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2Our Management Philosophy

Internal Growth Strategy
ÅFlexible leasing options as Diversified 

REIT(Note)

ÅDirect property management

ÅUtilization of the ORIX Synergy

Asset
Enhance portfolio 
profitability and 
stability

Financial Strategy
ÅReduction of financing costs

ÅImprovement of financial stability

ÅAppropriate cash management

Equity

Debt
Reduction of financing 
costs and improvement 
of financial stability

Sustainable growth of 

unitholder value

External Growth Strategy
ÅVarious Investment opportunities as 

Diversified REIT

ÅProperty replacement

ÅUtilization of the ORIX Synergy

V We aim for creating unitholder value by improving profitability and stability of our portfolio, 

reducing funding costs and increasing financial stability

Note: We may seek rent growth opportunities by changing the use of our properties. e.g. inviting a retail tenant to our office space.



3Key Takeaways

Concerns
Counter-measures against 

the left column
Specific initiatives

E
x
te

rn
a
l

G
ro

w
th

Scarce 

Prime 

Properties

V Selective Investment that 

leverage ORIX Groupôs 

strength

V Bring in various growth 

drivers

ü Acquired hotels with scarce 

value from Sponsor such as 

SUNROUTE PLAZA TOKYO 

and Hotel Nikko Himeji           

Ҝ P17-19

ü Diversified Growth Pursuant to 

Environmental Changes         

Ҝ P11-12

ü Improvement of Portfolio 

Quality Ҝ P34

In
te

rn
a
l

G
ro

w
th

Risk of tenant 

move-out due to 

significant new 

supply of offices

V Filled vacancies after major 

tenants have moved out and

drove to improve leasing 

conditions

V Reduce impacts of major 

tenants moving out by 

expanding Asset size and 

diversifying Tenants

ü Actual results in Internal

Growth by Direct PM

Ҝ P23 - 26

Status in leasing of ARK Hills 

South Tower Ҝ P25

Diversification of Tenants

Ҝ P25

F
in

a
n
c
ia

l 

S
tra

te
g
y

Risk of 

Interest 

rate rise

V Improve financial stability

V Secure Borrowing Capacity 

for flexible property 

acquisition

Drive diversifying Maturity and 

reducing financing costs Ҝ
P29

Trends on LTV and Borrowing 

Capacity ҜP29
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AUM(Acquisition

Price)
582,478 596,111 31,600 5,270 622,441 622,441

Number of properties 106 108 2 1 109 109

NOI yield 5.1% 5.1% 5.8% 6.2% 5.1% 5.1%

Yield after

depreciation
4.0% 4.0% 4.9% 6.0% 4.1% 4.1%

Unrealized gain/loss 82,635 83,022 120 1,048 94,591 94,591

(Early Repayments: 21,800 mil.yen)

Balance of interest-

bearing liabilities
269,117 269,117 295,917 274,117

LTV based on total

assets
45.5% 44.2% 46.3% 42.6%Ṩ

  End of FP 29

(Aug. 2016)

Before the

initiatives

The initiatives

Excl. Early Repayments   End of FP30

(Feb. 2017)

After the

initiatives
Acquisition of the

properties

Disposition of the

property

26,800 End of Aug. 2016

(FP29)
Before the intiatives After the initiatives

150,841 yen 151,601 yen 156,947 yen

End of Aug. 2016

(FP29)
Before the intiatives After the initiatives

762 yen

1,847 million yen in total

731 yen

1,847 million yen in total

1,024 yen

2,745 million yen in total

Forecasts at

the PO in Sep. 2016

Before the initiatives

Previous financial

announcement

As of this financial

announcement

(Apr. 14, 2017)

After the initiatives

FP 30

(Feb. 2017)
2,980 yen

3,000 yen

ṕṧ20 yenṖ

3,252 yen (Actual result)

ṕṧ252 yenṖ

FP 31

(Aug. 2017)
2,930 yen

2,970 yen

ṕṧ40 yenṖ

3,040 yen (Forecast)

ṕṧ70 yenṖ

FP 32

(Feb. 2018)
Ṩ Ṩ 3,080 yen (Forecast)

Performance Highlights

Reduce financing costs and increase financial stabilityAsset

Note 1: ñThe initiativesò collectively refer to the PO in Mar. 2017 and  the property acquisitions such as ñSUNROUTE PLAZA TOKYOò and ñHotel Nikko Himejiò as well as the property disposition such as ñToyo MK Buildingò, funding and repayment of 

interest-bearing liabilities attributable to the property acquisitions. In addition,  ñAfter the initiativesò indicates April 14, 2017, when the financial results have been announced after the initiatives have completed.

Note 2:  ñInternal reserves per unitò ñat the end of Aug. 2016 (FP29)ò and ¬before the initiativesºare calculated by dividing internal reserves at the end of Aug. 2016 (FP29) by the number of investment units outstanding at each time point. ñInternal 

reserves per unitò ñAfter the initiativesò is calculated by dividinginternal reserves at the end of Feb. 2017 (FP 30) by the number of investment units outstanding as of April 14, 2017. The figures are rounded down to the nearest whole number.

Note 3:  ñNAV per unitin consideration of internal reservesò refers to the amount calculated by the following formula. (The sum of unitholdersô capital + unrealized gain/loss + internal reserves) / Number of investment units outstanding

NAV per unit in consideration of internal reserves (Note3)

Key Performance Indicator DPU

¸ Occupancy rate in Offices hovers around 97%. (See P23)

¸ Drive improving rental terms and conditions by replacing tenants and 

renewing rents in offices and retail facilities. (See P23-24)

¸ Execute various strategies for sustainable growth of unitholder value

¸ Set aside approx. 0.89 bil. yen as internal reserves, which will contribute to 

stabilizing future DPU growthṕ2.74 bil. yen in total. 1,024 yen per unitṖ
(See P6)

¸ Made acquisitions of SUNROUTE PLAZA TOKYO (26.8 billion yen), an 

official hotel for one of Japanós leading theme parks, and Hotel Nikko Himeji 

(4.8 billion yen), No.1 full-service hotel in the area, which are very scarce 

and have been owned and operated by the ORIX Group for many years. 

(See P 17-19Ṗ

¸ Disposed of 1 office in consideration of its future competitiveness. (See P44)

¸ Ave. funding cost from 1.09% in Aug. 2016 to 1.03% in Feb. 2017        

(See P29)

¸ After the initiatives, ratio of interest-bearing liabilities with fixed rates is 

93.7% and Ave. duration to maturity is 4.4 year.ṕSee P30Ṗ

External growth ïContinue selective investment in properties that can 
leverage our strengths -

Sustainable growth of unitholder valueEquity

DebtEnhance portfolio profitability and stability

Internal growth ïIncrease in occupancy rate and improvement
in leasing conditions -

Reduction of financing costs while increasing financial stability

Extension of acquisition capacity for flexible property acquisition

¸ Lowered LTV based on total assets after the initiatives and increased 

borrowing capacity by 23.9 bil. yen. Borrowing capacity up to 50% of LTV 

is 94.9 bil. yen. (See P6)

ṕUnitḲmillion yen)

Internal Reserves per unit (Note2)

Asset Reduction of financing costs and improvement of financial 

stability
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70.9 bil. yen (44.2%) 70.9 bil. yen (44.2%) 94.9 bil. yen (42.6%) +23.9 bil. yen (-1.6%)

1.84 bil. yen (731 yen) 1.84 bil. yen (731 yen) 2.74 bil. yen ( 1,024 yen) +0.89 bil. yen (+293yen)

FP31 (Aug. 2017) 2,930 yen 2,970 yen 3,040 yen +110 yen (+3.8%)

FP32 (Feb. 2018) 3,080 yen

Estimated property -

related tax per unit
Approx. 15 yen

Adjusted DPU forecast 2,930 yen 2,970 yen 3,065 yen +135 yen (+4.6%)

FactorḲ

Increase of Rental revenue by

improving occupancy rate and

leasing conditions.

Borrowing Capacity (Note 1)

(LTV Based on total asset)

Internal reserves
(Internal reserves per unit)

DPU

Before the initiatives
Previous financial

announcement
After the initiatives Change

Increase of borrowing

capacity

Improvement of DPU stability

Stable Growth of DPU

(Note 3)

(Note 2)

V Execute strategies with single focus on Sustainable growth of unitholder value

V Expanded Borrowing Capacity and Internal Reserves for Sustainable growth of unitholder value while steadily enhancing DPU level

Note 1: ñBorrowing Capacityò is calculated according to borrowing capacity up to 50% of LTV based on total assets. 

Note 2: Estimated property-related tax per unit of approx. 15 yen is calculated by dividing the total of property-related tax to be recorded as an expense for FP33 (Aug. 2018) as results of ñSUNROUTE PLAZA TOKYOò

acquired and ñ(Tentative) HOTEL LiVEMAX Nagoya-Sakae Annexò to be acquired by the number of investment units outstanding after the initiatives.

Note 3: The figure is calculated by deducting estimated property-related tax per unit of approx. 15 yen from DPU forecast for FP 32 (Feb. 2018).

The Initiatives and Impacts of the Initiatives

Â Disposed of 1 office

Â Set aside 0.89 bil. yen

as internal reserves

Disposition

Internal

reserves

CY 2017

Dec. End of FP30

(Feb. 2017)

Oct.
Previous financial 

announcement

Feb.

Announcement of 

the PO in Mar. 2017

Apr.

Financial announcement

Nov.End of FP29

Aug. 2016

Jan. Mar.Sep.

Based on announcement dateCY 2016

Â Acquired 1 hotel of 

4.8 bil. yen
Acquisition

PO

Hotel Nikko Himeji

Â Be scheduled to 
acquire 1 hotel of 
1.5 bil. yen in 
Dec. 2017.

Acquisition
Cash

ṕTentativeṖHOTEL LiVEMAX

Nagoya-Sakae Annex

Â Acquired 1 hotel of 

26.8 bil. yen

Acquisition
Debt

SUNROUTE PLAZA TOKYO

Â Early 
Repayment of 
Short Term 
loans of 21.8  bil. 
yen attributable 
to acquisition of 
ñSUNROUTE 
PLAZA TOKYOò

Toyo MK Building

Early Repayments

PO

Aug. 

Announcement

of the

PO in Sep. 2016

+40 yen
ṕP42Ṗ

Compared to FP31(Aug. 2017)

+70 yen
ṕP39Ṗ

Compared to the previous 
financial announcement
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2,604

2,717 2,727

2,926
3,000 2,980 3,000

3,205

2,970

202

63

47

2,400

2,500

2,600

2,700

2,800

2,900

3,000

3,100

3,200

3,300

Note 1 : ñForecast of 1 year agoò refers to the DPU forecast as of the financial announcement in the second last fiscal periods from the fiscal period and ñForecast of 6 months agoò
refers to DPU forecasts as of the financial announcement for the last fiscal period.

Note 2 : òAmount related to capital gainsò is calculated by deducting both internal reserves and early repayment fees from capital gains on the property dispositions and then by
dividing the said calculation results by the number of investment units outstanding. The figures are rounded down to the nearest whole number. For FP 29 (Aug. 2016), there are no 
amount related to capital gains in the DPU, since internal reserves for the period exceeded capital gains from dispositions. Please see Page 40.

V Drive DPU growth by taking advantage of Internal /External Growth Strategy and Financial Strategy
V Exceeded Forecasts for FP30 (Feb. 2017) and FP31 (Aug. 2017) of 6 months ago

Stable growth of DPU

DPU TrendṕNote1Ṗ

Comparison between actual results for FP29 and actual results as well as new 

forecasts from FP30 to FP32 with previous forecasts
P40Ṍ42

PO

FP25
Aug. 2014

FP26
Feb. 2015

FP27
Aug. 2015

FP28
Feb. 2016

PO

Comparison 

between 

forecasts 

and actual 

result 

P38

PO

FP29
Aug. 2016

PO

Main initiatives 

for further DPU 

growth

External Growth Strategy
Annual Free Cash FlowḲApprox. 5 bil. yen

Borrowing Capacity up to LTV50%Ḳ94.9 bil. yen

Intenal Growth Strategy Improvement in leasing conditions such as rent increase

Financial Strategy Reduction of Ave. funding costs through refinance

Flexible property 

acquisition by using 

acquisition capacity

2,929

PO

FP30
Feb. 2017

2,989

Forecast 
of 1 
year 
ago

3,040
ṕForecastṖ

3,080
ṕForecastṖ

DPU

ṕYenṖ

Amount related 

to capital gains
ṕNote 2Ṗ

FP31
Aug. 2017

PO

3,252

Actual 

result

Forecast 

of 6 

months 

ago

FP32
Feb. 2018

PO

Comparison 

between 

previous and 

new forecast

P39

Forecast 

of 6 

months 

ago

New 

forecast

New 

forecast

Amount related 

to capital gains
ṕNote 2Ṗ

+252

+70

+40
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V Aim for mid-to long-term stable growth of DPU by taking advantage of a variety of strategies

Initiatives for DPU Growth

Simulations: Hypothetical impacts of each initiative to DPU growth

Note: The following figures represent the hypothetical impacts of each initiative on DPU according to the financial 
performance assumed by OAM based on a certain of assumptions. We, however, do not provide any guarantee 
with respect to the probability, the amount and the timing of such impact. In particular, we can not guarantee that 
the new acquisitions will be completed with the terms below, since the terms are subject to changes due to the 
condition of real estate market. DPU may also change due to other factors not listed below.

Impacts on Portfolio and financial position after 

the initiatives (Simulations).

Rate of change in rents of 

existing Offices:0.5Ṿ

Approx. 20 yen per unit

Impacts (Note1) on DPU by 
multiplying change in 
forecasted Total Rental 
Revenue in Office of 
Approx. 10 bil. yen by Rent 
Fluctuation Rate of 0.5% in 
consideration of actual 
results of change in rents 
attributable to tenants 
turnovers/rent renewals in 
Offices from FP27 (Aug. 
2015) to FP30 (Feb. 2017).

Variable rate of Ave. 

funding costs:0.06Ṿ pt.

Approx. 30 yen per unit

Impacts on DPU 
attributable to change in 
financing-related costs 
calculated by multiplying 
Balance of Interest-bearing 
liabilities of 274.1 bil. yen 
after the initiatives by 
forecasted variable rate 
(0.06%) of Average funding 
costs.

Property acquisition by 

utilizing FCF of 5 bil. yen

Approx. 35 yen per unit

Impacts on DPU from full 
fiscal period contribution of 
earnings after deducting AM 
fees if OJR hypothetically 
acquires properties at the 
same level with actual yield 
after depreciation of approx. 
3.8 % in the portfolio from 
FP27 (Aug. 2015) to FP30 
(Feb. 2017) by utilizing 5 bil. 
yen out of FCF for 1 year.

Impacts on DPU from full 

fiscal period contribution of 

earnings after deducting AM 

fees and funding costs if OJR 

hypothetically acquires 

properties at the same level 

with actual yield after 

depreciation of approx. 3.8% 

in the portfolio from FP27(Aug. 

2015) to FP30(Feb. 2017) by 

utilizing 10 bil. yen equivalent 

to approx. 1% of LTV based 

on total assets in Borrowing 

capacity of 94.9 bil. yen after 

the initiatives. 

Impacts of External Growth Opportunities by 

utilizing diverse funding sources (Simulations).

Note1: DPU Impacts by change in rents of offices which account for approx. 50% of our total rental revenue are shown in the above simulation, because of frequency of tenant replacements or rent renewals in each asset type.

Note2: When OJR makes assumptions of DPU, DPU simulations are based on the total of 2,680,000 investment unit outstanding after the initiatives.

Property acquisition by 

utilizing Borrowing Capacity 

of 10 bil. yen.

Approx. 50 yen per unit
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0

100

200

300

400

500

600

Feb. 2013 Aug. 2013 Feb. 2014 Aug. 2014 Feb. 2015 Aug. 2015 Feb. 2016 Aug. 2016 Feb. 2017

2,352
2,411

2,479

2,604

2,717 2,727

2,926

3,000

3,205

2,200

2,400

2,600

2,800

3,000

3,200

3,400

FP22
(Feb. 2013)

FP23
(Aug. 2013)

FP24
(Feb. 2014)

FP25
(Aug. 2014)

FP26
(Feb. 2015)

FP27
(Aug. 2015)

FP28
(Feb. 2016)

FP29
(Aug. 2016)

FP30
(Feb. 2017)

2,929
2,989

3,252

Drive Growth of Unitholder value

V Drive Growth of Unitholder value by diversifying our growth opportunities

End of FP22(Feb. 2013)

104,670 yenṕNoteṖ

After the initiatives

156,947yen+10.3% per year

Note 1:OJR set a record date on Feb. 28, 2013 and an effective date on Mar. 1, 2013 respectively and split each investment unit into one-fifth. 

The above-mentioned DPU for FP 22 (Feb. 2013) = Actual Distributions for FP 22 (Feb. 2013) / (5*investment units outstanding at the end of Feb. 

2013 (FP 22)). The calculation result is rounded down to the nearest whole number.

Note 2:Amounts related to capital gains are excluded in the foregoing figures.

ṕbil. YenṖ

Stable growth of DPU Increase of NAV per unit

FP22(Feb. 2013)

2,352 yenṕNote1Ṗ

FP30(Feb. 2017)

Excl. Amount related

to Capital gains

3,205 yen

+8.0% per year

ẌDPUḲ ẌNAV per unitḲ

FP22(Feb. 2013)

155.1 bil. yen 3.0 times

As of Mar. 31, 2017

472.7 bil. yen

CapitalizationẌInternal reserves per unitḲ

End of FP22(Feb. 2013)

47yenṕNoteṖ

ṕ68 mil. yen in totalṖ

After the initiatives

1,024 yen

ṕ2,745 mil. yen in total)ṕYenṖ

ṕNote2Ṗ

ṕNote2Ṗ

ṕNote2Ṗ

Note : OJR set a record date on Feb. 28, 2013 and an effective date on Mar. 1, 2013 respectively and split each investment unit into one-fifth. The 

above-mentioned NAV per unit in consideration of internal reserves as of FP22 (Feb. 2013Ṗ= NAV in consideration of internal reserves for the 

fiscal period / (5* investment units outstanding at the end of Feb. 2013 (FP 22). The calculation result is rounded down to the nearest whole 

number.

ṕYenṖ(Yen)

104,670

110,488

115,784

122,652

130,683

137,534

144,824

150,841

156,947

100,000

110,000

120,000

130,000

140,000

150,000

160,000

FP22
(Feb. 2013)

FP23
(Aug. 2013)

FP24
(Feb. 2014)

FP25
(Aug. 2014)

FP26
(Feb. 2015)

FP27
(Aug. 2015)

FP28
(Feb. 2016)

FP29
(Aug. 2016)

After the
initiatives

47 42 40 34 32

345

661
762

1,024

0

500

1,000

1,500

FP22
(Feb. 2013)

FP23
(Aug. 2013)

FP24
(Feb. 2014)

FP25
(Aug. 2014)

FP26
(Feb. 2015)

FP27
(Aug. 2015)

FP28
(Feb. 2016)

FP29
(Aug. 2016)

After the
initiatives

Enhanced the liquidity of the investment units

In consideration of 

Internal reserves

Note : OJR set a record date on Feb. 28, 2013 and an effective date on Mar. 1,2013 respectively and split each investment unit into one-fifth. The above-

mentioned Internal reserves per unit for FP 22 (Feb. 2013) =  Internal reserves for FP 22 (Feb. 2013) / (5* investment units outstanding at the 

end of Feb. 2013 (FP 22) ).  The calculation results is rounded down to the nearest whole number.

ṕNote1Ṗ

ṕNoteṖ

ṕNoteṖ
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355 

502 

622 

JPY300bil-

JPY350bil-

JPY400bil-

JPY450bil-

JPY500bil-

JPY550bil-

JPY600bil-

JPY650bil-

Diversified Growth Pursuant to Environmental Changesṕ1Ṗ

Inauguration
of the 2nd

Abe Cabinet
in Dec. 2012

New 
dimension
of monetary 
easing by 

BOJ
in Apr. 2013

Consumption 
tax rise 
decision

in Oct. 2013

Implementation 
of consumption 

tax rise 
in Apr. 2014

Additional 
monetary 

easing 
measures

in Oct. 2014

Nikkei hit 
JPY20,000 

level
in Apr. 2015

Tokyo 
chosen to 
host 2020 
Olympic 
games 

in Sep. 2013

Launched 
Negative 

Interest Rate
Policy 

in Jan. 2016

Exceeded 
JPY 500bil 

in asset

JCR
upgrade

S&P
upgrade

External 

Environment

OJR condition

Asset size

VDiversified growth pursuant to external environment and OJRôs conditions such as its expanded asset size and 
strengthened financial stability

Hamamatsu 

Act Tower

The end of Feb. 2013

The end of Feb. 2015

DOJIMA PLAZA

BLDG.

PRIME SQUARE 

HIROSE-DORI

Trend of Asset size

Hotel Nikko 

Himeji

CROSS GARDEN

KAWASAKI

Tecc Land Totsuka

ṕLandṖ

MG 

Shirokanedai

Building

Central Crib Roppongi

Valor Suzuka

Shopping Center

Belle Face Higashijujo

intervillage

OH! MAGARI

SHIBUYA 

PINE Bldg.

aune Yurakucho

Cross Avenue 

Harajuku

GRAN MART Tegata

Belle Face Kanazawa
Kohrinbo

R-Styles 

Musashi-Kosugi

Iwatsuki Logistics 

Center

aune

Ikebukuro

ORE Nishiki

2-chome Bldg.

Round-Cross 
Akihabara

Gaien Nishi-dori
Building

TAKANAWA 

DUPLEX Côs

ORIX Yodoyabashi

Bldg.

HOTEL 
KEIHAN 

SAPPORO

VIA INN 

SHINSAIBASHI 

BLDG.

Round-Cross 

Ginza 2-chome

ARK Hills 

South Tower

PRIZE TENJIN

ORE Ohmiya Building

Offices
Retail 

facilities

Logistics 

facilities
Hotels and 

Others

Residential 

properties

Diversified 
Growth
Drivers

Aoyama Suncrest Building

ṕAdditional AcquisitionṖ
Kita Aoyama Building

Profitable and stable 
retail facility

Property close to terminals 
in central Tokyo

Lately-built office in 
convenient locations of 
major cities

High class office located in 
central Tokyo

Hotel and Serviced Apartment

SUNROUT PLAZA TOKYO

The end of Feb. 2017

US interest 
hike in and 
after Dec. 

2016

Brexit
referendum
in Jun. 2016

West Park Tower

IKEBUKURO

JouLe SHIBUYA

Note 1:The above line chart shows part of properties acquired by OJR in and after FP23 ended August 2013. Note 2:ñTrend of Asset sizeò refers to the total of acquisition prices as of the end of each fiscal period.

US 
presidential 
election in 
Nov. 2016
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Others Hotels and Others

6 Central 
Tokyo Wards

41.9%

Remaining Tokyo 
Wards
11.4%

Other parts of 
Greater Tokyo 

Area
20.3%

Other Areas
26.4%

Diversified Growth Pursuant to Environmental Changesṕ2Ṗ

Offices

55.9%

Retail Facilities

17.7%

Residential 
Properties

11.0%

Logistics Facilities

6.0%

9.5%

Asset Type Area Greater Tokyo Area

73.6Ṿ

[Guideline]
Offices ratio

Previous After

Approx.        
60ṾÜ10Ṿ

Approx.          
50ṾÜ10Ṿ

[Guideline]
Greater 

Tokyo Area

Previous After

Approx.       
80ṾÜ10Ṿ

Approx.
70ṾÜ10Ṿ

SUNROUTE PLAZA TOKYO Cross GateHotel Nikko Himeji TAKANAWA

DUPLEX Côs

Elderly housing
Complex facility mainly 

composed of Hotel
Hotel Service Apartment

VIA INN 

SHINSAIBASHI

BLDG.

GOOD TIME LIVING 

Shin-Urayasu

HOTEL

KEIHAN 

SAPPORO

Richmond Hotel 

Yamagata Ekimae

Change in Guideline for the investment ratios and Name of Asset Type

The investment ratios after the initiatives

based on acquisition price

VGoing forward, continue to target diversification of growth opportunities by coping with environmental changes in a 

flexible manner; Guideline for investment ratios changed in Asset Type and Area.

VName of asset type changed from "Others" to "Hotels and Others" to better reflect realities of the portfolio.

ü Change in the investment ratios

¸ There has been no change in properties acquisition policy. We have been progressing to make selective investments in properties that leverage our strength such as Diversified 

REIT, ORIX Synergy and Operating Expertise.

¸ By capturing profit factors different from other asset types, such as demand for stays and accommodation, for which there are expectations for growth, we aim to improve our 

portfolio quality from profitability, stability and growth perspective.

ü Change in Name of Asset type
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223.4 bil. yen

58.0 

142.8 

98.0 

37.7 
24.2 

89.7 

0

50

100

150

200

250

Office
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Rental real estate 392.4 bil. yen

ṕbil. yenṖ

Sponsor Pipeline and Our Acquisition Track Record from Sponsor 

VDrive external growth by utilizing ORIX Synergy

Acquisition properties totaled 303.6 billion yen in and after FP23 (Aug. 2013) that started POs in 9 consecutive fiscal periods. Properties 

acquired from Sponsor account for approx. 88 % of the whole properties acquired by OJR.

Our track record in asset acquisition from ORIX Group

Note : The figure for FP23 (Aug. 2013) includes ñintervillage OH! MAGARI (Silent Partnership Equity Interest)ò. The figure for FP27 (Aug. 2015) includes ñARK Hills South Tower (Preferred Equity Securities)ò.

ORIX Groupôs real estate segment assets (Note) based on book value as of Dec. 31, 2016

ẌRental real estate by RegionẌRental Property Assets by Type and Operating assets etc.

Note: ñORIX Groupôs real estate segment assetsò is prepared independently by OAM based on ñConsolidated Financial Results Supplementary Information for the Nine-month Ended December 31, 2017ò released
by ORIX Corporation on January 26, 2017. The definitions of ñTypeò and ñRegionò are based on those of ORIX Corporation.
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14ORIX Groupôs Properties
VLeverage ORIX Groupôs comprehensive expertise such as development, leasing and management in various Asset Types. 

Residential

A complex facility composed of 

rental units, hotel as well as 

serviced apartment and office.

HUNDRED CIRCUS East Tower
ṕHyakunin-cho, Shinjuku-ku, TokyoṖ

Hotel, Serviced Apartment

Completed in Aug. 1992

Ueno 1-chome Building
ṕUeno, Taito-ku, TokyoṖ

Office

Completed in Sep. 2016

Universal Studios Japanôs 

official hotel with 600 guest 

rooms. Approx. 3-min walk from 

JR Universal Studio Station.

Hotel

Opened in Jul. 2005

HOTEL UNIVERSAL PORT
ṕKonohana-ku, Osaka-shi, Osaka)

Long-established Inn with 
open-air hot springs where 
users can enjoy a whole view 
of Aizu Basin surrounded by a 
wealth of nature.

Inn

Opened in Mar. 1961

Onyado Toho
ṕAizuwakamatsu-shi, FukushimaṖ

Office
Scheduled for completion

in the summer of 2017

ṕTentative name) Yaesu-dori Project
(Hatchobori, Chuo-ku, Tokyo)

Office building in central Tokyo 
facing Yaesu Dori. Approx. 4-min 
walk  from Hatchobori Station of 
Tokyo Metro and within walking 
distance from JR Tokyo Station.

Naha Shin-Toshin Center Building
ṕNaha-shi, OkinawaṖ

Completed in Jul. 2011

Office

A complex facility located in 
Naha Shin-Toshin
Omoromachi, jointly 
developed by Daiwa House 
Group and ORIX Group.

Hotel

Renovation of the main 
dining hall, open-air hot 
spring, chapel and banquet 
rooms completed by ORIX 
Group.

Renovation of the main 
dining hall and guest 
rooms, together with 
installation of concept 
(character) rooms and 
suite rooms completed by 
ORIX Group.

Office

Completed in Nov. 2016

S-GATE AKASAKA-SANNO
(Akasaka, Minato-ku, Tokyo)

A central Tokyo office jointly 
developed by ORIX Group 
and THE SANKEI 
BUILDING CO., LTD, facing 
Sotobori-dori.

Offce building with consideration of 

both environmental skills and business 

continuity planning in central Tokyo 

facing Chuo Avenue within 4-min walk 

from 6 stations on 6 train lines.

Hilton Okinawa Chatan Resort
ṕChatan-cho, Nakagami-gun, OkinawaṖ

Opened in Jul. 2014

Hotel

Note : As of April 14, 2017, the date of financial announcement, OJR has no plan to purchase the above-mentioned properties.

A resort hotel jointly developed 
with Hilton Worldwide, boasting 
346 guest rooms. Resort 
wedding facility opened in 
autumn 2015, adjacent to the 
hotel





¸

External Growth Strategy
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V Official hotel of Tokyo Disney Resort which boasts the largest number of visitors in Japan.
V Managed and owned by ORIX Group for long periods

SUNROUTE PLAZA TOKYO
Acquisition Price 26,800million yen

Appraisal value 26,900million yenṕNoteṖ

NOI Yield 5.6%ṕNoteṖ

Yield after 
depreciation 4.7%ṕNoteṖ

Occupancy rate
100% *Different from hotel room 
occupancy rate

Guest rooms 696 rooms

Type Hotels and Others

Address Urayasu-shi, Chiba

Land space 19,834.00

Building space
Existing wing: 29,384.20
Extension wing: 9,104.40

Construction

Existing wing: Steel-reinforced 
concrete, reinforced concrete, Steel 
framed with tiled flat roof, 9 floors 
with 1 underground floor
Extension wing: Steel frame flat roof, 
8 floors

Completion
Existing wing: June, 1986
Extension wing: October, 2003

Terms Standard lease

¸ A scarce official hotel of Tokyo Disney Resort (TDR), the outstanding large scale theme park in the world and
site with the largest number of visitors in Japan. Urayasu-Shi boasts an accommodation market which is one of
the largest in Japan with TDRôsincomparable capability to attract visitors.

¸ The propertyôshotel room occupancy rate was 95% in the fiscal year ended March 31, 2016 and ADR(Note) was
approx. 19,700 yen. It maintained a hotel room occupancy rate of 78% and ADR of approx. 17,300 yen even in
the fiscal year ended March 31, 2012 which was affected by the Great East Japan Earthquake.

¸ TDR Official Hotel has high appeal among visitors of TDR in having excellent traffic convenience with Disney
Resort Line (monorail) and circuit buses as well as various benefits.

¸ Total of 696 guestrooms including 192 guestrooms from 16 to 20 m2, 483 guestrooms from 24 to 28 m2 and 21
guestrooms from 33 to 96 m2. Along with wedding facilities such as a chapel and banquet halls, it has Japanese
and Western restaurants, a Disney shop, etc.

¸ Currently, there are no new supply plans of official hotels.

¸ ORIX Group has taken 30% stake in a company which is not only the lessee but also the hotel management 
company since 2002. It is possible to operate facilities in cooperation with ORIX Group after the acquisition.

¸ The rent takes the following form: Guaranteed minimum rent + sales-linked rent. The proportion of Guaranteed 
minimum rent is high, at about 97%, and we can expect stable profitability.

ẎòHamakazeò, buffet style Japanese 

restaurant, renovated in March, 2016.

Acquisitions through the Initiatives

Note : The Average Daily Rate (ADR) represents the amount calculated by dividing the total revenue from the hotel division during a certain period

excluding service fees by the total number of rooms sold.

Note:The figures are based on Appraisal report obtained at the timing 
of the decision made about the property acquisition. As for 
the details, please see Terminology.

Location features 

Tenant features 


