic 
entities
12.1%

Foreign 
companies, 

etc.
2.0%

Securities 
companies

4.1%

Financial 
institutions

24.2%

Individuals, others

Other domestic entities

Foreign companies, etc.

Securities companies

Financial institutions

(no. of companies)

IR Activities 17th Fiscal Period (period ended December 2024)
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5.7 5.7
5.9

4.3 4.3
4.4

4.0

4.5

5.0

5.5

6.0

6.5

第12期 第13期 第14期 第15期 第16期 第17期

インプライドキャップレート（要求利回り）

償却後インプライドキャップレート

6.0 6.0 6.0

4.8 4.8 4.7

50.0%
49.8%

49.5%

47.8%

47.7%

49.1% 49.3%

48.5%
48.6%

49.2%

48.9%

49.0% 49.3%

48.6%

48.7% 48.7%

48.5%

46.0%

47.0%

48.0%

49.0%

50.0%

After 1st 
public 

offering

After 2nd
public 

offering

After 3rd 
public 

offering

After 4th 
public 

offering

After 5th 
public 

offering

Implied Cap Rate and Appraisal NOI Yield Change in LTV to Total Assets

～～

（%）

～～

17th FP16th FP15th FP14th FP13th FP12th FP

Implied cap rate (expected yield)

Implied cap rate after depreciation

Average appraisal NOI yield at time of public 
offering and at time of acquisition
Average appraisal NOI yield at time of public 
offering and appraisal NOI yield after 
depreciation at time of acquisition

Initiative detailsPolicy

• Stable rental revenue through maintenance of high occupancy
• Ongoing negotiations to cope with inflation

Internal growth

Capital gains
Income gains

• Selective investment with a focus on implied cap rate
• Aiming for improved liquidity of investment units and being 

included in major indices
External growth

• Realization of unrealized gains
• Improvement of portfolio quality

Property replacement

• Return to unitholders with payout ratio* of up to 75%
*Please refer to Note 2 on page 5 for details of payout ratio.

Dividends in excess 
of earnings

Increase in investment unit price: capital gains + income gains +α
Cost of Capital
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Acquisition of 
new property

Example of acquisition (image)

Dividends per unit :

+42 yen

Verification Results
(1)=(2)

Verifying Usage of Internal Reserves

■ Cash on hand: 500 million yen

■ Number of investment units issued and outstanding: 281,494 units

■ Investment unit price: 105,000 yen (as of December 31, 2024) 

Assumptions

Acquisition of own 
investment units

If own investment units are acquired

(decrease of 4,762 investment units based on assumptions)

If a property is acquired only with cash on hand and 
has a current average appraisal NOI yield after 
depreciation of 4.7%:

* This is only an estimate based on multiple assumptions and there are no guarantees of increased dividends.

* Currently, there are no indications that there is no cash on hand to be allocated for any new property acquisitions or acquisition of own investment units. As of the date of this document, 
there are no specific plants for the acquisition of new properties or own investment units.

Verification (1):

Verification (2):

* Consumption tax, local consumption tax, brokerage fees, and other various expenses for each verification are not taken into account.
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Unrealized 
gains
Approx. 

10.56 billion yen

Property 
replacement

Improvement 
in unitholder 
value

Return to unitholders

Aiming to achieve stable dividends in the long term through the sale of properties with unrealized gains

(As of December 31, 2024)

Measures for Improving Unitholder Value

Selection and replacement of 
properties

↓
Improvement of portfolio quality

1st step
Implement property 
replacement

2nd step
Return to unitholders

Realization of unrealized gains
↓

Return gains on disposition to 
unitholders

(Note 1) “NAV per unit” at the end of each fiscal period is obtained using the following formula. The same applies hereinafter.
(Note 2) NAV per unit at the end of each period = (total net assets on balance sheet at end of period ÷ total appraisal value of portfolio assets at end of period– total period-end book value of portfolio 

assets at end of period– total dividends at end of period) ÷ total number of marimo REIT investment units issued and outstanding at end of period

3rd step
NAV multiple of 1

Increase in dividends
↓

Increase in investment unit price



17th FP

Management Status by Segment
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Increase No change Decrease

Residential
Number of Properties

24 Properties

Total acquisition price

20.83 billion yen

Investment ratio

33.6%

Occupancy Rate*
(compared with 

end of previous period)

96.3% (+0.3%)

*(as of December 31, 2024)
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Apartment Rent Index in Regional Cities (Overall)

 Increase/Decrease in Residential Rent at Time of Replacement  Percentage of Residential Properties Achieving Downtime Target 
(60 Days or Less)

Increase/Decrease in Total Rents for ArtizA Hakata PREMIER

(%) (%)

(%) (%)

Owned Property Management Status & Topics (1) 
17th Fiscal Period (period ended December 2024)
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Source: Prepared by the Asset Manager based on “Apartment Rent Index” published by At 
Home Co., Ltd. and Sumitomo Mitsui Trust Research Institute Co., Ltd.

■ Reference Time: (2009 Q1 = 100)

* The Apartment Rent Index is a rental index jointly developed by At Home Co., Ltd. and Sumitomo Mitsui Trust 
Research Institute Co., Ltd. The index was prepared based on apartment contract data collected by At Home 
Co.,Ltd., adjusts for quality based on the statistical method, the hedonic approach, is calculated on a quarterly 
basis, and is edited and prepared in cooperation with At Home Lab Co., Ltd. And published by At Home Co.,Ltd.

■ Room Type: Total more than 18 m2 but less than 100 m2

* Monthly rent and common service fee indicates increase/decrease compared with the time of property 
acquisition (where this time = 100).
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 Period-End and Period-Average Occupancy Rate for the Portfolio (July 2024 to December 31, 2024)

Residential 
properties

Hotels Offices Logistics OverallRetail 
facilities

Residential

■ Other
On December 23, 2024, a fire sprinkler pump exploded at the property.
There is partial damage in some common areas.
Detailed investigation is underway.

ArtizA Mito Izumicho (Mito City, Ibaraki)

1-1-28 Ote, Matsumoto-
shi, Nagano

Location

640 million yen Acquisition price
654 million yen Appraisal value
6.6% Appraisal NOI yield
3,012.53 m2Leasable area 

92.7% (+0.6%)
Occupancy Rate 
(compared with the end of 
the previous fiscal period)

■ Other
Lightning strike on the night of August 19, 2024, caused a control board burnout, 
inoperability, and suspension of water supply.
As the property is an IoT property, the use of the elevator, automatic doors, etc. 
was unavailable due to the lightning strike but functions were restored temporarily 
thanks to a backup power supply.
Repairs to address affected areas are underway.

ArtizA Matsumoto (Matsumoto City, Nagano)
■ Improved asset value

When ArtizA Matsumoto was acquired (Jan. 2020), the occupancy rate was 80% 
or less. It now has an increasing occupancy rate due to property value 
improvements such as replaced water heaters and air conditioners, re-flooring, 
double-pane window installation, and more.
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2024

Grand E’terna HokudaimaeⅡ(Sapporo City, Hokkaido)

Owned Property Management Status & Topics (2)
17th Fiscal Period (period ended December 2024)
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New tenant

Fitness gym

■ Key points for leasing
The property was previewed by various businesses at an early stage, and 
after careful examination of businesses, we selected one that could provide 
stable revenue.

* Used temporarily as a warehouse 
during downtime

■ Other
On November 29, 2024, discovered lightning strike damage to distribution 
board (board itself).
→ Prompt phone response. Replacement preparations are underway.

Retail 
facilities

Number of Properties

25

Total acquisition price

27.75 billion yen

Investment ratio

44.9%

Occupancy Rate*
(compared with end of 

previous period)

99.5% (+0.3%)

MRR Itoshima (Itoshima City, Fukuoka)

5-23-6 Takata, Itoshima-
shi, FukuokaLocation

900 million yen Acquisition price
919 million yen Appraisal value
5.4% Appraisal NOI yield
2,842.78 m2Leasable area 

100% (+20.2%)

Occupancy Rate 
(compared with the end 
of the previous fiscal 
period)

Komyoike Act (Sakai City, Osaka)

2-1-3 Kamotanidai, 
Minami-ku, Sakai-shi, 
Osaka

Location

2,040 million yen Acquisition price
2,220 million yen Appraisal value
5.8% Appraisal NOI yield
6,379.29 m2Leasable area 

89.5% (-2.4%)

Occupancy Rate 
(compared with the end 
of the previous fiscal 
period)

Leasing status of owned properties

Downtime*Contract date of 
succeeding tenant

Expiration date of 
previous tenant’s 

contract
Section

- days-June 30, 2023B1 (98.4 tsubo)

109 days
January 17, 2025 -
Conclusion of new 

agreement
September 30, 20243F (46 tsubo)

- days-June 30, 20236F (57.4 tsubo)

■ Key points for property
The property is surrounded by many apartment buildings, and due to the 
area being a commuter town, many of the tenants around the station are 
cram schools.
Once contract was cancelled for 3F, while the property demonstrated great 
popularity and many previews quickly occurred, there were cases where 
prospective tenants gave up due to floor size and rent.
Currently, we are engaged in leasing activity by increasing the number of 
leasing partners and engaged in information disclosure and posting 
information on website. 

*Period from expiration to conclusion of new agreement

Downtime*Contract date of 
succeeding tenant

Expiration date of 
previous tenant’s 

contract
Section

305 daysNovember 1, 2024December 31, 20232F (173.5 tsubo)

■ Contract cancellation
Received immediate cancellation notice for 1 lot on 3F (46 tsubo)

*Period from expiration to conclusion of new agreement

*(as of December 31, 2024)

Owned Property Management Status & Topics (3)
17th Fiscal Period (period ended December 2024)
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Leasing status of owned properties

■ Leasing status (1 leasing contract term expiration)
Lease term expired (fixed-term building lease) for tenant for 1 building 
(supermarket /507 tsubo) and terminated.
Currently engaged in leasing activity for succeeding tenant

■ Leasing status (1 cancellation notice)
Cancellation due to bankruptcy of operator for tenant of 1 building 
(supermarket /169.9 tsubo)
Already concluded contract with succeeding tenant

■ Leasing status (ongoing)
1 vacant lot (46.6 tsubo) since time of acquisition. Requested regional 
real estate brokers for listing services, including web posting.
Currently engaged in leasing activity for succeeding

Construction cost: 7,500 thousand yen

Implemented 
waterproof coating

before after

■ Improved asset value
The Sea of Japan is located approx. 4.5 km west from MRR Akita (acquired in 
Jan. 2020).
The area in the region is prone to salt damage.

Implemented waterproof coating due to property being more than 30 years old.

* Lot was vacant at time of property acquisition, so exact date is unknown. 

* Tenant closed the store, and the contract cancellation date is December 31, 2024

MRR Iwamizawa (Iwamizawa City, Hokkaido)

MRR Omuta (Omuta City, Fukuoka)

Resora Obu Clinic Mall (Obu City, Aichi)

MRR Akita (Akita City, Akita)

Contract date of 
succeeding tenant

Expiration date of previous 
tenant’s contract

Section

Received application for 
store openingMarch 31, 20251 building (507 tsubo)

Contract date of 
succeeding tenant

Planned expiration date of 
previous tenant’s contract

Section

January 31, 2025 -
Conclusion of new 

agreement
October 31, 20341 building (169.9 tsubo)

Contract date of 
succeeding tenant

Departure date of 
previous tenant

Section

-Jul. 2022*1 lot on 1F (46.6 tsubo)

1-1-16 Barajima, 
Akita City, AkitaLocation

840 million yen Acquisition price
904 million yen Appraisal value

6.8% 
Appraisal NOI 
yield

8,416.10 m2Leasable area 

100% (±0％)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

Owned Property Management Status & Topics (4)
17th Fiscal Period (period ended December 2024)
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Nationwide Total (Shizuoka Prefecture)
Resort Hotel (Shizuoka Prefecture) Business Hotel (Shizuoka Prefecture)
City Hotel (Shizuoka Prefecture)

Hotel
Number of Properties

4

Total acquisition price

5.74 billion yen

Investment ratio

9.3%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

100%（±0%）

Year on year202320222021
+2.3%54,148 52,70736,754 Day use

+14.3%25,99322,739 15,913Overnight stay

+6.2%80,14175,44752,666Total number of visitors

According to “Prefectures Regularly Visited for Sightseeing,” 
Nagano Prefecture was ranked first.

(Unit: thousand people)

- Natural hot springs - a special inn where guests can fully enjoy “Jindai no Yu” 
natural hot springs from Nakaizu.

- A fixed-rent structure is used, enabling stable cash flow.

- In conjunction with rebranding, the property is expected to be an asset to cope with 
inflation by changing the rent structure from fixed to variable.

Results of variable rent from Sept. 2024* to Dec. 31, 2024*
Fixed rent + variable rent (Approx. 25% of fixed rent) /month
* Variable rent results for this fiscal period will appear two months after full deployment

Source: Prepared by Marimo Asset Management Co., Ltd. (hereinafter, the Asset Manager) based on 
“Overnight Travel Statistics Survey” by the Japan Tourism Agency, Ministry of Land, Infrastructure, 
Transport and Tourism

■ Occupancy Rate by Facility Type

■ Other
Takayama City is promoting itself as “creating a town kind to 
all”.
The city, residents, and businesses have come together to 
establish the “creating a town kind to all” system to promote 
the city, and Hotel Wing International Hida-Takayama was 
designated as part of the “tangible category”.

*(as of December 31, 2024)

Natural Hot Spring Hotel Livemax PREMIUM Nagano Ekimae 
(Nagano City, Nagano)

Hotel SUI Hamamatsu by ABEST 
(Hamamatsu City, Shizuoka)

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

2145 Aza Gendakubo, 
Oaza Kurita, Nagano-
shi, Nagano

Location

1,600 million yen Acquisition price
1,680 million yen Appraisal value
5.5% Appraisal NOI yield
2,918.15 m2Leasable area 

100% (±0％)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

314-47 Renjakucho, Chuo-
ku, Hamamatsu-shi, 
Shizuoka

Location

1,650 million yen Acquisition price
1,750 million yen Appraisal value
5.1% Appraisal NOI yield
2,355.21 m2Leasable area 

100% (±0%)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

* Source: Private Sector Survey (2024) (Brand Research Institute, Inc.)

* Excerpt from tourism statistics materials prepared by the mountain and plateau 
tourism section of the Tourism and Sports Department of Nagano Prefecture.

Owned Property Management Status & Topics (5)
17th Fiscal Period (period ended December 2024)
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Office
Number of Properties

4

Total acquisition price

4.75 billion yen

Investment ratio

7.7%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

97.3% (-1.1%)

Source: Prepared by the Asset Manager based on “MARKET VIEW Japan Office, Q3 2024” of CBRE, K.K.

Vacancy rate Assumed contracted rents
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*(as of December 31, 2024)

PLEAST Hakata Gion Bldg. 
(Fukuoka City, Fukuoka)

2-35 Gionmachi, Hakata-ku, 
Fukuoka-shi, Fukuoka

Location

800 million yen Acquisition price

1,390 million yen Appraisal value

8.1% Appraisal NOI yield

1931.47 m2Leasable area 

98.7% (±0%)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

Leasing status of owned properties ■ Leasing status (ongoing)
Currently leasing tenant, 1 lot (60.2 tsubo) → 
Received application from succeeding tenant company
1 Building during sublease
(As of April 26, 2020)

Individual Rent
(As of December 31, 2024)

1F-10F
(Approx. 584 

tsubo)

Total rent:

5 million 
yen/month

(8,540 yen/
tsubo)

7F: Currently leased

6F: Leasing application 
received

5F: Currently leased

4F: Currently leased

3F: Currently leased

2F: Currently leased

1F: Currently leased

10F: Currently leased

9F: Currently leased

8F: Currently leased

Rent per tsubo

Approx. 48.6% 
increase

1F-10F
(Approx. 584 tsubo)

Total rent:

Approx. 6.65
million yen/month

(12,689 yen/tsubo)
*Includes pre-lease rent

PLEAST Hakata Gion Bldg. was built 
17 years ago

Construction fees: 
40,400 thousand yen

Applied waterproof coating to entire 
building and applied acrylic-silicone resin to 
all painted iron.

→ Improved insulation effects

Owned Property Management Status & Topics (6)
17th Fiscal Period (period ended December 2024)
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Retail industry total (right axis) Textiles, apparel and personal effects
Food and beverage

Logistics 
facilities

Number of Properties

3

Total acquisition price

2.82 billion yen

Investment ratio

4.6%

Occupancy Rate*
(compared with the end of the 

previous fiscal period)

100%（±0%）

 Status (Operation stable)
Located around 12 km from the Tatebayashi Interchange on the Tohoku 
Expressway in an exclusively industrial area with five industrial parks scattered 
across it in Chiyoda-machi.

2,269,360 

179,990 

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

Value of Manufactured Products Shipped 
(Manufacturing Industry Total: Gunma Top 15)

■ Status (Operation stable)
Conveniently located about 2.3 km from the Ota-Kiryu Interchange on the Kita-
Kanto Expressway, Ota City ranks first among municipalities in the northern 
Kanto region for the value of manufactured products shipped (over 2 trillion yen)*

*1 Based on the “2021 Economic Census for Business Activity” by the Statistics Bureau, Ministry of Internal 
Affairs and Communications

(million yen)

Source: Prepared by the Asset Manager based on the Ministry of Economy, Trade and Industry’s “Current 
Survey of Commerce” and “Commercial Sales Value by Type of Business and Comparison with 
Previous Year (fiscal year, period and month).”

(trillion yen) (trillion yen)

*(as of December 31, 2024)

Ota Kiyohara Logistics Center (Ota City, Gunma) Chiyoda-machi Logistics Center (Ora District, Gunma)

Change in Sales in the Retail Industry Overall and 
in Daily Necessities

10-1 Kiyoharacho, 
Ota-shi, GunmaLocation

1,283 million yen Acquisition price

1,580 million yen Appraisal value

5.4% Appraisal NOI yield

9,048.48 m2Leasable area 

100% (-)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

3019-2 Aza Yokonehara, 
Oaza Maiki, Chiyoda-machi, 
Ora-gun, Gunma

Location

373 million yen Acquisition price

523 million yen Appraisal value

7.1%Appraisal NOI yield

4,605.38 m2Leasable area 

100% (-)

Occupancy Rate 
(compared with the 
end of the previous 
fiscal period)

Owned Property Management Status & Topics (7)
17th Fiscal Period (period ended December 2024)
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Results of 
EffortsEfforts to Achieve the Target and ResultsTarget

Improvement 
of stability 

and 
profitability

• Selection of replacement properties while balancing the overall portfolio and 
continuously analyzing the situation.

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

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

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

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

• Realizing unrealized gains and return to unitholdersManagement focused on cost of capital

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

Contemplation of flexible rent structure to 
accommodate inflation
(including some variable rents)

• Three properties newly acquired CASBEE Real Estate Certification 
• Acquired a “1-Star” rating in the 2024 GRESB real estate evaluation,.

Enhancing ESG-related responses

Investment Ratio by Type
(Management Guidelines)Future Acquisition Policy

Investment 
Target

70% or more in total

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

Residential

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

Retail facilities

30% or less in total

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

Hotel

Select areas with high office needs and make investment by carefully selecting properties while considering new 
developments and office demand

Office

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

Logistics 
facilities

Growth Strategy

Acquisition Policy

Policies and Measures for Future Initiatives 
17th Fiscal Period (period ended December 2024)
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Sponsor pipeline distributed across Japan

Completion
Number of 

Units/Sections
TypeLocationDevelopmentNo.

March 202426 units（1LDK)Residential propertyOnojo City, FukuokaSponsor development1

March 202431 units（1LDK)Residential propertyOnojo City, FukuokaSponsor development2

February 2025 (scheduled)52 units (1R, etc.)Residential propertyOsaka City, OsakaSponsor development3

May 2025 (scheduled)43 units (1K)Residential propertySuita City, OsakaSponsor development4

June 2025 (scheduled)126 units (1K)Residential propertyHimeji City, HyogoSponsor development5

December 2025 (scheduled)36 units (1DK, etc.)Residential propertyNagoya City, AichiSponsor development6

August 31, 2025 (scheduled)45 units (1K)Residential propertyAmagasaki City, HyogoSponsor development7

November 2025 (scheduled)36 units (1R)Residential propertyOsaka City, OsakaSponsor development8

December 2025 (scheduled)70 units (1K)Residential propertySakai City, OsakaSponsor development9

January 2026 (scheduled)50 units
Residential

(student apartment)
Okayama City, 

Okayama
Sponsor development10

February 2026 (scheduled)24 units (1DK, etc.)Residential propertyFukuoka City, FukuokaSponsor development11

February 2026 (scheduled)55 units (1LDK)Residential propertyFukuoka City, FukuokaSponsor development12

June 2026 (scheduled)63 units (1K)Residential propertySakai City, OsakaSponsor development13

July 2026 (scheduled)43 units (1LDK, etc.)Residential propertyOsaka City, OsakaSponsor development14

September 2026 (scheduled)45 units (1K, etc.)Residential propertyKobe City, HyogoSponsor development15

October 2026 (scheduled)42 units (1K)Residential propertyOsaka City, OsakaSponsor development16

November 2026 (scheduled)53 units (1R)Residential propertyFukuoka City, FukuokaSponsor development17

June 2025 (scheduled)4 sectionsRetail facilitySuita City, OsakaSponsor development18

February 2026 (scheduled)117 roomsHotelSendai City, MiyagiSponsor development19

January 2025 (scheduled)7 sectionsOfficeNaha City, OkinawaSponsor development20

October 2026 (scheduled)14 sectionsOfficeNaha City, OkinawaSponsor development21

● Residential property
● Retail facility
● Hotel
● Office

Latest Sponsor Pipeline
17 PropertiesResidential property

1 PropertyRetail facility

1 PropertyHotel

2 PropertiesOffice

Newly added property

* Property information as of December 31, 2024.

Sponsor Pipeline 17th Fiscal Period (period ended December 2024)
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161.7 168.1 168.2 

245.2 245.2 252.2 250.0 

299.5 299.5 304.5 302.0 

395.5 395.4 

501.4 501.4 497.5 

618.7 

+77.0 

+49.5 

+93.5 

+105.9 

+127.1 

第1期

2016年

12月期

第2期

2017年

6月期

第3期

2017年

12月期

第1回

公募増資

第4期

2018年

6月期

第5期

2018年

12月期

第6期

2019年

6月期

第7期

2019年

12月期

第2回

公募増資

第8期

2020年

6月期

第9期

2020年

12月期

第10期

2021年

6月期

第11期

2021年

12月期

第3回

公募増資

第12期

2022年

6月期

第13期

2022年

12月期

第4回

公募増資

第14期

2023年

6月期

第15期

2023年

12月期

第16期

2024年

6月期

第5回

公募増資

第17期

2024年

12月期

中期目標

Fourth public offering
11.12 billion yen / 13 properties

Second public offering
4.95 billion yen / 6 properties

Fifth public offering

12.71 billion yen / 9 properties

First public offering
7.70 billion yen / 7 properties

Third public offering
9.60 billion yen / 8 properties

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

Based on
acquisition price

(Unit: 100 million yen)

1,000

First public offering since listing

First property acquisition sourced 
through the Asset Manager’s own 

channel

Acquisition of first student 
dormitory

Support agreement signed with 
Alpha Court Co., Ltd.

MRR Kumamoto

Alpha Square Minami 4jo 
Higashi, etc.

K’s Denki Kitamoto Store 
(land ownership interest)

Starship Kobe Gakuentoshi

Fuji Grand Ube

Asset size is expected to 
increase by up to 

3.8 times since listing

Asset Manager’s own channel

Sponsor channel

AM’s own 
sourcing

Extensive 
sponsor pipeline

17th FP
Dec. 
2024

Fifth 
public 

offering

16th FP
Jun. 
2024

15th FP
Dec. 
2023

14th FP
Jun. 
2023

Fourth 
public 

offering

12th FP
Jun. 
2022

Third 
public 

offering

10th FP
Jun. 
2021

9th FP
Dec. 
2020

8th FP
Jun. 
2020

7th FP
Dec. 
2019

6th FP
Jun. 
2019

5th FP
Dec. 
2018

4th FP
Jun. 
2018

3rd FP
Dec. 
2017

2nd FP
Jun. 
2017

1st FP
Dec. 
2016

* 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 fiscal period ended 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.

Medium- to 
long-term 

target

Changes in Asset Size & Target



Sustainability Initiatives 

17th FP
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Assessment on Sustainability 
~ CASBEE Real Estate Certification ~

E Environment

Initiatives by marimo REIT

We are engaging in various efforts to promote efficient energy use at owned 
assets and set up new SDGs POPs for users as part of efforts to reduce CO2
emissions through energy conservation.

■ Examples of initiatives for owned properties

・ Introduction of electronic breaker

■ In printed materials such as asset management reports for unitholders, 
environmentally-friendly FSC certified papers and vegetable inks are used.

■ Reduction of paper use through electronic distribution 
of printed prospectus
(implemented in or for the fourth and fifth public offerings)
Reduction of approx. 900,000 sheets of B5 sized paper 
resulted in 15,000 less emissions (unit of measurement: kg-CO2).

■ Starting with the 15th Fiscal Period, the vinyl portion of 
window envelopes was replaced with glassine paper. 
It can now be recycled as a paper resource as is, without sorting.

■ We changed to using FSC-certified paper for asset management company 
business cards and envelopes, in conjunction with the moving of the company’s 
headquarters. Furthermore, we switched to office supplies which use 
environmentally friendly materials.

Examples of other initiatives

・ Introduction of self-generating automatic faucets
・ Switching to LED lighting fixtures in common areas

・ Establishment of yard for low-carbon modes of 
transportation

Marimo Asset Management Co., Ltd., marimo REIT’s asset management 
company, established the “Sustainability Policy” and the “Sustainability 
Promotion Committee Rules” on December 26, 2023. These were formed based 
on the awareness that efforts to promote sustainability with consideration for the 
three factors of environment, social, and governance will contribute to 
maximizing the profits for unitholders in the medium to long term.

During the 17th fiscal period, marimo REIT updated its website with a new green 
finance page such as breaking down each item individually and more. We will 
continue to strive to disclose information in an easy-to-understand manner for all 
of our investors.

■ Sustainability initiatives

Assessment on Sustainability ~ GRESB ~

■ GRESB Real Estate Evaluation
marimo REIT first began participating in GRESB real 
estate evaluation in 2024. With regard to the results 
announced in October, we acquired a “1-Star” GRESB 
rating, which is based on GRESB overall scores and its 
quintile position relative to global participants. In the future, 
marimo REIT and the Asset Manager, Marimo Asset 
Management Co., Ltd., will continue to promote initiatives 
considering ESG in accordance with our “Sustainability 
Policy” based on the awareness that environmental 
consideration initiatives, social contribution initiatives, and 
initiatives to strengthen governance are important.

■ Acquisition of CASBEE Real Estate Certification for three retail 
facilities (December 13, 2024)

*Note: As the above photos were taken at the time of acquisition, they may be different from actual images.

A Rank ★★★★A Rank ★★★★

Sustainability Initiatives (1)

MRR Sasebo
(store area)

MRR Itoshima MRR Kumamoto
(office and store areas)

B+ Rank ★★★
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S Social

■ Initiatives for social contribution activities

We’re continuing to implement social contribution activities through the improvement of convenience in terms of social life, securement of 
security and safety of tenants and the support of life-saving activities with the provision of medical equipment.

AED installation
(MRR Delta Building, etc.)

Social contribution 
type/disaster support type

vending machine installation 
(Komyoike Act)

Delivery box installation
(ArtizA Higashi-Betsuin, etc.)

Installation of base stations 
of mobile phones, etc.
(ArtizA Kawasaki East)

Security camera installation 
(ArtizA Awajieki-higashi, etc.)

Establishment of a low-carbon transportation network, diversification of modes 
of transportation, and enhancement of convenience

Car sharing installation
(ArtizA Kamimaezu II)

Bicycle sharing 
installation

(MRR Delta Building, etc.)

Electric scooter sharing 
service

(PLEAST Hakata Gion Bldg.)

■ Initiatives for regional contribution activities

Initiatives by marimo REIT

Installation of disaster 
stockpile stands
(ArtizA Sobudai)

Installation of disaster prevention 
equipment in elevators

(Ikeshita ES Building)

Sustainability Initiatives (2)
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Promotion of regional revitalization through investments in regional income properties (marimo Regional Revitalization REIT, Inc.), 
business continuity and securement of employment opportunities
 Welfare system
~ Engaging in efforts to improve employee satisfaction ~

Childbirth, childcare, nursing care leave system/refresh leave system/shortened 
working hours system for childcare and nursing care/remote work system/health 
examination cost subsidy system/qualification acquisition support program/hourly 
paid leave system/Introduction of staggered working hours
・ Paid leave acquisition rate: 75.7% (FY2023 result)

* Number of days of paid leave used by employees during the period ÷ Number of days 
of paid leave granted during the period

・ Health checkup rate: 100% (FY2023 result)

 Education and training of human resources
~ Training to improve the skills and expertise of employees~

Seven times this fiscal period: Job training for the Asset Manager (Web seminars 
from the Investment Trusts Association) as well as training by lawyers, real estate 
appraisers, and GLOBIS for those wishing to participate.

■ Qualification acquisition system (As of December 31, 2024)
~ Supporting employees in acquiring various qualifications ~

(21 executives and employees)

Establishing a comfortable work environment
Established a more comfortable work environment for employees in conjunction with 
the moving of the company’s headquarters
- Establishment of a shared cafe space behind the entrance to promote communication
- Support for diverse workstyles by building private workspace for intensive work and 
private rooms for online meetings

- Introduction of office BGM to improve the work environment 
- Introduction of humidifiers and office greening

Initiatives by the Asset Manager

■ Initiatives for social contribution 
activities
・ Continued participation in Eco Cap

Movement activities
Total Collected:12,419 caps resulting in a 

decrease of 90.97 kg CO2.
・ Participation in Marimo Farm rice planting 

(Spring 2024)

■ Initiatives for regional 
contribution activities
Participation in the Shiba Area Clean Campaign
3rd Time Participating (Nov. 2024)

■ Initiatives for governance
・ Strengthened risk management

Participation in disaster prevention drills at the 
building we house. Enhancement of awareness 
of disaster prevention among employees through 
confirming of evacuation procedures and getting 
a feel for the fear of smoke through a smoke 
experience house.

■ Donations to Child’s Dream

Marimo Group became an official Japanese partner of 
Child’s Dream.
A total of 285,000 yen was collected across the group by 
soliciting donations throughout offices.
Handed out backpacks and stationery sets to students 
(592 in total).

16 people■ Real estate transaction agent
8 people■ ARES certified master
2 people■ Real estate consulting master

Child’s Dream
website

Sustainability Initiatives (3)
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Initiatives by marimo REIT

■ Decision-making flow for transactions with interested persons, etc.
marimo REIT adopts a prudent decision-making flow in cases where the acquisition 
and disposition of assets would be a transaction with an interested person, etc.
Pursuant to the rules on transactions with interested persons, etc. and the rules on 
administrative authority, deliberation and unanimous approval of Compliance 
Committee and Investment Management Committee are required in advance. In 
addition, we have appointed persons who are qualified as lawyers, certified 
accountants, real estate appraisers, etc. and have sufficient abilities, as outside 
experts

■ Sponsor’s (Marimo) same-boat investments
Number of marimo REIT investment units held by sponsor Marimo Co., Ltd. at end of 
17th Fiscal Period: 17,293 units (ownership ratio at end of 17th Fiscal Period: 6.1%)

■ Support company’s (Alpha Court) same-boat investments
Number of marimo REIT investment units held by support company Alpha Court Co., 
Ltd. at end of 17th Fiscal Period: 321 units (ownership ratio at end of 17th Fiscal 
Period: 0.001%)

G Governance

■ Introduction of an asset management fee structure linked to earnings 
per unit
In addition to the total asset-linked fee system, marimo REIT has introduced an 
asset management fee system linked to earnings per unit, which the asset 
management company believes will provide an incentive for achieving higher 
earnings through the sharing of profits with unitholders.

Return

Return

Instruction 
to amend 
and put 
back on 
agenda or 
abandon

17th FP
Directors’ 

compensations

17th FP
(10 Times in 

Total)

16th FP
(9 Times in 

Total)
NameJob Title

-100%100%Takashi KitagataExecutive Director

1,500 thousand yen100%100%Yoshio FujimaSupervisory 
Director 1,500 thousand yen100%100%Miho Tanaka

■ Status of Executive Director and Supervisory Directors in 17th FP 
(Attendance Rate at Board of Directors’ Meetings and Compensation)

CompensationNameJob Title

12,500 thousand yenPricewaterhouseCoopers Japan LLCAuditing Firm

■ Compensation for Financial Auditor for 17th FP

* For the financial auditing firm, total amount of compensation to be paid of 9,500 thousand yen for auditing the 17th FP (audit certification service) and 3,000 thousand yen for the preparation of 
comfort letters (non-audit services) associated with the issuance of new investment units in September 2024. Other than those above, we did not receive any services from any person belonging to 
the same network as the financial auditing firm and there is no compensation to be paid. 

Report to Board of Directors

Discussion by Investment Department and Asset Management 
Department

Drafting by Investment Department

Deliberation and resolution by Board of Directors

Deliberation and resolution by Investment Management Committee
(Compliance Officer has authority to order suspension of deliberation by 
Investment Management Committee if issues are found in the course of 

deliberation)

Approval by marimo REIT’s Board of Directors

Deliberation and resolution by Compliance Committee in terms of 
mainly risk and compliance

(Compliance Officer has authority to order suspension of deliberation by 
Compliance Committee if issues are found in the course of deliberation)

Examination of whether or not there are violations of laws, 
regulations, rules, etc. or other compliance issues and approval 

by Compliance Officer

Sustainability Initiatives (4)
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“In order to realize a human society where we enjoy benefiting others (customers, employees, society, family, nature, etc.) and gratitude begets gratitude, we have set altruism 
and spirit of gratitude as our management philosophy.” Marimo Group has set such “altruism and gratitude” as its management philosophy and aimed to contribute to the society 
through its business activities. Currently, through the challenge of becoming a “social business company,” it is creating various new businesses while responding to the requests 
of the society. Acting with a spirit of altruism and sincerely facing the issues of the society. We will introduce Marimo Group’s initiatives for contributing to the realization of a 
sustainable society through its business.

“LEMON FARM GLAMPING 
Shimanami” Setomosu Co., Ltd.

Initiatives for regional revitalization
Creating a thriving tourist 

destination through business 
succession

SAUNA & FISHING HOTEL “Setonoutsutsu”
Marimo Holdings Co., Ltd.

Initiatives on SDGs

CSR ~ Support for school construction in emerging countries ~

To solve garbage issues at fishing 
spots, while interacting with the 
government, companies and anglers

Aim to spread organic farming and 
create employment at farmlands in 
satoyama

Introducing talented, Japanese-
speaking foreigners to farmers 
toward solving the labor shortage

Regional revitalization 
through the use of parks

Initiatives by Marimo Group

Cambodia
Prey Tralach Junior High School

Cambodia
Au Ampil Elementary School

Cambodia
Bour Secondary School

Marimo Holdings Co., Ltd. Marimo Farm Co., Ltd. Fish Friends Co., Ltd.

Health Management Declaration

Through health 
management, Marimo 
Group is dedicated to 
creating an environment 
where every employee 
can break through their 
shell and perform at their 
highest possible capacity.

Health Management 
Promotion Structure

Sustainability Initiatives (5)
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Basic principle = “Strengthen Japan from regional areas”

Regional revitalization
marimo REIT’s idea on regional revitalization is to create regional societies where nationwide people can live their unique lifestyle 

pleasantly while having hope for their region’s future by reducing “monocentric concentration in Tokyo.”

Creation of 
employment

Revitalization of regional 
economy

Revitalization of “towns” through investing in regional real estate

marimo Regional Revitalization REIT, Inc.

(Note) The Michinoku Bank, The Chugoku Bank, The Hiroshima Bank, and The Ashikaga Bank provide property information voluntarily, at their own discretion. In addition, the support agreements with 
San ju San Bank, Kansai Mirai Bank, ReBITA, and Alpha Court do not stipulate that information will be provided to marimo REIT either before or at the same time as it is provided to third parties.

Provide property information (Note)Real estate development
Urban redevelopment

Know-how

Basic Principle of marimo REIT
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Financial advisory

and 

assistance

Provision of property information

marimo Regional Revitalization REIT, Inc.

Supporting 
companies

Stable external growth expected with support from leading companies in regional areas

Preferential provision of 
property information

Warehousing function

Grant of preferential 
negotiation rights for sales 

transactions

Construction management 
support

Leasing support

Support in securing human resources (Note)

Grant of license to use trademark

Property management services

Same-boat investment

Fixed-rent-type master lease

Support for regeneration of 
portfolio assets

Brokerage services

Master lease services

Continued holding of 
investment units

Sponsor

(Note) This is a support for the Asset Manager.

Support System
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Marimo Co., Ltd.Company name

1-17-23 Kogokita, Nishi-ku, Hiroshima-shi, Hiroshima
Headquarters 

address

September 1, 1970Established

64.5 billion yen (as of July 31, 2024)
Sales 

(non-consolidated)

For-sale condominium business, income property 
business, etc.

Business description

Marimo Asset Management, GM Associe, 
Marimo House, Marimo Real Estate Services

Subsidiaries

History of Marimo
Established AI Architectural Design Co., Ltd. (currently Marimo Co., 
Ltd) in Hiroshima City

Sep. 1970

Completed construction of “Grandeur Tosu,” the first for-sale 
condominium

Oct. 1990

Started the Condominium Restoration Project (purchase and resale)Jan. 2009

Established a local entity in Shanghai, ChinaAug. 2009

Joined “Keyaki Avenue First-class Urban Redevelopment Project” 
(Wakayama City) as the first urban redevelopment project

Apr. 2010

Launched income property direction business on a full scaleJan. 2014

Launched domestic for-rent condominium businessMar. 2014

Established Marimo Asset Management Co., Ltd.
Established GM Associe Co., Ltd.

Jun. 2015

Made Prec Co., Ltd. (currently Marimo House Co., Ltd.) a subsidiaryAug. 2015

Established Marimo Consulting Co., Ltd.
(Note: Merged with Marimo Co. Ltd. in August 2022)

Made Yurick Home Co., Ltd. a subsidiary
(Note: Merged with Marimo House Co., Ltd. in August 2022)

Oct. 2015

marimo Regional Revitalization REIT Inc., for which Marimo serves 
as the sponsor, was listed

Jul. 2016

Reorganized into a group with Marimo Holdings Co., Ltd. as the 
holding company

Nov. 2016

As part of the Group’s growth strategy, Marimo Holdings 
reorganized the businesses in its group into three businesses 
namely “Domestic Real Estate Business”, “Overseas Real Estate 
Business” and “Non-Real Estate Business”.

Made Marimo Asset Management, GM Associe, Marimo House 
and Marimo Real Estate Services, which are engaged in domestic 
real estate business, its subsidiaries
Formed a capital and business alliance with AEON MALL Co., Ltd. 
as a growth strategy to strengthen the domestic real estate 
business

Mar. 2023

Appointed Makoto Fukagawa as Chairman and Representative 
Director and Katsuhide Tanimoto as President and Representative 
Director.

Aug. 2024

Track record of for-sale condominium development (as of July 31, 2024)

478 structures with 30,899 units in 45 prefectures 
nationwide

The Kumamoto Gardens
Kumamoto City’s Sakuramachi District 
Class 1 Urban Area Redevelopment 
Project * Residential building

Residential Development for Sale Office Building & Retail Facility Development

Contributes to the revitalization of city 
centers in many cities through their 
accumulated know-how from their for-
sale condominium business. 
Characteristics include a lively, 
interactive community, bountiful nature, 
and urban features which cater to a 
variety of lifestyles. 

Rental Housing Development

■ For-rent condominium business
ArtizA Higashi-Shimada, ArtizA 
Kumamotoshinmachi

■Office building development business
M. BALANCE Sendai Ichibancho

Developing a for-rent condominium 
business with a focus on major cities 
nationwide. 
Providing residential properties 
focusing on building design, 
functionality, and more with the theme 
of living comfortably in large cities.

They are involved in a number 
of businesses that plan, 
develop, and produce income-
generating real estate 
properties.

Overview of the Sponsor, Marimo

■ Urban redevelopment business
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Main reasons for variation from forecast
Variation

(C-B)

17th Fiscal 
Period 

Results (C)

Variation
(B-A)

Forecasts 
for 17th FP

(B) (Note 1)

16th Fiscal 
Period

Results (A)
32,5783662,5752,208Operating revenue

-12,4013092,4032,093Lease business income
Temporary decrease accompanied by residential 
replacement + office tenant contract cancellations.-82,0782842,0871,802Rental and common service fee revenue

-177107868Parking revenue
01192118116Other lease business revenue

Due to decrease in electricity unit cost-890349965Utility revenue
Increased revenue accompanied by tenant 
replacement1736-221840Other revenue

(Income from key money, restoration costs, and others)

417657172115Gain on sale of real estate, etc.
-311,3371381,3681,230Operating expenses

81,019881,011923Lease business expenses
01724171166Management fees

Due to decrease in electricity unit cost-121234313592Utility costs
0173-0173173Taxes and public dues

1545-282958Repair costs
244762445382Depreciation

Restoration work at time of tenant replacement15755549Other lease business expenses

-3931750357307Total other business expenses
-1921840237197Asset management fee
-209910119109Other operating expenses
341,2412281,206977Operating income

00-000Non-operating income
Interest expenses-32264102297194Non-operating expenses

68977125909784Ordinary income
68976125908783Net income

2443,470-753,2263,301Dividends per unit (EPU) (unit: yen)

-238147-3380383Dividends in excess of earnings per unit (DPU) 
(unit: yen)

63,617-783,6063,684Dividend amount per unit (unit: yen)

Details compared with forecast for the 17th Fiscal Period (period ended December 31, 2024)

(Note 1) Announced on August 19, 2024.
(Note 2) Rounded down to the nearest unit.

(Unit: million yen)

17th Fiscal Period Financial Highlights (period ended December 2024)
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Main reasons for variationVariation
(D-C)

19th FP 
Forecast

(D)

Variation
(C-B)

Variation
(C-A)

18th FP 
Forecast 

(C)

18th FP
Planned as of 

August 19, 
2024
(B)

17th FP 
Results

(A)

-172,50912-512,5272,5152,578Operating revenue

-172,509111252,5272,5152,401Lease business income

32,196-111132,1922,2042,078
Rental and common service fee 
revenue

282-22798277Parking revenue

-112567126120119Other lease business revenue
6833-13767390Utility revenue

-29211514503536Other revenue (Income from key money, 
restoration costs, and others)

----176--176Gain on sale of real estate, etc.
-141,432261101,4471,4201,337Operating expenses
-181,08626851,1041,0661,019Lease business expenses
-201671416188173172Management fees

61140-15108107123Utility costs
2211-335209212173Taxes and public dues

-11501416624745Repair costs
2476526473468447Depreciation
26465625657Other lease business expenses
3346-1124342354317Total other business expenses
-0220-53221226218Asset management fee
3125-52112112799Other operating expenses

-21,077-14-1611,0791,0941,241Operating income
-00-0000Non-operating income

173654183347306264Non-operating expenses
-19712-56-245732788977Ordinary income
-19711-56-245731787976Net income
-712,526-200-8732,5972,7973,470Dividends per unit (EPU) (unit: yen)

35076357504498147Dividends in excess of earnings per unit 
(DPU) (unit: yen)

-683,033-194-5163,1013,2953,617Dividend amount per unit (unit: yen)

18th Fiscal Period Forecast 
(compared to 17th Fiscal Period results

Lease business income

Expenses related to rent business

18th Fiscal Period and 19th Fiscal Periods Earnings Forecasts

(Note 1) The forecasts for the 18th Fiscal Period and 19th 
Fiscal Period do not guarantee actual results.

(Note 2) Rounded down to the nearest unit.

(Unit: million yen)

19th Fiscal Period Forecast 
(compared to 18th Fiscal Period forecast)

Lease business income

Expenses related to rent business

Through fifth public offering+113Rental and common 
service fee revenue 

Through fifth public offering+2Parking revenue
Through fifth public offering-13Utility revenue
Increase due to peak 
season+14Other revenue

-15Utility costs
Fifth public offering + seasonal 
reasons
+16Repair costs

Increase in restoration costs: peak 
season

Through fifth public offering+26Depreciation

-20Management fees

+6Utility costs

-11Repair costs

+2Depreciation

+3Rental and common 
service fee revenue

(Seasonal reasons)+6Utility revenue
(Decrease due to off-season)-29Other revenue

18th Fiscal Period and 19th Fiscal Periods Earnings Forecasts
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Average 
remaining 

lease period 

8 years

Fixed-term 
building 

lease land 
lease ratio 

55.3%

Ratio of 
regional 

areas
93.1%

九州・沖縄, 
19.2%

東海, 
13.6%

甲信越・北

陸・関東, 
16.8%

近畿, 
10.3%

東北, 8.5%

中国・四国, 
16.2%

北…

東京圏, 
6.9%

Residential/ 
retail ratio 

78.5%

Investment Ratio by Type 
(based on acquisition price)

Investment Ratio by Region 
(based on acquisition price)

Average Remaining Lease Period 
(based on rent)

Composition Ratio of Types of 
Lease Agreements (based on rent) 

* “Average remaining lease period” is a weighted average obtained by dividing “rent (yen/month) x remaining period (years)” by “rent (yen/month)”.
* “Composition ratio of types of lease agreements” and “Average remaining lease period” are an aggregation of retail facilities, offices, hotels, logistics, dormitories, etc., and exclude the aggregation for other 

residential properties.

Residential
33.6%

Offices
7.7%

Retail 
facilities
44.9%

Logistics facilities
4.6%

Chugoku / 
Shikoku
16.2%

Tohoku

8.5%

Koshinetsu / Hokuriku / Kanto 
(excluding Tokyo metropolitan area)
16.8%

Kinki

10.3%

Tokai
13.6%

Kyushu / Okinawa
19.2%

Tokyo metropolitan area
6.9%

Hokkaido
8.5%Hotels

9.3%

Less than 5 years

40.8%

20 years or more

5.3%
15 years to
less than 20 years

12.9%

10 years to
less than 
15 years

10.9%

Fixed-term land lease
5.0%

Fixed-term 
building lease
50.3%

5 years to
less than 10 years

30.0%

Normal 
lease
44.7%

Tenant Ratio by Business

Supermarkets
35.6%

Restaurants
10.7%

Home 
electronics

9.4%

Drug stores
9.0%

Services
7.5%

Medical
7.4%

Hardware 
stores
7.0%

Clothing
6.4%

Other retail
2.8%

Amusement
2.4%

Sports clubs
2.0%

Various Ratios for Portfolio at End of FP (17th Fiscal Period)
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113,679 119,105 120,709 121,786 122,535 125,547 128,027 
134,365 136,800 139,212 138,267 139,806 141,760 142,772 142,483 141,446 141,588 

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

NAV Per Unit

(Note) The forecasts for the 18th Fiscal Period and 19th Fiscal Period do not guarantee actual results.

545 

2,941 2,887 2,982 2,985 2,995 3,008 3,063 3,136 3,146 
3,604 3,601 3,467 

3,370 
3,003 3,301 

432 

521 544 459 460 499 496 431 410 426 
320 216 222 343

449
383

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

Results Results Results Results Results Results Results Results Results Results Results Results Results Results Results Results

Dividends in excess of earnings per unit
Dividends per unit (excluding dividends in excess of earnings)

3,226 
3,470 

380 147 

Results

3,606

2,597 2,526 

504 507 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

977

(Unit: yen)

19th FP
Dec. 2025

18th FP
Jun. 2025

17th FP
Dec. 2024

3,0333,101
3,462 3,431 3,441 3,494 3,5043,445 3,494

3,817
3,546 3,572

3,924 3,689

DPU (Dividends per unit)

+11 yen (+0.3%)(Unit: yen)

Change in Dividends Per Unit

Planned as of 
August 19, 2024

3,713

Gain on sale 
contributed

Forecasts Forecasts

3,617

Gain on sale contributed

3,452

EPU (Dividends of earnings 
per unit)

+244 yen (+7.6%)

3,684

5th FP
Dec. 2018

2nd FP
Jun. 2017

3rd FP
Dec. 2017

4th FP
Jun. 2018

6th FP
Jun. 2019

7th FP
Dec. 2019

1st FP
Dec. 2016

8th FP
Jun. 2020

9th FP
Dec. 2020

10th FP
Jun. 2021

11th FP
Dec. 2021

12th FP
Jun. 2022

13th FP
Dec. 2022

14th FP
Jun. 2023

15th FP
Dec. 2023

16th FP
Jun. 2024

13th FP
Dec. 2022

14th FP
Jun. 2023

5th FP
Dec. 2018

2nd FP
Jun. 2017

3rd FP
Dec. 2017

4th FP
Jun. 2018

6th FP 
Jun. 2019

7th FP 
Dec. 2019

1st FP
Dec. 2016

8th FP 
Jun. 2020

9th FP 
Dec. 2020

10th FP
Jun. 2021

11th FP 
Dec. 2021

12th FP 
Jun. 2022

15th FP
Dec. 2023

16th FP
Jun. 2024

17th FP
Dec. 2024

Change in Dividends Per Unit 17th FP (period ended December 2024)
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0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%

Building a nationally diversified portfolio that takes disaster risk mitigation into account

* “PML value” refers to the expected maximum loss ratio due to earthquake damage. The “simple average for all J-REITs” 
is calculated based on the most recent information published by each J-REIT as of December 31, 2024, for J-REITs 
other than marimo REIT. Please note that the definition of PML value published by each J-REIT as of June 30, 2024 (for 
details, refer to the note below) may differ from marimo REIT’s definition. Therefore, simple comparison of the values 
may not be possible. Calculations exclude J-REITs which do not indicate a portfolio PML value in their publicly available 
information. The same applies to individual PML values for each J-REIT other than marimo REIT.

Low

High

J-REITs overall
simple average: 2.7%

● Residential

● Retail facilities

● Hotels

● Offices

● Logistics facilities

marimo REIT (Dec. 31, 2024)

1.7%

 Portfolio PML Value
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Aim to build a diversified nationwide 
portfolio to reduce risk from disasters

 Nationwide Map

marimo REIT’s Portfolio Stability

Total of 60 properties 
(As of December 31, 2024)
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1.0%
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110.5%
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3279 JT Equity8961 JT Equity3287 JT Equity8955 JT Equity8968 JT Equity2972 JT Equity8953 JT Equity8964 JT Equity3234 JT Equity8960 JT Equity3249 JT Equity3295 JT Equity8985 JT Equity8984 JT Equity8987 JT Equity3462 JT Equity3283 JT Equity8952 JT Equity3472 JT Equity2989 JT Equity8954 JT Equity8977 JT Equity2979 JT Equity8956 JT Equity8976 JT Equity8951 JT Equity3281 JT Equity8972 JT Equity3269 JT Equity8963 JT Equity3492 JT Equity8958 JT Equity3292 JT Equity3455 JT Equity8986 JT Equity8957 JT Equity8967 JT Equity3463 JT Equity3282 JT Equity8979 JT Equity3309 JT Equity2971 JT Equity3476 JT Equity3488 JT Equity8975 JT Equity3481 JT Equity3459 JT Equity3226 JT Equity3290 JT Equity3487 JT Equity3296 JT Equity3451 JT Equity3471 JT Equity3468 JT Equity3466 JT Equity8966 JT Equity3470 JT Equity

marimo REIT’s investment return is among the highest for a J-REIT

• Total return is calculated using July 29, 2016, the date of marimo REIT’s listing, as the reference date. For J-REITs listed on or after July 29, 2016, (shaded with diagonal lines), the reference date is the listing date of 
the applicable investment corporation.

• Please note that the information on this page is calculated based on publicly available information or information about marimo REIT as of December 31, 2024, and compares only J-REITs (58 publicly listed real estate 
investment corporations), using a certain calculation method.

 NOI Yield (as of December 31, 2024)

 Total return (from listing date of July 29, 2016, to December 31, 2024)

6.3%

marimo REIT

110.5%

J-REITs overall
Simple average: 4.9%

J-REITs overall
Simple average: 37.4%

As of December 31, 2024, NOI yield 
ranked second among all 58 J-REITs

Due to the increase in unit price and high, stable dividends, the total return 
for marimo REIT during the above period ranked first among all 58 J-REITs.

marimo REIT

NOI Yield and Total Return
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Strong position in terms of both profitability and growth potential

Profitability
Portfolio NOI yield (average of past 3 years)
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Average: 10.0%

Average: 5.2%

High

Low

Low High

General/mixed-use REIT

Other

* Compared to J-REITs with asset size of 200 billion yen or less as of December 31, 2024. The most recent asset size for marimo REIT uses the figure as of December 31, 2024.

marimo REIT

Portfolio NOI yield (average of past 3 years) : 6.4%
Average annual asset size growth rate 

(past 3 years) : 26.6%

G
ro

w
th

Position in J-REIT Market (J-REITs with Asset Size of 200 Billion Yen or Less)
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Drug stores

Corporate Service Index and Consumer Price Index 
(2010＝100)

Change in Sales in the Retail Industry Overall and 
in Daily Necessities

Standard Deviation of Rate of Change of 
Rent Level by Real Estate Type

Change in Annual Sales of Various Retailers

Source: Prepared by the Asset Manager based on the Bank of Japan’s “Corporate Service Index” and the 
Statistics Bureau, Ministry of Internal Affairs and Communications’ “Consumer Price Index.” 

Source: Prepared by the Asset Manager based on the Bank of Japan’s “Corporate Service Index” and the Statistics 
Bureau, Ministry of Internal Affairs and Communications’ “Consumer Price Index (from 2010 to 2024).”

（%） (%)

(trillion yen) (trillion yen)

Source: Prepared by the Asset Manager based on the Ministry of Economy, Trade and Industry’s “Current 
Survey of Commerce” and “Commercial Sales Value by Type of Business and Comparison with 
Previous Year (fiscal year, period and month).”

（%）

Source: Prepared by the Asset Manager based on data from the Ministry of Economy, Trade and Industry’s 
“Current Survey of Commerce” and Japan DIY Industry Association and Japan Association of Chain 
Drug Stores’ “FY2023 Japan Drug Store Survey (2010 = 100).”

Convenience 
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Source: Prepared by the Asset Manager based on “MARKET VIEW Japan Office, Q3 2024” of CBRE, K.K. (Cited grade B data for assumed contracted rents for Nagoya City)

Vacancy rate Assumed contracted rents Assumed contracted rentsVacancy rate

Vacancy rate Assumed contracted rents Assumed contracted rentsVacancy rate

The level of the assumed contracted rent continues to plateau, 
and the vacancy rate is trending upward in some areas

Hiroshima CitySapporo City

Fukuoka City Nagoya City
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(Unit: yen)
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Occupancy 
rate

(Note 4)

Constructed
(Note 3)

Appraisal 
NOI
yield

Terminal 
capitalization 

rate

Appraisal
value

(million yen)
(Note 2)

Book value at end 
of fiscal period

(million yen)
(Note 1)

Acquisition 
price

(million yen)
Location Property name

Property 
No.

93.4%Jan. 20097.4%4.9%4,0002,5752,730Sendai City, MiyagiArtizA Sendai KakyoinRp-01

Residential

93.2%Mar. 20146.7%4.8%532344400Nagoya City, AichiArtizA KamimaezuRp-02 

100.0%Feb. 20066.6%4.6%1,3809261,060Fukuoka City, FukuokaArtizA Hakata PREMIERRp-03

98.1%Feb. 20164.8%4.3%702567640Nagoya City, AichiArtizA Higashi-BetsuinRp-05

97.7%Feb. 20165.1%4.4%830661720Nagoya City, AichiArtizA Kamimaezu IIRp-06

100.0%Dec. 20164.9%5.0%669635700Okayama City, OkayamaArtizA Higashi-ShimadaRp-08

90.0%Feb. 20194.6%4.0%483414430Nagoya City, AichiArtizA TsurumaiRp-09

98.9%Oct. 20194.8%4.4%1,2801,1421,180Osaka City, OsakaArtizA Awajieki-higashiRp-10

92.7%Mar. 19986.6%5.9%654658640Matsumoto City, NaganoArtizA Matsumoto Rp-11

95.0%Feb. 20205.0%4.5%553503495Nagoya City, AichiArtizA Sengen-choRp-12

90.6%Jun. 20205.7%5.2%862804780Takasaki City, GunmaArtizA KitadorimachiRp-13

100.0%(1) Feb. 2022
(2) Feb. 2022 (Note 5) 5.8%4.8%1,2101,007982Kobe City, HyogoStarship Kobe GakuentoshiRp-14

87.6%Mar. 20195.6%4.9%711628609Mito City, IbarakiArtizA Mito IzumichoRp-15

97.6%Jun. 20155.1%4.9%1,9101,8881,849Kitakyushu City, FukuokaArtizA KokuraRp-16

91.8%Nov. 20075.6%5.1%602616590Kurashiki City, OkayamaArtizA KurashikiRp-17

100.0%Aug. 20215.2%5.0%525543520Kumamoto City, KumamotoArtizA KumamotoshinmachiRp-18

100.0%Jan. 20224.8%4.6%1,1701,1331,100Ikeda City, OsakaStarship Ishibashi HandaimaeRp-19

98.4%Feb. 20225.7%5.2%789752707Mito City, IbarakiArtizA Mito ShiraumeRp-20

100.0%Mar. 20075.0%4.5%580591570Sapporo City, HokkaidoGrand E’terna HokudaimaeⅡRp-21

94.2%Sep. 20085.1%4.5%889872840Sapporo City, HokkaidoAlpha Square Minami 4jo HigashiRp-22

100.0%Feb. 20236.1%5.7%796
806

741Hirosaki City, AomoriDormy HirosakiRp-23

Portfolio List (1) 17th Fiscal Period (as of December 31, 2024)

(Note 1) “Book value at end of fiscal period” refers to the book value as of December 31, 2024. Values shown are rounded to the first decimal place. The same applies hereinafter.
(Note 2) “Appraisal value” indicates the real estate appraisal value indicated in each of the real estate appraisal reports dated December 31, 2024, for owned assets. The same applies hereinafter.
(Note 3) “Constructed” refers to the date of new construction of the main building as recorded on the registry. The same applies hereinafter.
(Note 4) “Occupancy rate” 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 December 31, 2024, by the building’s (or in the case of land 

ownership interests, the land’s) leasable area determined by marimo REIT, which is then rounded to the first decimal place. The same applies hereinafter.
(Note 5) Since two buildings exist on the site, the respective construction dates are indicated.
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Occupancy 
rate

Constructed
Appraisal 

NOI
yield

Terminal 
capitalization 

rate

Appraisal
value

(million yen)

Book value at end 
of fiscal period

(million yen)

Acquisition 
price

(million yen)
Location Property name

Property 
No.

100.0%Mar. 20054.8%6.2%9011,0951,265Omuta City, FukuokaMRR OmutaCp-01

Retail 
facilities

100.0%Jun. 20086.6%5.9%547429500Kobe City, HyogoTarumiekimae Gold BuildingCp-02

100.0%Apr. 20099.9%6.3%401190250Miyazaki City, MiyazakiFoodaly Aoba StoreCp-03

100.0%Sep. 20089.0%6.3%2,9101,7062,000Mihara City, HiroshimaYamada Denki Tecc Land Mihara StoreCp-04

100.0%May 19818.2%6.4%1,160856950Nishi-Sonogi County, NagasakiYamada Denki Tecc Land Togitsu StoreCp-05

99.3%(1) Oct. 2008
(2) Jan. 19867.1%5.9%2,4202,0302,120Kumamoto City, KumamotoMRR KumamotoCp-07

100.0%Apr. 20087.7%5.6%1,330945990Sasebo City, NagasakiMRR SaseboCp-08

100.0%Jul. 20085.4%5.2%919907900Itoshima City, FukuokaMRR ItoshimaCp-09

100.0%Apr. 19946.8%6.8%904863840Akita City, AkitaMRR AkitaCp-10

100.0%–5.2%4.8%1,2901,1701,150Nishi-Sonogi County, NagasakiSupercenter TRIAL Togitsu Store 
(land ownership interests)Cp-11

100.0%(1) Mar. 2004
(2) Apr. 19857.3%6.8%1,030978970Akita City, AkitaMRR Akita IICp-12

89.5%Apr. 19885.8%4.8%2,2202,0852,040Sakai City, OsakaKomyoike ActCp-13

100.0%Mar. 20106.1%5.2%1,010911870Eniwa City, HokkaidoCoop Sapporo MeguminoCp-14

100.0%Aug. 20195.5%5.2%501489471Chitose City, HokkaidoMRR ChitoseCp-15

100.0%(1) Oct. 2018
(2) Sep. 20195.6%5.3%611572572Iwamizawa City, HokkaidoMRR IwamizawaCp-16

100.0%Sep. 20185.5%5.1%429394390Hakodate City, HokkaidoMRR HakodateCp-17

100.0%(1) Jun. 2018
(2) Jul. 20185.4%5.2%684674649Ebetsu City, HokkaidoMRR EbetsuCp-18

100.0%Dec.19977.3%5.5%1,9501,5461,461Isesaki City, GunmaMrMax IsesakitenCp-19

100.0%Jan. 20197.4%6.1%699563570Himeji City, HyogoMIRAKITA CITY HANAKITACp-20

100.0%Feb. 20015.7%4.9%453423415 Sapporo City, HokkaidoMRR Asabu Clinic BuildingCp-21

86.2%Sep. 20095.1%4.8%647627618 Obu City, AichiResora Obu Clinic MallCp-22

100.0%Oct. 20205.3%4.6%583534510 Ebetsu City, HokkaidoMRR Ebetsu IICp-23

100.0%Mar. 19996.6%5.6%6,1105,5885,528 Ube City, YamaguchiFuji Grand UbeCp-24

Portfolio List (2) 17th Fiscal Period (as of December 31, 2024)

(Note 1) As Property No. Cp-1 has multiple buildings on the site, the date of construction is stated for the building with the largest gross floor area.
(Note 2) As two buildings exist on Property No. Cp-7, Cp-12, Cp-16, and Cp-18, the date of construction of each building is stated.
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Occupancy 
rate

Constructed
Appraisal 

NOI
yield

Terminal 
capitalization 

rate

Appraisal
value

(million yen)

Book value at end 
of fiscal period

(million yen)

Acquisition 
price

(million yen)
Location Property name

Property 
No.

100.0%May 20086.9%5.6%774598740Ichinomiya City, AichiRoute-Inn Ichinomiya EkimaeHp-01

Hotels
100.0%Dec. 20206.3%5.8%1,9201,7021,750Takayama City, GifuHotel Wing International Hida-TakayamaHp-02

100.0%Jun. 20215.1%4.9%1,7501,7271,650Hamamatsu, ShizuokaHotel SUI Hamamatsu by ABESTHp-03

100.0%Jul. 20205.5%5.3%1,6801,5971,600Nagano City, Nagano
Natural Hot Spring Hotel Livemax 
PREMIUM Nagano Ekimae

Hp-04

100.0%Nov. 20026.4%5.1%1,3001,0141,200Hiroshima City, HiroshimaMRR Delta BuildingOp-01

Offices
89.7%Aug. 20088.1%4.4%1,390748800Fukuoka City, FukuokaPLEAST Hakata Gion Bldg.Op-02

97.4%Feb. 20016.2%5.1%1,9201,8271,750Utsunomiya City, TochigiMRR UtsunomiyaOp-03

100.0%Oct. 19975.9%4.8%1,1201,0191,000Nagoya City, AichiIkeshita ES BuildingOp-04

100.0%Jun. 20076.2%5.6%1,2101,2061,170Komagane City, Nagano
Nippon Express Komagane Logistics 
CenterLp-01

Logistics 
facility 100.0%May 20045.4%4.5%1,5801,2961,283Ota City, GunmaOta Kiyohara Logistics CenterLp-02

100.0%Jan. 19997.1%4.5%523386373Ora-gun, GunmaChiyoda-machi Logistics CenterLp-03

Occupancy 
rate

Constructed
Appraisal 

NOI
yield

Terminal 
capitalization 

rate

Appraisal
value

(million yen)

Book value at end 
of fiscal period

(million yen)

Acquisition 
price

(million yen)
Location Property name

Tokyo 
metropolitan area

100.0%Mar. 20144.8%3.9%753583610Setagaya-ku, TokyoArtizA IkejiriRt-01

Residential 100.0%Mar. 19987.1%5.0%1,060735780Kawasaki City, KanagawaArtizA Kawasaki EastRt-03

95.3%Feb. 19936.3%5.1%1,3301,1161,130Zama City, KanagawaArtizA SobudaiRt-04

100.0%–5.2%–1,280717700Ichihara City, ChibaMRR Ichihara 
(land ownership interests) Ct-01

Retail 
facilities

100.0%–4.9%4.5%1,1201,0471,030Kitamoto City, Saitama
K’s Denki Kitamoto Store 
(land ownership interests)

Ct-02

98.8%–6.2%–71,54660,98661,87960 PropertiesTotal/ average

Portfolio List (3) 17th Fiscal Period (as of December 31, 2024)
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Regional areaInvestment area

Rp-07Rp-06Rp-05Rp-03Rp-02Rp-01Property No.

ArtizA 
Chiyoda

ArtizA 
Kamimaezu II

ArtizA 
Higashi-Betsuin

ArtizA 
Hakata PREMIER

ArtizA 
Kamimaezu

ArtizA 
Sendai KakyoinProperty name

Photos of Properties

61 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

6,55823,84222,01951,29116,093126,688(thousand yen)
(1) Total lease business 

revenue

6,33122,96821,47950,03315,543122,350
Lease business 
revenue

2268745401,2575504,338
Other lease business 
revenue

3,7556,4485,40510,3105,06025,426(thousand yen)
(2) Total lease business 

expenses

7932,6792,0813,4092,08010,355Management fees

2,4161,7271,6063,2901,3547,786Taxes and public dues

471671946031401,288Utility costs

2971,0902462,3459924,614Repair costs

771831813981441,081
Property insurance 
fees

47225225220225220Trust fees

753758684212380
Other lease business 
expenses

2,80217,39416,61440,98011,032101,262(thousand yen)(3) NOI ( = (1) – (2))

1,8446,3236,77817,7764,52133,465(thousand yen)(4) Depreciation

95811,0709,83523,2046,51167,796(thousand yen)
(5) Lease business 

income 

––111315–4,741(thousand yen)(6) Capital expenditures

2,80217,39416,50240,66511,03296,520(thousand yen)(7) NCF (= (3) – (6))

(Note 1) The figures are as of the end of the 17th Fiscal Period. The same applies hereinafter.
(Note 2) The balance is for the 17th Fiscal Period. The same applies hereinafter.

Balance of Individual Properties (1) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Rp-13Rp-12Rp-11Rp-10Rp-09Rp-08Property No.

ArtizA 
Kitadorimachi

ArtizA 
Sengen-cho

ArtizA 
Matsumoto

ArtizA 
Awajieki-higashi

ArtizA 
Tsurumai

ArtizA 
Higashi-ShimadaProperty name

Photos of Properties

184 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

31,08917,13029,25338,69913,12324,568(thousand yen)
(1) Total lease business 

revenue

27,36116,64127,94037,76312,83223,839
Lease business 
revenue

3,7284881,312935290729
Other lease business 
revenue

7,8864,9947,5719,6933,4336,447(thousand yen)
(2) Total lease business 

expenses

4,2781,8763,1633,9151,1722,716Management fees

1,5991,6082,0623,4021,2051,759Taxes and public dues

289146349317124201Utility costs

1,1256677401,332447823Repair costs

206155335268114183
Property insurance 
fees

225225225225225225Trust fees

162314695232144537
Other lease business 
expenses

23,20212,13521,68129,0069,68918,121(thousand yen)(3) NOI ( = (1) – (2))

6,6753,7276,3987,7603,4257,632(thousand yen)(4) Depreciation

16,5268,40815,28321,2456,26410,489(thousand yen)
(5) Lease business 

income 

––984118390–(thousand yen)(6) Capital expenditures

23,20212,13520,69728,8879,29918,121(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (2) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Rp-19Rp-18Rp-17Rp-16Rp-15Rp-14Property No.

Starship Ishibashi 
Handaimae

ArtizA
Kumamotoshinmachi

ArtizA
Kurashiki

ArtizA 
Kokura

ArtizA 
Mito Izumicho

Starship Kobe 
GakuentoshiProperty name

Photos of Properties

184 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

Undisclosed*18,41922,63162,59422,616Undisclosed*(thousand yen)
(1) Total lease business 

revenue

Undisclosed*17,68421,34560,76421,832Undisclosed*
Lease business 
revenue

Undisclosed*7351,2861,830784Undisclosed*
Other lease business 
revenue

Undisclosed*5,2095,72714,5637,868Undisclosed*(thousand yen)
(2) Total lease business 

expenses

Undisclosed*2,2672,0655,2502,368Undisclosed*Management fees

2,1162,0211,7455,7441,5362,925Taxes and public dues

Undisclosed*161786569266Undisclosed*Utility costs

461114181,4913,082–Repair costs

203193252611192302
Property insurance 
fees

250250225225225225Trust fees

12032336721981
Other lease business 
expenses

Undisclosed*13,21016,90348,03114,747Undisclosed*(thousand yen)(3) NOI ( = (1) – (2))

6,3384,7714,49212,9274,8357,266(thousand yen)(4) Depreciation

Undisclosed*8,43812,41035,1039,912Undisclosed*(thousand yen)
(5) Lease business 

income 

–136884121––(thousand yen)(6) Capital expenditures

Undisclosed*13,07316,01947,91014,747Undisclosed*(thousand yen)(7) NCF (= (3) – (6))

(Note) Figures are undisclosed as the consent of the tenant could not be obtained. The same applies hereinafter.

Balance of Individual Properties (3) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Cp-03Cp-02Cp-01Rp-23Rp-22Rp-21Rp-20Property No.

Foodaly Aoba Store
Tarumiekimae Gold 

Building
MRR OmutaDormy Hirosaki

Alpha Square 
Minami 4jo 

Higashi

Grand E’terna
Hokudaimae II

ArtizA Mito 
ShiraumeProperty name

Photos of Properties

184 days184 days184 days120 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

15,48920,88241,995Undisclosed*29,626Undisclosed*28,422(thousand yen)
(1) Total lease business 

revenue

13,80019,43541,943Undisclosed*28,956Undisclosed*26,927
Lease business 
revenue

1,6891,44752Undisclosed*670Undisclosed*1,495
Other lease business 
revenue

3,3343,58611,206Undisclosed*8,165Undisclosed*7,221(thousand yen)
(2) Total lease business 

expenses

1381,1761,878Undisclosed*2,833Undisclosed*3,238Management fees

1,1026914,284–2,6232,0202,381Taxes and public dues

–1,39997Undisclosed*782Undisclosed*294Utility costs

–112,268–1,185736587Repair costs

17156353178305200212
Property insurance 
fees

220220225246250250250Trust fees

1,702292,100–185–257
Other lease business 
expenses

12,15417,29530,788Undisclosed*21,461Undisclosed*21,200(thousand yen)(3) NOI ( = (1) – (2))

3,6444,80915,7995,4036,4714,0496,630(thousand yen)(4) Depreciation

8,51012,48614,988Undisclosed*14,989Undisclosed*14,570(thousand yen)
(5) Lease business 

income 

–504487–5751,635–(thousand yen)(6) Capital expenditures

12,15416,79130,301Undisclosed*20,885Undisclosed*21,200(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (4) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Cp-10Cp-09Cp-08Cp-07Cp-05Cp-04Property No.

MRR AkitaMRR ItoshimaMRR SaseboMRR Kumamoto
Yamada Denki Tecc 
Land Togitsu Store

Yamada Denki Tecc 
Land Mihara StoreProperty name

Photos of Properties

184 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

32,10634,41158,063124,990Undisclosed*Undisclosed*(thousand yen)
(1) Total lease business 

revenue

32,10624,60149,560105,302Undisclosed*Undisclosed*
Lease business 
revenue

–9,8108,50319,688Undisclosed*Undisclosed*
Other lease business 
revenue

3,33220,01221,26052,236Undisclosed*Undisclosed*(thousand yen)
(2) Total lease business 

expenses

3215,3706,01215,536Undisclosed*Undisclosed*Management fees

1,5292,2764,30611,1382,8448,242Taxes and public dues

–9,3489,40222,071Undisclosed*Undisclosed*Utility costs

–2,3819181,5701,170–Repair costs

561593881,211487710
Property insurance 
fees

225250225250225220Trust fees

1,20022684583,95314
Other lease business 
expenses

28,77314,39936,80272,754Undisclosed*Undisclosed*(thousand yen)(3) NOI ( = (1) – (2))

1,3353,9437,05423,1006,30318,695(thousand yen)(4) Depreciation

27,43810,45629,74849,653Undisclosed*Undisclosed*(thousand yen)
(5) Lease business 

income 

8,35010,320–6,033––(thousand yen)(6) Capital expenditures

20,4234,07936,80266,721Undisclosed*Undisclosed*(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (5) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Cp-16Cp-15Cp-14Cp-13Cp-12Cp-11Property No.

MRR IwamizawaMRR Chitose
Coop Sapporo 

Megumino
Komyoike ActMRR Akita II

Supercenter TRIAL 
Togitsu Store

(land ownership 
interests)

Property name

Photos of Properties

184 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

19,350Undisclosed*Undisclosed*130,23043,078Undisclosed*(thousand yen)
(1) Total lease business 

revenue

19,350Undisclosed*Undisclosed*101,68743,078Undisclosed*
Lease business 
revenue

–Undisclosed*Undisclosed*28,542–Undisclosed*
Other lease business 
revenue

3,418Undisclosed*Undisclosed*70,4666,763Undisclosed*(thousand yen)
(2) Total lease business 

expenses

699Undisclosed*Undisclosed*22,3541,472Undisclosed*Management fees

2,2121,8864,8128,2144,2843,073Taxes and public dues

–Undisclosed*Undisclosed*35,333–Undisclosed*Utility costs

144–1181,895396–Repair costs

112782121,189385–
Property insurance 
fees

250250250250225225Trust fees

––01,229––
Other lease business 
expenses

15,931Undisclosed*Undisclosed*59,76336,314Undisclosed*(thousand yen)(3) NOI ( = (1) – (2))

3,2071,6952,29213,3277,598–(thousand yen)(4) Depreciation

12,723Undisclosed*Undisclosed*46,43528,715Undisclosed*(thousand yen)
(5) Lease business 

income 

––2,4206,8761,210–(thousand yen)(6) Capital expenditures

15,931Undisclosed*Undisclosed*52,88735,104Undisclosed*(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (6) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Cp-22Cp-21Cp-20Cp-19Cp-18Cp-17Property No.

Resora Obu 
Clinic Mall

MRR Asabu 
Clinic Building

MIRAKITA CITY 
HANAKITA

MrMax IsesakitenMRR EbetsuMRR HakodateProperty name

Photos of Properties

120 days120 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

20,67117,45826,765Undisclosed*20,850Undisclosed*(thousand yen)
(1) Total lease business 

revenue

18,58715,67025,915Undisclosed*20,850Undisclosed*
Lease business 
revenue

2,0841,787849Undisclosed*–Undisclosed*
Other lease business 
revenue

5,7164,8305,020Undisclosed*3,219Undisclosed*(thousand yen)
(2) Total lease business 

expenses

1,9201,751777Undisclosed*348Undisclosed*Management fees

––1,09112,3682,4991,818Taxes and public dues

2,9301,856–Undisclosed*–Undisclosed*Utility costs

––––––Repair costs

1491191461,21712177
Property insurance 
fees

374374250250250250Trust fees

3427292,754––0
Other lease business 
expenses

14,95412,62721,745Undisclosed*17,630Undisclosed*(thousand yen)(3) NOI ( = (1) – (2))

1,8111,3963,6726,4342,2951,481(thousand yen)(4) Depreciation

13,14211,23118,072Undisclosed*15,334Undisclosed*(thousand yen)
(5) Lease business 

income 

–202––––(thousand yen)(6) Capital expenditures

14,95412,42521,745Undisclosed*17,630Undisclosed*(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (7) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Hp-04Hp-03Hp-02Hp-01Cp-24Cp-23Property No.
Natural Hot Spring 

Hotel Livemax 
PREMIUM Nagano 

Ekimae

Hotel SUI Hamamatsu 
by ABEST

Hotel Wing 
International 

Hida-Takayama

Route-Inn 
Ichinomiya Ekimae

Fuji Grand UbeMRR Ebetsu IIProperty name

Photos of Properties

120 days120 days184 days184 days120 days120 days(Days)Number of operating days

Balance
(Note 2)

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*10,564(thousand yen)
(1) Total lease business 

revenue

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*10,564
Lease business 
revenue

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*–
Other lease business 
revenue

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*412(thousand yen)
(2) Total lease business 

expenses

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*125Management fees

––5,0593,6950–Taxes and public dues

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*–Utility costs

–90120803388–Repair costs

1952503633781,59139
Property insurance 
fees

246399250225164246Trust fees

–2––––
Other lease business 
expenses

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*10,152(thousand yen)(3) NOI ( = (1) – (2))

15,97719,88316,93711,09920,3231,043(thousand yen)(4) Depreciation

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*9,108(thousand yen)
(5) Lease business 

income 

–4,250–20,356––(thousand yen)(6) Capital expenditures

Undisclosed*Undisclosed*Undisclosed*Undisclosed*Undisclosed*10,152(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (8) 
17th Fiscal Period (period ended December 2024)
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Regional areaInvestment area

Lp-03Lp-02Lp-01Op-04Op-03Op-02Op-01Property No.

Chiyoda-machi 
Logistics Center

Ota Kiyohara 
Logistics Center 

Nippon Express 
Komagane 

Logistics Center

Ikeshita 
ES Building

MRR 
Utsunomiya

PLEAST Hakata 
Gion Building

MRR 
Delta BuildingProperty name

Photos of Properties

120 days120 days184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

Undisclosed*Undisclosed*Undisclosed*52,71287,86243,30957,558(thousand yen)
(1) Total lease business 

revenue

Undisclosed*Undisclosed*Undisclosed*44,32179,39040,06952,238
Lease business 
revenue

Undisclosed*Undisclosed*Undisclosed*8,3908,4723,2395,320
Other lease business 
revenue

Undisclosed*Undisclosed*Undisclosed*20,18229,90810,58917,841(thousand yen)
(2) Total lease business 

expenses

Undisclosed*Undisclosed*Undisclosed*3,93011,1022,8133,721Management fees

––3,2063,5156,2842,8805,373Taxes and public dues

Undisclosed*Undisclosed*Undisclosed*10,8126,9744,2987,171Utility costs

––8631,0463,059–435Repair costs

130219588480899239510
Property insurance 
fees

164164250225225220220Trust fees

–2–1721,363139408
Other lease business 
expenses

Undisclosed*Undisclosed*Undisclosed*32,53057,95332,71939,717(thousand yen)(3) NOI ( = (1) – (2))

1,1613,9786,0283,45612,8597,39214,223(thousand yen)(4) Depreciation

Undisclosed*Undisclosed*Undisclosed*29,07345,09325,32625,493(thousand yen)
(5) Lease business 

income 

1,110––1402,48940,738170(thousand yen)(6) Capital expenditures

Undisclosed*Undisclosed*Undisclosed*32,39055,463-8,01839,547(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (9) 
17th Fiscal Period (period ended December 2024)
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Tokyo metropolitan areaInvestment area

Ct-02Ct-01Rt-04Rt-03Rt-01Property No.
K’s Denki Kitamoto 

Store 
(land ownership 

interests)

MRR Ichihara 
(land ownership 

interests)

ArtizA
Sobudai

ArtizA
Kawasaki EAST

ArtizA
Ikejiri

Property name

Photos of Properties

184 days184 days184 days184 days184 days(Days)Number of operating days

Balance
(Note 2)

Undisclosed*21,24352,89131,38018,904(thousand yen)
(1) Total lease business 

revenue

Undisclosed*21,24351,18431,13017,657
Lease business 
revenue

Undisclosed*–1,7062501,246
Other lease business 
revenue

Undisclosed*4,02215,2823,7674,056(thousand yen)
(2) Total lease business 

expenses

Undisclosed*1245,1677531,911Management fees

1,3963,6723,7292,329908Taxes and public dues

Undisclosed*–513–423Utility costs

––4,588135439Repair costs

––68329384
Property insurance 
fees

225225225225225Trust fees

––3743064
Other lease business 
expenses

Undisclosed*17,22137,60827,61214,847(thousand yen)(3) NOI ( = (1) – (2))

––7,4703,5712,505(thousand yen)(4) Depreciation

Undisclosed*17,22130,13824,04012,341(thousand yen)
(5) Lease business 

income 

––2,558–231(thousand yen)(6) Capital expenditures

Undisclosed*17,22135,05027,61214,616(thousand yen)(7) NCF (= (3) – (6))

Balance of Individual Properties (10) 
17th Fiscal Period (period ended December 2024)
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(Unit: thousand yen)

Statement of Income for the 17th Fiscal Period
From July 1, 2024 to December 31, 2024

Balance Sheet for the 17th Fiscal Period (December 31, 2024)

Assets

Current assets

1,113,807Cash and deposits

5,702,278Cash and deposits in trust

18,299Operating accounts receivable

177,874Prepaid expenses

384,012Consumption taxes refund receivable

7,396,272Total current assets

Non-current assets

Property, plant and equipment

27,513,266Buildings in trust

-4,047,804Accumulated depreciation

23,465,462Buildings in trust, net

550,378Structures in trust

-124,684Accumulated depreciation

425,694Structures in trust, net

123,822Machinery and equipment in trust

-48,559Accumulated depreciation

75,263Machinery and equipment in trust, net

95,294Tools, furniture and fixtures in trust

-42,124Accumulated depreciation

53,169Tools, furniture and fixtures in trust, net

36,964,231Land in trust

649Construction in progress in trust

60,984,469Total property, plant and equipment

Intangible assets

2,568Leasehold rights in trust

2,568Total intangible assets

Investments and other assets

271,896Long-term prepaid expenses

14Deferred tax assets

10,000Guarantee deposits

13,670Lease and guarantee deposits in trust

295,581Total investments and other assets

61,282,619Total non-current assets

Deferred assets

56,477Investment unit issuance expenses

56,477Total deferred assets

68,735,369Total assets

Liabilities

Current liabilities

173,424Operating accounts payable

4,435,000Current portion of long-term loans payable

324,586Accrued expenses

843Income taxes payable

–Accrued consumption taxes

345,781Advances received

202,276
Current portion of tenant leasehold and security 
deposits in trust

16,673Other

5,498,585Total current liabilities

Non-current liabilities

28,905,000Long-term loans payable

3,998,442Tenant leasehold and security deposits in trust

18,477Asset retirement obligations

18Other

32,921,937Total non-current liabilities

38,420,523Total liabilities

Net assets

Unitholders’ equity

30,332,690Unitholders’ capital

Deduction from unitholders’ capital

-18,017Allowance for temporary difference 
adjustments

-976,697Other deduction from unitholders’ capital

-994,715Total deduction from unitholders’ capital

29,337,975Unitholders’ capital, net

Surplus

976,871Unappropriated retained earnings 
(undisposed loss)

976,871Total surplus

30,314,846Total unitholders’ equity

30,314,846Total net assets

68,735,369Total liabilities and net assets

Operating revenue

2,275,104Lease business revenue

126,827Other lease business revenue

176,611Gain on sale of real estate

2,578,543Total operating revenue

Operating expenses

1,019,416Expenses related to rent business

218,072Asset management fee

3,110Asset custody fee

25,681Administrative service fees

3,000Directors’ compensations

13,477Taxes and dues

54,460Other operating expenses

1,337,218Total operating expenses

1,241,324Operating income

Non-operating income

413Interest income

410Reversal of distributions payable

–Insurance income

823Total non-operating income

Non-operating expenses

165,751Interest expenses

79,250Borrowing related expenses

19,503Amortization of investment unit issuance expenses

264,505Total non-operating expenses

977,642Ordinary income

977,642Net income before income taxes

906Income taxes – current

5Income taxes – deferred

912Total income taxes

976,730Net income

141Retained earnings brought forward

976,871Unappropriated retained earnings (undisposed loss)

Balance Sheet and Statement of Income 
17th Fiscal Period (period ended December 2024)
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Fiscal period ended 
December 2024

Name
Ownership 

ratio (%)

No. of 
investment 

units

9.3%26,199
Custody Bank of Japan, Ltd. 
(trust account)

8.3%23,237
The Master Trust Bank of Japan, Ltd. 
(trust account)

6.1%17,293Marimo Co., Ltd.

3.8%10,759
The Nomura Trust and Banking Co., Ltd. 
(investment trust account)

1.0%2,871
Mitsubishi UFJ Morgan Stanley 
Securities Co., Ltd

0.8%2,313au Kabucom Securities Co., Ltd.,

0.7%2,000Individuals

0.7%2,000Yonezawa Shinkin Bank

0.7%1,921TKC Corporation

0.7%1,920Banshu Shinkin bank

32.2%90,513Total
(Note)

17th Fiscal Period 
(period ended December 2024)

16th Fiscal Period 
(period ended June 2024)

Type of unitholder
No. of investment 

units
No. of unitholders

No. of investment 
units

No. of unitholders

Share
No. of 

investment 
units

Share
No. of 

unitholders
Share

No. of 
investment 

units
Share

No. of 
unitholders

57.54%161,96897.38%19,17753.50%126,92097.35%16,773Individuals, others

57.44%161,69197.01%19,10553.37%126,61696.94%16,703Individuals

0.1%2770.37％720.13%3040.41％70Others

--------
Government and local 
public authorities

24.18%68,0750.08%1626.07%61,8490.10%18Financial institutions

21.63%60,9000.03%623.05%54,6720.04%7Banks/trust banks

--------City banks

0.21%6050.01％20.31%7380.02％3Regional banks

21.42%60,2950.020422.74%53,9340.02%4Trust banks

--------
Life insurance 
companies

--------
Nonlife insurance 
companies

2.55%7,1750.05%103.03%7,1770.06%11
Other financial 
institutions

1.57%4,4090.02%31.86%4,4230.02%4Shinkin banks

0.98%2,7660.04%71.16%2,7540.04%7Others

12.14%34,1871.66%32613.05%30,9591.60%275
Other domestic 
entities

11.92%33,5521.53%30112.90%30,6071.48%255General entities

0.23%6350.13%250.15%3520.12%20Other entities

2.00%5,6520.78%1535.03%11,9260.84%144
Foreign companies, 
etc.

0.43%1,2040.54%1060.23%5340.55%95Foreign individuals

1.58%4,4480.24%474.80%11,3920.28%49Foreign entities

4.13%11,6120.11%212.35%5,5710.12%20Securities companies

100%281,494100%19,693100%237,225100%17,230Total

* Each ratio is rounded to the second decimal place.

Status of Unitholders 17th Fiscal Period (period ended December 2024)

Breakdown by number of unitholders and by number of units Major unitholders

(Note) Calculated by dividing the 90,513 investment units owned by the top 10 
unitholders by the 281,494 investment units issued and outstanding and 
rounding to the first decimal place. 
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Note: Unless indicated otherwise, the figures indicated in this document are rounded down to the nearest unit (however, in cases where the result after rounding down to the nearest unit is 0, a figure of
less than a unit will be indicated). Percentages are shown by rounding them down to the first decimal place. The sum of each separate amount or percentage may therefore not match the overall
total.

Page 4
Note 1: The “(average) appraisal NOI yield” refers to the ratio of the (total) net operating income (i.e., the net operating income after deducting operating expenses from the operating income indicated in

real estate appraisal reports and before deducting depreciation expenses; it differs from NCF [net cash flow], which is NOI less security deposits and other investment income and capital
expenditures; referred to hereinafter as “appraisal NOI”) based on the direct capitalization method which is indicated in real estate appraisal reports to the (total) acquisition price. The applicable
figures were calculated by the Asset Manager and are not the figures indicated in real estate appraisal reports. The same applies hereinafter.

Note 2: The “Average appraisal NOI yield after depreciation” refers to the ratio of the total amount obtained by deducting the actual or expected depreciation for each asset from the appraisal NOI to the
total acquisition price at a given point in time. The relevant figures are calculated by the Asset Manager and are not the figures indicated in real estate appraisal reports. The expected amount of
depreciation which is assumed when calculating the average appraisal NOI yield after depreciation is also calculated by the Asset Manager. The same applies hereafter.

Note 3: “LTV to total assets” refers to the figure obtained using the following formula: The same applies hereinafter. Balance of interest-bearing liabilities at the end of each period ÷ total assets at the end
of each period

Note 4: “Occupancy rate” refers to the ratio of total leased area to total leasable area. The same applies hereinafter.
Note 5: GRESB is an annual benchmark assessment which measures the environmental, social, and governance (ESG) awareness of real estate companies and funds and is also the name of the

administering organization which was founded in 2009 by a group of major European pension funds which spearheaded the Principles for Responsible Investment (PRI). Currently, approximately
150 organizations of investor members utilize GRESB data for their investment selection process and dialogues with their investment targets. Domestically, a number of institutions, including the
Government Pension Investment Fund (GPIF), utilize the GRESB evaluation results.

Note 6: Comprehensive Assessment System for Built Environment Efficiency (CASBEE) is a method for assessing and rating the environmental performance of buildings. The rating is not a rating of
marimo REIT’s investment units. Furthermore, with regard to marimo REIT’s investment units, there is no credit rating provided by or made available for inspection by a credit rating agency nor any
planned credit rating to be provided by or made available for inspection by a credit rating agency at the request of marimo REIT. The same applies hereinafter.

Page 11
Note 1: For the JBA Japanese Yen TIBOR, please check the website of JBA TIBOR Administration (https://www.jbatibor.or.jp/english/). If the JBA 1-month Japanese Yen TIBOR falls below 0%, then the

base rate shall be 0%.
Note 2: “Rating (JCR)” and “Japan Credit Rating Agency Long-Term Issuer Rating” indicate the long-term issuer rating for marimo REIT provided by Japan Credit Rating Agency (JCR) and is not a rating of

marimo REIT’s investment units. The same applies hereinafter.
Note 3: Green loans refers to borrowings allocated to refinance the acquisition funds of green buildings which meet the qualifying criteria under the Green Finance Framework established by marimo REIT

on July 26, 2024.
Note 4: “NAV per unit” at the end of each fiscal period is calculated based on the following formula. The same applies hereinafter.
Note 5: NAV per unit at the end of each period = (total net assets on balance sheet at end of period ÷ total appraisal value of portfolio assets at end of period– total period-end book value of portfolio

assets at end of period– total dividends at end of period) ÷ total number of marimo REIT investment units issued and outstanding at end of period

Page 13
Note 1: (After depreciation) Implied cap rate = (after depreciation) NOI (annualized) ÷ (market capitalization at end of period + interest-bearing debt + security deposits - cash and deposits)

Page 14
Note 1: The increase in dividends per unit is based on the dividends of earnings per unit for the 17th FP.

Page 18
Note 1: Regarding “Increase/decrease in residential rent at time of replacement,” for each tenant that moved into a residential property owned by marimo REIT during a given calculation period (including

properties disposed of during the period), the rent is categorized as increased, unchanged, or decreased compared with the previous tenant, and the ratio of the number of tenants in each category
to the total number of tenants in each calculation period is shown.

Note 2: The “percentage of residential properties achieving downtime target (60 days or less)” is calculated by adding up the number of units among the units into which new tenants moved during a given
calculation period for which the next tenant entered into a lease and moved in within 60 days of the previous tenant’s move-out date and dividing it by the total number of units that tenants moved
into during the calculation period for residential properties owned by marimo REIT during the calculation period (including properties disposed of during the period).

Page 19
Note 1: “Average occupancy rate for the portfolio during the period” is the simple average of the occupancy rates of the entire portfolio as of the end of each month, from August 31, 2016, to December 31,

2016, for the 1st Fiscal Period and from the end of the first month to the end of the last month for the 2nd to 17th Fiscal Periods.
Note 2: To calculate the occupancy rate for each usage type for the entire portfolio, if there are multiple uses for one building, the use with the highest gross floor area is taken as the use for the building

Explanatory Notes (1)
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Page 26
Note 1: The details indicated in the “Target” column under Growth Strategy and the “Future Acquisition Policy” column under Acquisition Policy are the goals and policies for the foreseeable future based

on the current status and are subject to change as needed. In addition, the details indicated in the “Efforts and results to achieve the target” column include items which have been implemented
and others which are in the preparation stage as of the date of this document. The results if “Efforts to Achieve the Target” were realized are shown in the “Effects of Efforts ” column.

Note 2: “The Regional Alliance Initiative” is the designation the asset management company calls this concept. The concept is to create a system of mutual cooperation with developers and general real
estate agents active mainly in regional areas, while sharing the basic philosophy of “strengthening Japan from regional areas” by communicating the appeal of the regions and correcting the
concentration of various functions in Tokyo, thereby enhancing the vitality of Japan as a whole.

Page 27
Note 1: “Number of Units / Sections” indicates the number of units or sections determined by marimo based on drawings (including properties in the planning stage).
Note 2: The room configuration for each unit is indicated in the number of units column for residential properties (excluding student dormitories and student apartments). For properties with only one type of

configuration, that configuration will be indicated, and if there are multiple configurations, the most common configuration will be indicated. Excluding properties which have completed construction,
development of each property is not finished, and the configurations, which are based on the plans as of the date of this document, may differ from the actual plans.

Note 3: Properties developed by the sponsor and acquired via utilizing sponsor channels are indicated as “sponsor development.” Those acquired via utilizing an asset manager’s original channel are
indicated as “Asset Manager’s own channel.” The same applies hereafter. “Sponsor channels” refers to the method of acquiring properties developed by marimo as well as the method of acquiring
properties via information obtained from a sponsor. “Asset Manager’s own channel” refers to the method of acquiring properties other than through the sponsor channel. The same applies hereafter.

Note 4: “Asset size” refers to the total of the acquisition prices of each asset pertaining to ownership by marimo REIT at a given point in time, unless otherwise noted. “Acquisition price” is the purchase
price of each real estate or real estate trust beneficiary right indicated in the respective real estate sale and purchase contract or trust beneficiary right sale and purchase contract for owned assets
or acquired assets (not including expenses such as consumption taxes, local consumption taxes, commissions on sale, or status transfer compensation to be paid to the party transferring status if
acquisition is made based on the transfer of status of the buyer in the trust beneficiary right sales contract). The same applies hereafter.

Note 5: The target of 100 billion yen in asset size is merely a 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 same applies
hereafter.

Page 41
Note 1: The “Investment Ratio by Type”, “Investment Ratio by Region”, and “Tenant Ratio by Business” pie charts indicate the ratios by region and asset type after the Activities, based on acquisition price.
Note 2: “Tohoku” refers to Aomori, Iwate, Akita, Miyagi, Fukushima, and Yamagata prefectures.

“Tokyo metropolitan area” refers to Tokyo, Kanagawa, Chiba, and Saitama prefectures.
“Koshinetsu” refers to Yamanashi, Nagano, and Niigata prefectures.
“Hokuriku” refers to Toyama, Ishikawa, and Fukui prefectures.
“Kanto (excluding Tokyo metropolitan area)” refers to Ibaraki, Tochigi, and Gunma prefectures.
“Tokai” refers to Shizuoka, Aichi, Gifu, and Mie prefectures.
“Kinki” refers to Shiga, Kyoto, Osaka, Nara, Wakayama, and Hyogo prefectures.
“Chugoku” refers to Okayama, Hiroshima, Yamaguchi, Tottori, and Shimane prefectures.
“Shikoku” refers to Kagawa, Kochi, Tokushima, and Ehime prefectures.
“Kyushu/Okinawa” refers to Fukuoka, Oita, Miyazaki, Kagoshima, Kumamoto, Nagasaki, Saga, and Okinawa prefectures.
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Note 1: This is the PML for individual buildings and for portfolios. While there is no consistent definition of PML, the PML value for marimo REIT refers to the ratio (%) of the forecast restoration expenses to

the replacement costs for the damage that would be caused by the estimated largest earthquake (large earthquake occurring once every 475 years = large earthquake with a 10% probability of
occurrence in 50 years) during the estimated planned usage period (50 years = expected useful life of typical buildings). PML value and earthquake PML value are synonymous. The same applies
hereinafter. The figure indicated in “marimo REIT (after the Activities)” indicates the PML value for the entire portfolio, based on the earthquake risk assessment report (portfolio version) produced
in June 2024 by Tokio Marine dR Co., Ltd. Supercenter TRIAL Togitsu Store (land ownership interests), MRR Ichihara (land ownership interests), and K’s Denki Kitamoto Store (land ownership
interests) are land ownership interests only with no buildings owned, so they are not included in the PML calculation for the entire portfolio.

Explanatory Notes (2)
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Explanatory Notes (3)
Page 44
Note 1: The “NOI yield” for each J-REIT refers to the ratio of the total amount of actual NOI (i.e., the figure obtained by deducting real estate lease business expenses from and adding depreciation to real

estate lease business revenues, then converting to an annual basis for each property based on the management period in the relevant fiscal period) to the total amount of assets acquired as of the
end of the most recent fiscal period. The “NOI yield” for each J-REIT other than marimo REIT is calculated based on information disclosed as of December 31, 2024, while the “NOI yield” for
marimo REIT is calculated based on the figures as of December 31, 2024.

Note 2: In this document, “total return” is an indicator of profitability for unitholders, which is calculated based on the return if investment units acquired on July 29, 2016, were held continuously until
December 31, 2024 (i.e., the return on initial investment) and the return if distributions received during the period from July 29, 2016, to December 31, 2024, were added to the principal amount of
investment and reinvested at the regular trading closing price for the applicable investment units on the ex-rights date for the applicable received distributions (i.e., the return on reinvestment). The
calculation formula is as shown below. The same applies hereinafter.

Total return (%) = [return on initial investment + reinvestment return] -1) x 100
Return on initial investment = regular trading closing price of the investment units on the Tokyo Stock Exchange on Monday, December 30, 2024 ÷ regular trading closing price of the investment

units on the Tokyo Stock Exchange on Friday, July 29, 2016*
Return on reinvestment = ([the product of {1 + distributions received for the nth fiscal period / regular trading closing price of investment units on the ex-rights date for the distributions received

for the nth fiscal period}] -1) × (regular trading closing price of investment units on the Tokyo Stock Exchange on Monday, December 30, 2024 / regular trading
closing price of investment units on the Tokyo Stock Exchange on Friday, July 29, 2016*)

* For J-REITs listed before Friday, July 29, 2016, calculation is based on the regular trading closing price of the investment units on the Tokyo Stock Exchange on Friday, July 29, 2016,
while for J-REITs listed on and after that date, calculation is based on the regular trading closing price of the investment units on the Tokyo Stock Exchange on the date the J-REIT was
listed. J-REITs listed on or after Friday, July 29, 2016, are shown with diagonal lines.
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Note 1: “General/mixed-use J-REIT” refers to J-REITs (excluding marimo REIT) for which the investment ratio by asset type (investment assets are classified into seven types--residential, hotel, office, retail,

logistics, healthcare, and other--and the total acquisition price of investment assets corresponding to each type is divided by the total acquisition price of all investment assets) as of December 31 ,
2024, is less than 90% for all types, based on information disclosed as of December 31, 2024. The same applies hereinafter.

Note 2: The “average annual asset size growth rate (past 3 years)” for marimo REIT is calculated as follows. First, a ratio is obtained by dividing the asset size after the Activities by the asset size as of
June 30, 2021. This ratio is then raised to the reciprocal of 3, which is the number of years until December 31, 2024, starting from June 30, 2021. Then, 1 is deducted from the obtained figure, and
the result is rounded down to one decimal place. For general/mixed-use J-REITs and other J-REITs with an asset size of 200 billion yen or less, it is calculated as follows. First, a ratio is obtained
by dividing the asset size (based on acquisition price) as of the end of the most recent fiscal period by the asset size (based on acquisition price) at the end of the fiscal period six fiscal periods prior
to the most recent fiscal period, based on information disclosed as of December 31, 2024. This ratio is then raised to the reciprocal of 3, which is the number of years until the end of the most
recent fiscal period, starting from the fiscal period six fiscal periods prior to the most recent fiscal period. Then, 1 is deducted from the obtained figure, and the result is rounded down to one decimal
place.

Note 3: For marimo REIT, the “portfolio NOI yield (average of past 3 years)” refers to the simple average of the NOI yield (i.e., the NOI yield described in Note 1 on page 44; the same applies hereinafter in
this note) at the end of each fiscal period from the fiscal period ended June 30, 2021, until the fiscal period ended December 31, 2024. For general/mixed-use J-REITs and other J-REITS with an
asset size of 200 billion yen or less, it refers to the simple average of the NOI yield at the end of each fiscal period from the most recent fiscal period to six fiscal periods prior to the most recent
fiscal period, based on information disclosed as of December 31, 2024. The respective figures are rounded down to the first decimal place.
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Note: The “property number” is a number assigned to each property by combining the “investment target” and “investment ratio by region” classifications for assets owned by and assets acquired by

marimo REIT. For “investment target,” “R” means residential properties, “C” means retail facilities, “H” means hotels, “O” means offices, and “L” means logistics facilities, while “p” indicates regional
and “t” the Tokyo metropolitan area. In the case of a building for which there are multiple uses, the investment target is indicated by taking the use with the largest floor area ratio as the use for that
building. The same applies hereafter.
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▼ This material is solely intended to provide information and is not intended to seek or solicit investments or to serve as a recommendation to buy or to sell.
For those interested in the investment units of marimo Regional Revitalization REIT, Inc., please direct requests to securities companies. The final
decision on investment should be made based on your own judgements and responsibility.

▼ This material is not a disclosure document nor is it a management report based on the Financial Instruments and Exchange Act, the Act on Investment
Trusts and Investment Corporations, listing regulations of the Tokyo Stock Exchange or regulations of the Investment Trusts Association nor is it based
on other related laws, regulations or rules.

▼ Numerical numbers in this material are rounded down to the nearest units stated and ratios are rounded to the first decimal place when they are indicated
without any other specification.

▼ Data, analyses, etc., in this material are based on performance in a specific period in the past, and are not guarantees of actual future investment results,
changes, etc.
In addition, the forward-looking statements contained in this material do not guarantee future performance.
Furthermore, analyses, judgments and other opinions of marimo Regional Revitalization REIT, Inc. and Marimo Asset Management Co., Ltd. contained in
this material merely represent opinions as of the preparation date. Different views may exist, and the opinions may be changed in the future.
It should also be noted that with real estate investment trusts there is a risk that, owing to fluctuations in the prices and profitability of the real estate under
management, the actual value may decrease to a value below that of the principal sum invested.

▼ The information provided in this material is not audited and there are no warranties regarding the accuracy and completeness of the information.
Furthermore, please note in advance that the contents are subject to change or deletion without prior notice.

▼ Neither marimo Regional Revitalization REIT, Inc. nor Marimo Asset Management Co., Ltd. accept any responsibility of any kind for the consequences of
investment activities or acts carried out on the basis of this material.

▼ Any reproduction or alternative use of the content indicated in this material without prior permission is prohibited.

Contact: Marimo Asset Management Co., Ltd.
TEL: 03-6205-4755 mail: info.3470@marimo-am.co.jp Financial Management Department

Asset Manager: Marimo Asset Management Co., Ltd. 
(Financial Instruments Business Operator (No. 2885 issued by the Director General of the Kanto Finance Bureau (Kinsho)) and a member of the 
Investment Trusts Association)

Disclaimer




