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Through the continuous acquisition of assets that contribute to profitability  improvement, quantitative targets under mid-term management plan 

“Repower 2020” were achieved approximately 1.5 years ahead of schedule. 
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Progress of Mid-term Management Plan ”Repower 2020”

NAV/U

after the Acquisition 

185,850 yen

(Note 2) (Note 4)

■ Historical Investment Unit Prices and DPU

NAV/U 

at IPO

182,570 yen

(Note 4)
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MIRAI

193,600 yen (+5.8%)

TSE REIT Index (Note1)

1,777.18 pt (-0.6%)

As of Sep. 28,2018

Investment Unit Price (Changes from IPO)

“Repower2020-ER

(Extended Range)”

(TBD) (Note 5)

Aiming for 

continuous 

growth

5,074 yen

5,700 yen5,700 yen

To reach stabilized 

DPU under target 

mid-term management 

plan of JPY5,700.

Increase from stabilized 

DPU at IPO (Note 2)

+12.3% (+626 yen)

IPO Issue Price：183,000 yen

Oct. 2017

DPU Forecast
(As of Dec. 16, 2016)

(Note 6)

Apr. and Oct. 2019

(6th and 7th FP )

DPU Forecast (Note 2)

Stabilized 

DPU at IPO

Stabilized 

DPU After 

Acquisition 

“Repower 

2020”

Target (Note 3)

5,600 yen

Oct. 2018 (5th FP) 

DPU Forecast

(Note 7)

5,807 yen

Apr. 2018 (4th FP) 

DPU Result

5,175 yen

Oct. 2017 (3rd FP) 

DPU Result

3,260 yen

Apr. 2017 (2nd FP) 

DPU Result
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Progress of Mid-term Management Plan ”Repower 2020”

Note 1: TSE REIT Index shown in chart of the above  are relative values based on the IPO Issue price of MIRAI obtained by multiplying the  

TSE REIT Index at each point in time issued by TSE by IPO issue price of MIRAI (JPY183,000) and dividing by the closing price of

TSE REIT Index on the day before the MIRAI’s IPO (1,787.51pt).

Note 2: “Apr. and Oct. 2019 (6th and 7th FP ) DPU Forecast” and “Increase from stabilized DPU at IPO ” are calculated as of today based on 

the assumptions described in the attachment “Assumptions Underlying Forecasts for the Fiscal Periods Ending April 30 and October

31, 2019” under “Notice Concerning Revisions to Forecasts for the Fiscal Period Ending April 30, 2019 and Summary of Forecasts 

for the Fiscal Period Ending October 31, 2019” announced today while “NAV/U after the Acquisition” is an estimate based on certain 

assumptions.  Actual DPU, its growth rate and actual NAV/U are subject to change due to differences between assumptions and 

actuals resulting from various factors such as the additional acquisition or sale of assets, changes in the real estate market, the 

actual number of new investment units to be issued and its issue price, fluctuations of interest rate and other changes in 

circumstances surrounding MIRAI in the future. In addition, these forecasts do not guarantee any actual performances or amount of 

distributions. The same shall apply hereinafter.

Note 3: “Repower 2020 Target” is the target announced together with the mid-term management plan on June 14, 2017 based on certain 

assumptions then. The target should not be construed as guarantee for achieving such target as various factors such as changes in 

economic environment may affect the performance. 

Note 4: Please refer to page 6 for calculation methods for “NAV/U at IPO” and “NAV/U after the Acquisition”. Actual “NAV/U after the 

Acquisition” may differ from the number shown in above.

Note 5: New mid-term management plan “Repower 2020-ER (Extended Range)” (Tentative) is currently being developed as of today.  

However, the new mid-term management plan may not be formulated depending on the management environment in the future.

Note 6: For the forecasts for 2nd FP, please refer to ”Financial Report for the Fiscal Period ended October 31, 2016” (REIT)” announced 

December 16, 2016.

Note 7: For the forecasts for 5th FP, please refer to ”Financial Report for the Fiscal Period ended April 30, 2018” (REIT)” announced June 13, 

2018.
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Sustainable growth of DPU and Recover/ Improvement of Unitholders’ Value

Aiming at  Stable Distributions and DPU growth
DPU

(Stabilized)

Mid-term 

Management Plan 

Target (Note 1)

5,700 yen～

5,100 yen

Maintain the levels of the Occupancy rate and 

Rent revenue of the portfolio

External Growth

Portfolio Reshuffle

+600円

Portfolio Diversification

Top 3 Assets
(based on acquisition price)

Up to 40.0%

(target)

Financial Base

LTV

Up to 50.0%

(target)

Profitability

NOI Yield after Depreciation

Above 4.0%

(target)

Mid-term Management Plan “Repower 2020” (Announced on June 14, 2017)

4.0%

Forecasts for 7th FP (Note 2)

37.3%

Forecasts for 7th FP (Note 2)

49.0%

Forecasts for 7th FP (Note 2)

Note 1: It is a target announced together with the mid-term management plan “Repower 2020” ” on June 14, 2017 based on certain assumptions then. This should not be construed as the guarantee for future amount of DPU.

Note 2: Each figures are estimates as of today based on assumptions announced in ”Notice Concerning Revisions to Forecasts for the Fiscal Period Ending April 30, 2019 and Summary of Forecasts for the Fiscal Period Ending October 31, 2019“, “Notice Concerning Acquisition and Lease of Real Estate Trust Beneficiaries in 

Japan (“Smile Hotel Naha City Resort”, “Smile Hotel Hakataeki-Mae”, “Smile Hotel Nagoya-Sakae”, “Hotel WBF Yodoyabashi-Minami” and “Rokko Island DC”)”, “Notice Concerning Issuance of New Investment Units and Secondary Offering of Investment Units” and ”Notice Concerning Borrowing of Funds” dated 

October 16, 2018 and are subject to change due to differences between assumptions and actuals resulting from various factors such as the additional acquisition or sale of assets, changes in the real estate market, the actual number of new investment uni ts to be issued and its issue price, fluctuations of interest rate 

and other changes in circumstances surrounding MIRAI in the future. Therefore, these figures should not be construed as guarantee of achieving such figures.
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Apr. 2017

2nd FP

result

Oct. 2017

3rd FP

result

Apr. 2018

4th FP

result

Oct. 2018

5th FP

forecast 
(Note 3)

Apr. 2019

6th FP

forecast 
(Note 4)

Target

Target Zone

（yen）

…
Oct. 2019

7th FP

forecast 
(Note 4)
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Progress against Quantitative targets under mid-term management plan “Repower 2020”

Quantitative Items

Stabilized DPU

Profitability
(NOI Yield after Depreciation)

(Note 2)

Financial Base
(LTV)

Portfolio 

Diversification
(based on acquisition price)

(Top 3 Assets)

Targets

Above 5,700 yen

Above 4.0% 

Up to 40.0% 

Up to 50.0%

(Note 5)
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Progress against Quantitative targets under mid-term management plan “Repower 2020”

Note 1: These forecasts are based on certain assumptions as of October 16, 2018 and are subject to change due to factors such as

fluctuation of rent revenue resulting from tenant movements, asset acquisition or disposition, additional issuance of investment units 

and other factors.  The forecasts should not be construed as guarantee of DPU.

Note 2: “Average NOI Yield after Depreciation” is the weighted average of “NOI Yield after depreciation” by expected book value of each 

asset as of the end of each fiscal period, rounded to the nearest tenth. “NOI Yield after depreciation” is calculated by dividing 

expected lease business income of each fiscal period by expected book value as of each fiscal period-end.

NOI Yield after Depreciation 

= Expected lease business income / Expected book value as of fiscal period-end / number of days of operation * 365

Note 3: Forecasts for 5th FP have been calculated based on the assumptions described in “Assumptions Underlying Forecasts for the Fiscal 

Periods Ending October 31, 2018 and April 30, 2019” announced June 13, 2018 and reflecting acquisition of Orico Hakataeki Minami 

Building announced in “Notice Concerning Acquisition of Real Estate Trust Beneficiaries in Japan (“Orico Hakataeki Minami 

Building”)” announced July 27, 2018 as well as operating revenue, operating expenses and non-operating expenses recalculated as 

of today.

Note 4: Forecasts for 6th and 7th FP have been calculated based on the assumptions described in “Assumptions Underlying Forecasts for the 

Fiscal Periods Ending April 30, 2019 and October 31, 2019” announced today. 

Note 5: It is the effective yield after adjusting the number of days of operation for the assets acquired during 3rd FP. Yield without such the  

adjusting is 3.4%.
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Definitions

 The “Public Offering” and the “Third-Party Allotment” means the issuance of new investment units through the Public Offering and the 

Third-Party Allotment announced today in “Notice Concerning Issuance of New Investment Units and Secondary Offering of Investment 

Units”.

 NAV/U at IPO = (Unitholders’ paid-in capital at IPO + Total appraisal value at IPO – Total book value at IPO) / total number of investment 

units outstanding at IPO.

 “At IPO” under this document refers to April 30, 2017 which is the closing date of the 2nd fiscal period (From November 1, 2016 to April 

30, 2017) during which MIRAI was listed in Tokyo Stock Exchange and acquisition of assets related to IPO was made.

 NAV/U after the Acquisition =

NAV after the Acquisition / total number of investment units outstanding following the Public Offering and the Third-Party Allotment (Note)

(Note) “total number of investment units outstanding following the Public Offering and the Third-Party Allotment” is the sum of 1) total number of investment units outstanding as of end of June 2018, 2) 53,500 

units to be issued through the Public Offering and 3) 2,700 units which is the maximum number of investment units to be issued through the Third-Party Allotment.

 NAV after the Acquisition =

Unitholders’ paid-in capital as of end of June 2018 + Equity raised (Expected total paid-in amount through the Public Offering and the 

Third-Party allotment (*)) + Total appraisal value of portfolio assets after the acquisition (**) - Total book value of portfolio assets as of end 

of June 2018 - Total expected acquisition value of assets to be acquired.

(*) “Expected total paid-in amount through the Public Offering and the Third-Party allotment” is the sum of 9,474,101,000 yen total paid-in amount through the Public Offering and 478,132,200 yen total paid-in 

amount through the Third-Party Allotment. Total paid-in amount through the Public Offering and total paid in amount through the Third-Party Allotment are based on estimated issue price of 177,086 per unit 
calculated from the closing price of the MIRAI’s investment units in a regular trading session at the Tokyo Stock Exchange, Inc. on September 28, 2018 (Friday).  Moreover, it is assumed that Nomura 

Securities Co., Ltd. subscribes to all the investment units to be issued through the Third-Party Allotment and that they are paid in full. In case where the actual total paid-in amount through the Public Offering 

differs from the above estimate, or in case where the Third-Party Allotment is not paid in in whole or in part, the estimated net proceeds through the Public Offering and the Third-Party Allotment may change. 

Namely, if actual total paid-in amount through the Public Offering and the Third-Party Allotment is less than estimated amount, or if the Third-Party Allotment is not paid in whole or in part, actual NAV/U may be 

lower than the above estimate. On the other hand, if the total paid-in amount through the Public Offering exceeds the above estimate, actual NAV/U may be higher than the estimated NAV stated in above.

(**)“Total appraisal value of portfolio assets after the acquisition” is the sum of 1) the appraisal value as of March 1, 2018 for “MI Terrace Nagoya-Fushimi”, 2) the appraisal value as of April 1, 2018 for “Orico

Hakataeki Minami Building”, 3) the appraisal values as of end of the July 2018 for assets to be acquired and 4) the appraisal values as of end of the April 2018 (the 4th fiscal period) for other assets.
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Monetary amounts are rounded down to millions or thousands of yen.

Percentage figures are rounded off to the first decimal place.

The contents of this document include forward-looking statements on business performance, business plan, management target and strategy.  These are based on current forecasts and assumptions on events and trend 

of business environment with some known and unknown risks, uncertainty, and other various factors that may significantly impact the actual performances.  

The contents of this document include analysis, judgements and other views based on information currently available to MIRAI and Mitsui Bussan & IDERA Partners Co., Ltd.  Therefore, the actual result may differ from 

those expressed here.  In addition, there may be other views or MIRAI and Mitsui Bussan & IDERA Partners Co., Ltd. may in the future change these views.

MIRAI and Mitsui Bussan & IDERA Partners Co., Ltd. are not liable to update and announce the contents contained here regarding forward looking statement. This material is provided for your information and does not 

constitute a solicitation to buy the investment securities of MIRAI or to conclude any other financial instrument transaction contract. In making investments, investors should do so based on judgements and 

responsibilities of their own.

The investment units of MIRAI are closed-end fund investment units, whereby investment units are not redeemable at the request of investors. Investors wishing to liquidate their investment units will in principle need to 

sell them to third parties. The market value of the investment units will be influenced by investor supply and demand at securities exchanges and will fluctuate in accordance with the situation for interest rates, economic 

circumstances, real estate prices, and other market factors. It is therefore possible that investors will not be able to sell the investment units at their acquisition price and, as a result, may suffer losses.

MIRAI plans to make cash distributions to investors, but whether or not distributions are made and the amount of distributions thereof are not guaranteed under any circumstances. Gains or losses on the sale of real 

estate, losses on the disposal of fixed assets accompanying the replacement of structures, and other factors would cause fiscal-period income to vary greatly, which would result in change in amount of distribution to be 

made.

Information provided herein does not constitute any of the disclosure documents or performance reports required by the Financial Instruments and Exchange Act or the Act on Investment Trusts and Investment 

Corporations or by the Securities Listing Regulations of the Tokyo Stock Exchange.

This material is to be read and used at the responsibility of customers. MIRAI and related persons involved in the preparation and publication of this material will not bear any responsibility for any damage arising from 

the use of this material (whether for direct or indirect damage, and regardless of the cause thereof).

While every effort has been made to avoid errors and omissions regarding the information presented in this material, the material has been created as an easy reference for customers, and the presented information 

may contain inaccuracies of misprints. MIRAI bears no responsibility for the accuracy. This material is subject to change/discontinuation without notice. MIRAI is not obliged to update or announce any of the information 

contained in this material (including forward-looking statements).

MIRAI holds the copyrights to the information appearing in this material. Copying, altering, publishing, distributing, appropriating, or displaying this information or using it for commercial purposes without the prior 

approval of MIRAI is prohibited. Also, trademarks (trademarks, logos, and service marks) related to MIRAI appearing in this material are owned by MIRAI, and copying, altering, publishing, distributing, appropriating, or 

reproducing such trademarks or using them for commercial purposes without the permission of MIRAI is prohibited.

This material in intended for the use of residents of Japan only.

@ MIRAI Corporation. All rights reserved.

Asset Manger : Mitsui & IDERA Partners Co., Ltd.

-Financial Instruments Business Operator (Director of Kanto Finance Bureau (Kinsho) No.2876)

Disclaimer




