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Q1. 

What was the main factor that caused expenses for the fiscal period ended April 

30, 2026 to fall below initial forecasts? 

A1. 

This is due to leasing costs being deferred because the leasing process took longer than 

expected. 

 

Q2. 

With regard to the backfilling of Kawasaki Tech Center, is a rent increase from 

the previous tenant expected, similar to what occurred at Shinagawa Seaside 

Parktower and Tokyo Front Terrace? 

A2. 

Kawasaki Tech Center was originally built as a data center and is a facility capable of 

accommodating specialized needs not typically found in standard office buildings. As 

several tenants are scheduled to vacate the property, leasing efforts for this asset are 

prioritized within MIRAI’s current portfolio. Kawasaki area lags behind the Tokyo Bay 

Area, where rent growth has been extremely strong. Furthermore, since there are 

properties with existing vacancies in the area, we are prioritizing occupancy in our 

leasing efforts for this property. We are already in discussions with several prospective 

tenants, and we believe we can steadily improve occupancy while accommodating a 

wide range of specialized needs. 

 

Q3. 

Is the hotel in Tokyo in the pipeline converted from office or other buildings? 

A3. 

It has been converted from a retail asset. This property is located in an area of Tokyo 

with very strong tourism demand. The conversion has been completed, and we will 

proceed with evaluations for potential acquisition while monitoring its performance after 

the hotel commences operations. 

 

  



Q4. 

It seems that the sponsor is actively structuring digital securities. Is there a 

possibility that such assets could be included in MIRAI’s portfolio in the future? 

A4. 

For projects structured using digital securities, if a sale inquiry is received at the time of 

exit, we will evaluate each case individually. We will consider any projects that can 

strengthen MIRAI’s portfolio. 

 

Q5. 

The estimated NOI yield for the four properties in the pipeline is stated as 4.6%. 

Could you explain what kind of upside potential can be expected, particularly in 

terms of variable rent and rent renewals? 

A5. 

As part of our current acquisition strategy, we are focusing on properties that offer 

upside potential, primarily hotels with variable rent structures or upside potential, and 

offices with relatively short lease terms. 

For hotels with variable rents, we aim to capitalize on the market upturn while we 

negotiate rent increases where rent-adjustment clauses are in place. In addition, when 

renewing contracts, we seek to capture further upside by negotiating with multiple 

operators and selecting those that offer the most favorable lease terms. 

 

Q6. 

What is the leasing status of the two properties in the Tokyo Bay Area? 

A6. 

In the Bay Area, leasing was previously conducted with a priority on occupancy to 

backfill spaces vacated by large tenants. In addition, brisk activity among small-scale 

tenants resulted in conditions that were generally favorable to tenants, including the 

subdivision of units and the extension of rent-free periods. 

Recently, driven by declining vacancy rates in central Tokyo, rents have been rising with 

a very high degree of certainty. As stated on page 20 of the IR material, the average 

rent per tsubo for new leases for tenants moving in during the 20th and 21st fiscal 

periods (November 2025 through October 2026) exceeds 18,000 yen, and there have 

also been recent cases of leases being signed at 20,000 yen. Currently, we are focusing 

on enhancing property value by prioritizing rent over occupancy. 

We will also actively negotiate with existing tenants to raise their rent, even if only 

slightly. 

 

(End) 

 

  



*In addition to questions from investors, FAQs (frequently asked questions) prepared 

by the asset manager may also be included. 


