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End of 

Dec. 2016

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

End of 

Dec. 2019

End of 

Dec. 2018

End of 

Jun. 2019

End of 

Jun. 2018

End of 

Dec. 2017

End of 

Jun. 2017

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

and outstanding. The same shall apply hereinafter.

(Note 2) The graph shows change over time and is based on the closing price of the TSE REIT Index on the Tokyo Stock Exchange on July 29, 2016, 

where the closing price is adjusted so that it becomes the same as marimo REITôs investment unit price at the time of listingof 81,500 yen .

(Note 2)

(%)

~~

Exceeds TSE REIT Index by

39.3%

(Note 1)

End of 

Jun. 2020

Overview of Second Public Offering and Change in 

Investment Unit Price

Type of 

offering

Primary offering and 

third-party allotment

Total amount 

of offering
2,554 million yen

(includes third-party allotment)

Number of 

newly issued 

investment 

units

20,340 units
(includes third-party allotment)

Property 

acquisition 

price
4,950 million yen

Issue price 125,580 yen

Property 

acquisition 

and delivery 

date

January 21, 2020

Same-boat 

investment 

ratio

10.5%
(before 2nd public offering 10.5%)

As of the end of 6th FP

NAV per unit: 125,547 yen

At listing
(July 29, 2016)

81,500 yen

Pricing date
January 14, 2020

128,800 yen
Comparison with the 

price at listing

ṧ58.0%

June 30, 2020
106,600 yen

Comparison with the 
price at listing

ṧ30.8%

July 29, 2016
TSE REIT Index

1,869.32pt

June 30, 2020
TSE REIT Index 

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

(as of the acquisition date)

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

Asset type Newly acquired assets Location

Acquisition 

price

(million yen)

Appraisal value

(million yen)

Appraisal 

NOI yield

(%)

Constructed
(Note 9)

Acquisition channel
(Note 10)

Residential 

property
ArtizA Tsurumai

Nagoya City, 

Aichi
430 468 5.0 Feb. 2019 Developed by sponsor

Residential 

property
ArtizA Awajieki-higashi

Osaka City, 

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

Residential 

property
ArtizA Matsumoto 

Matsumoto City, 

Nagano
640 665 7.0 Mar. 1998 Warehousing

Retail facility MRR AkitaӶ
Akita City, 

Akita
970 994 7.1

(1) Mar. 2004

(2) Apr. 1985
Warehousing

Retail facility
MRR Ichihara (land 

ownership interests)

Ichihara City, 

Chiba
700 1,190 5.0 - Warehousing

Retail facility
Kôs Denki Kitamoto Store 

(land ownership interests)

Kitamoto City, 

Saitama
1,030 1,120 4.9 -

Asset managerôs 

independent 

acquisition channel

Total - 4,950 5,727 5.6 - -

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

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

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

depreciation (Note 7)

9.2 years 5.6% 4.7%

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

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

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

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

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

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

(Note 8)

(Note 8)

(Note 8)

(Note 8)
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Portfolio Changes

End of 

7th FP

Newly acquired 

assets

End of 

8th FP

Number of 
properties

25 6 31

Total acquisition 
price 
(million yen)

25,005 4,950 29,955

Total appraisal value
(million yen)

29,479 5,727 35,542

Average appraisal 
NOI yield

6.7% 5.6% 6.6%

Average appraisal 
NOI yield after 
depreciation

4.9% 4.7% 5.0%

Average building age 14.2 years 9.2 years
14.1 

years

Average occupancy 
rate
(Note 2) (Note 3)

98.8% 98.1% 98.1%

LTV to total assets 49.3% Ṩ 48.5%

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

Investment Ratio by Region (based on acquisition price)

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

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

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

(Note 1)

As of the end of 7th FP

Retail
45.6%

Residential
45.2%

Hotels
2.5%

Offices
6.7%

Retail
43.9%

Residential
45.2%

Hotels
3.0%

Offices
8.0%

Focusing on 

stability

Focusing on 

profitability

Residential

Retail

89.1%

Residential

Retail

90.8%

As of the end of 8th FP

As of the end of 7th FP

Kyushu/
Okinawa
33.3%

Hokkaido/
Tohoku 15.2%Tokai

13.1%

Chugoku/
Shikoku
13.0%

Kinki
5.6%

Koshinetsu/
Hokuriku/Kanto

(excluding Tokyo 
metropolitan area)

2.1%

Tokyo 
metropolitan 
area 17.7%

Kyushu/
Okinawa
39.9%

Hokkaido/
Tohoku 14.3%

Tokai
13.9%

Chugoku/
Shikoku
15.6%

Kinki
2.0%

Tokyo 
metropolitan 
area 14.3%

As of the end of 8th FP

Focusing on 
diversification 

of areas

Tokyo metropolitan area

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

for 8th Fiscal Period
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Asset size NAV per unit

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

Dividends per unit Net assets per unitẇ

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

Ratio of unrealized gain LTV to total assets

20.0% Ÿ 20.7% 49.3% Ÿ 48.5%

8th Fiscal Period 

Financial Highlights (period ended June 2020)

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

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

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

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

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

grown.

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

Increasing for

7 consecutive 

fiscal periods

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

End of 8th FP

End of 7th FP

(Note 2)

0.9%

UP

Highest 

since 

listing

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

End of 8th FP

End of 8th FP

End of 7th FP

85% UP from 

the time of 

listing

0.8%

DOWN

3.8%

UP

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

Residential
42.8%

Offices
7.8%

Impact of COVID-19

Dealt most requests with rent payment deferral, 

so the impact on dividends is limited 

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

Policy in dealing 

with tenants

Decide policy by considering the 

following factors

Recent earnings

Rate of decrease in sales

Financial status 

Type of agreement

Days closed

Hotel rent analysis

(Occupancy rate, RevPAR, etc.)

Impact on operation of marimo 

REIT

Tenants who requested 

for rent reduction

27.1%

Tenant marimo REIT dealt with

3.6%

(1) Dealt most with partial payment deferral of 

monthly rent

(2) Dealt with tenants who suspended their 

businesses by partially providing free rent

Ҝ No tenants received rent 

reduction

Restaurants 4

Service 6

Retail 8

Total 18

All retail facilities and hotels have fixed-rent 

lease agreements

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

(based on acquisition price)ò.

Retail + Hotels
49.4%

Residential
42.8%

Offices
7.8%

(Note)
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Investment Strategies for Post-COVID-19

Pre-COVID-19

(Investment criteria)
Post-COVID-19

Residential 

properties

Å Invest in properties that are expected to have relatively 

stable leasing demand and rent level and also can 

maintain competitiveness in comparison with 

neighboring competitive properties 

Proactively consider those developed by sponsor 

and those acquired from external parties as stable 

assets

Retail 

facilities

Å Invest in properties in locations rated highly based on 

trade area analysis, properties with promising 

management stability and asset value, and properties 

that have major tenants closely related to daily living in 

the region and expected to have stable purchase 

demand, by considering the location conditions, visibility, 

competition status in the surroundings and other factors

While the number of players investing in retail 

facilities is declining nationwide, pay attention to 

tenants with flexible price and stable sales, and 

consider aggressive acquisitions

Hotels

Å Invest in properties in locations where accommodation 

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

airports, tourist destinations, business districts, 

downtown areas, and near transportation hubs such as 

terminal stations

Adopt a negative attitude in considering hotels while 

paying close attention to the operating status and 

supply/demand trends in the area

Offices

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

the nearest station or located in business districts

Å Invest in properties with a certain degree of liquidity and 

have a high degree of corporate concentration and 

strong demand from tenants

Select areas with high office needs and make 

investment by carefully selecting properties while 

considering the impacts of working from home, etc.

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

while based on properties developed by the sponsor
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Factors

Operating revenue +8

Increase in rent

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

+3

+7

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

Increase in income other than 

those listed above

-4

+2

Operating expenses 0

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

-8

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

+6

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

+2

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

Non-operating expenses
Increase in borrowing related 

expenses

-1
-1

8th FP 8th FP Variation

(million yen)

Forecasts (Note 1)

(A)

Results

(B)
(B) - (A)

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

Operating income (Note 2) 563 571 +7

Ordinary income (Note 2) 461 468 +7

Net income (Note 2) 460 467 +7

(yen)

Dividends per unit
(excluding dividends 

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

Dividends in excess of 

earnings per unit (2) 449 431 -18

Dividends per unit (1) + (2)

(including dividends 

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

(Note 1) Announced on February 18, 2020

(Note 2) Rounded down to the nearest specified unit

(Note) + indicates net income 

increasing factor 

- indicates net income 

decreasing factor

8th Fiscal Period 

Forecasts and Results (period ended June 2020) 

EPU UP 1.6%

DPU UP 0.9%

(Note 3)

(Note 3)

Payout ratio before adjustment   76.0%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 27.0%

(million yen)

(PLEAST Hakata Gion Building: Switched from subleasing 

the entire building to individual leases)

(ArtizA Awajieki-higashi: Occupancy rate exceeded the 

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

for the 9th FP and 10th FP

Forecasts for 9th FP

Operating revenue +17
Increase in rent

Increase in rental income 

Increase in income other 
than the above

+7

+5

+5

Operating expenses
Increase in utilities expenses

Increase in asset management fee

Reduction in outsourcing expenses

Reduction in repair costs

Increase in expenses other than those 
above

13
-11

-10

+5

+5

-2

Forecasts for 10th FP

Operating expenses
Increase in fixed asset tax

Reduction in utilities expenses

Increase in repair costs

Increase in expenses other than those 
above

Non-operating expenses
Increase in investment unit issuance 
expenses

Increase in borrowing related expenses

-11
-15

+9

-8

+3

+1
+5

-4

8th FP 9th FP Variation 10th FP Variation

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

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

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

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

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

(yen)

Dividends per unit
(excluding dividends in excess of 

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

Dividends in excess of 

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

Dividends per unit (1) + (2)

(including dividends in excess of 

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

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

do not guarantee actual results.

(Note 2) Rounded down to the nearest specified unit

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

Earnings Forecasts (Note 1)

(due to rent calculated on 
a daily basis for six 

properties acquired in the 
previous fiscal period)

(Note 3) (Note 4)

(Note 4)
Payout ratio before adjustment       75.6%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 28.0%

(Note 3)
Payout ratio before adjustment       76.1%

Payout ratio after adjustment     75.0%

Dividend ratio (against ratio of depreciation) 26.7%

(million yen)

(Note) + indicates net income 

increasing factor 

- indicates net income 

decreasing factor

4 ṕ 3) 6

Reference
(Comparison with normalized dividends per unit)

Normalized dividends 
after public offering

Announced on 
August 19, 2020

Forecasts for 10th FP

+64 yen

Normalized dividends 
before public offering

Announced on
August 19, 2019

Forecasts for 8th FP

3,400 yen

3,464 yen
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Changes in Dividends per Unit and NAV

Â Changes in Dividends per Unit

3,462 3,431

977

3,441 3,494 3,5043,445

Stable dividends and steady growth of EPU

5th FP
Dec. 2018

2nd FP
Jun. 2017

3rd FP
Dec. 2017

4th FP
Jun. 2018

6th FP
Jun. 2019

7th FP
Dec. 2019

8th FP
Jun. 2020

9th FP
Dec. 2020

10th FP
Jun. 2021

3,463

545 

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

432 

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

Dividends per unit

3,4643,5073,494

1st FP
Dec. 2016

3,014 3,063 

449 431 

EPU

(Dividends of earnings per unit)

+49 yen (+1.6%)

+31 yen (+0.9%)

Â NAV per Unit

1st FP

Dec. 2016
2nd FP

Jun. 2017
3rd FP

Dec. 2017

4th FP

Jun. 2018

5th FP

Dec. 2018

6th FP

Jun. 2019

8th FP

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

7th FP

Dec. 2019

113,679 

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

125,547 
128,027 

134,365 

100,000

105,000

110,000

115,000

120,000

125,000

130,000

135,000

140,000

0

3,082 3,015 

425 449 

Results Forecasts ForecastsForecastsResults Results ResultsResults ResultsResultsResults

(yen)

(yen)

(excluding dividends in 
excess of earnings)

NAV increased for seventh consecutive period 
since listing
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Management Results 

for 8th Fiscal Period
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