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Link to explanatory video
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An explanatory video created in accordance with the supplementary 
materials can be viewed from following link.

https://www.net-presentations.com/3292/20240415e/hbncfeui/

*Please note that the video will be released after 3PM on April 26, 2024 (JST).

https://www.net-presentations.com/3292/20240415e/hbncfeui/


Overview of AEON MALL Ota expansion building acquisition
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Existing building
(As of the end of 22nd FP)

Existing + Expansion 

buildings
(At the time of publication of 

this material)

(anticipated) 

Acquisition price
6,860 mm yen 12,424 mm yen

(Expansion building 5,564 mm yen)

Appraisal value 8,230 mm yen
14,300 mm yen

（＋6,070 mm yen）

Unrealized gain
(Note 1)

1,944 mm yen
2,450 mm yen

（+505 mm yen）

Annual NOI
(Note 2)

546 mm yen 972 mm yen

Completion date
Existing building：
November 17, 2003

Expansion building：
March 8, 2024

Acquisition date
Existing building：
November 25, 2013

Expansion building：
April 17, 2024 (anticipated)

Community infrastructure asset that will be 
supported over the long term1 

▶ Promoted the utilization of unused space within the premises through 
the group’s development capabilities

▶ Implemented Large-scale refurbishment including in the existing building

▶ Expanded share of owned properties in densely populated areas of 
Gunma Prefecture

Securing stable income that contributes to 
improving unitholder value2

▶ Increased rent for the entire property by creating investment opportunities 
including existing buildings

▶ Secured stable income for medium to long term through extending 
contract period

▶ Generates abundant cash-on-hand from depreciation expenses as the 
acquisition will be conducted at the same time of construction

Before

As of January 2017

After

As of March 2024
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Signed floor 
expansion 

development 
agreement

Jul. 2022 Jan. 2023 2024

Mar.

Apr.

Expansion 

building

Existing 

building

Started 

construction
Opening

Renewal

opening

Community infrastructure asset 
that will be supported over the long term (1/2)

Dec.

Renewal of 
disaster 

prevention 
facilities

Evolved into a property with overwhelming competitiveness, following the refurbishment as 
part of developing the expansion building

Plan to refurbish stores that account for more than 30% 
of the facility. Tenants will be mainly lifestyle stores that 
address everyday needs, as well as numerous tenants 
that will open their first stores in Gunma Prefecture

Scheduled to open on April 19. Lifestyle specialty store 
and specialty store that offers learning experiences to 
open on 1F, and one of the largest food courts in the 
prefecture is to open on 2F

イオンモール太田

1階フロアマップ

Existing building: Tenant replacement

Reopened first following its refurbishment, on March 1. 
Replaced tenants, as well as conducting revitalization 
such as work on the hallways and refurbishments, to 
improve the flow of customers in the entire facility

Overview of the refurbishment

Expansion building: Construction

AEON MALL Ota
Floor map

AEON

South Mall: Revitalization

Overall schedule Growth in size following expansion development

▶ Existing building to reopen in March 2024, and expansion 
building in April 2024

Existing building
Existing + Expansion 

buildings

Site area 146,106㎡ No change

Gross floor 
area

93,165㎡
114,214 ㎡ (Note)

(Expected to grow to 

approx. 1.2 times)

No. of 
specialty 

stores
Approx. 150 Approx. 185 stores

(Refurbished 93 stores)



▶ With the construction of the extension building, AEON MALL 
Ota has evolved into one of the largest commercial facilities 
in Gunma Prefecture

▶ Secure market share in Gunma Prefecture by owning two 
properties, AEON MALL Ota and AEON MALL Takasaki
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Comparison of commercial facilities Location of owned properties

▶ Two of our properties are located near desely populated 
areas in Gunma Prefecture

▶ Achieved further expansion of the commercial area by 
constructing an expansion building

0㎡ 50,000㎡

商業施設C

商業施設B

商業施設A

イオンモール太田

（既存棟）

イオンモール太田

（既存棟＋増築棟）

イオンモール高崎

Owned 
properties AEON MALL Ota

(Existing + 
Expansion buildings)

AEON MALL Ota
(Existing building)

Commercial facility A

Commercial facility B

Commercial facility C

AEON MALL 
Takasaki

Store area comparison (Note 1)

AEON MALL Takasaki

AEON MALL Ota

Total population (Gunma Prefecture) (Note 2)

Covering densely populated areas in Gunma Prefecture with owned properties and 
securing an overwhelming market share

Community infrastructure asset 
that will be supported over the long term (2/2)

Takasaki

Maebashi

Isesaki
Ota

Ashikaga

Total population

More than 0 ~ Under 42,701 

More than 42,701 ~ Under 107,905

More than 107,905

Source: National census 2020



▶ Considered investment opportunities in existing building starting with the construction of expansion building. Increased rent through acquiring and 
implementing revitalization works

▶ Implemented refurbishment work and work to repair pre-existing issues for the existing building and realized an investment improving the value of 
AEON MALL Ota as a whole

Rent increase by investments in Expansion and Existing buildings

▶ The lease period including the existing building has been 
extended by approximately 10 years along with the acquisition

Extension of contract period / Cash generation
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305 mm yen (Note) 
increase

after acquisition

Depreciation 
expenses
(annual)

Lease period extension along with 
expansion building acquisition

Depreciation expenses generating cash-on hands

▶ Generates abundant cash-on-hand from depreciation expenses as 
the acquisition will be conducted at the same time of construction

Expansion 
buildings

22nd FP
(ended Jan. 2024)

Additional 

construction planned

Construction work, such 
as changes is expected to 
occur after completion

Dec. 2023 Dec. 2024

5,722 mm yen

389 mm yen

Investment 

amount

Rent 

increase
(annualized)

24th FP
(ending Jan. 2025)

Acquisition

Exiting 
building

Renewal of disaster 
prevention facilities

24 mm yen

1 mm yen

Investment 

amount

Rent 

increase
(annualized)

318 mm yen

20 mm yen

Investment 

amount

Rent 

increase
(annualized)

Apr. 2024 23rd FP
(ending Jul. 2024)

*Excluding costs related to additional 
construction work on expansion building 

（2013年11月）

20 yrs
(Until Nov. 2033)

30.4 yrs
(Until Apr. 2044)

Timing

Lease 
period

Review when 
acquiring the 

expansion building
(Apr. 2024)

Acquisition of 
the existing building

Extended 
apprx. 10 yrs

(Nov. 2013)

(Acquisition 5,564 mm 
 + other cost 157 mm yen)

Securing stable income 
that contributes to improving unitholder value

Installing 

additional air-
conditioning 

equipment



23rd FP(Jul. 2024), 24th FP (Jan. 2025) forecast revision
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Precondit ion: Currency rate used for the forecast of  23rd FP and 24th FP ：1RM = 29.50 JPY, Number of investment units issued in the 23rd FP and 24th FP ：2,123,952 units

（Unit：million yen）

Defferences Key factors Defferences Key factors

21,125 21,009 　+115  21,218 21,017 　+200  

13,563 13,304 　+259  13,262 13,069 　+192  

12,380 12,118 　+261  12,030 11,844 　+185  

1,183 1,185 ▲1  1,231 1,224 　+6  

7,562 7,705 ▲143  7,956 7,948 　+7  

1,001 999 　+2  1,055 1,053 　+2  

6,560 6,706 ▲146  6,900 6,894 　+5  

6,559 6,705 ▲146  6,899 6,894 　+5  

Net income per unit
Net income per unit

(yen)
3,088 3,157 ▲69  3,248 3,245 　+3  

R

e

Reversal of distribution

reserve per unit (yen)
117 117 -  -          - -  

D

i

s

t

Distribution in excess of

earnings (portion that does

not lower capital) (yen)

37 37 -  37        37 -  

D

i

s

t

r

Distribution in excess of

earnings (portion that

comes with a reduction in

capital) (yen)

98 24 　+74  65        53 　+12  

Distribution per unit
Distribution per unit

(yen)
3,340 3,335 　+5  3,350 3,335 　+15  

23rd FP Ended Jul. 31, 2024 24th FP Ended Jan. 31, 2025

Operating Revenues
Operating Revenues

 ・Increase in leasing

     business income　＋113

Operating Expenses

 ・Increase in repair &

     maintenance expenses ＋159

 ・Increase in dpreciation +99

Operating Revenues

・Increase in leasing

　business income　 ＋197

Operating Expenses

・Increase in depreciation +152

・Increase in repair &

   maintenance expensse + 28

Operating Expenses

Forecast

(announced on

Apr 15, 2024)

Forecast

(announced on

Mar 18, 2024)

Forecast

(announced on

Apr 15, 2024)

Forecast

(announced on

Mar 18, 2024)

Other operating

expenses

Other operating

expenses

Operating Income

Non-operating

expenses

Ordinary Income

Net Income

Distribution in excess of earnings

(portion that comes with a reduction

in capital)

Portion to cover increase in repair &

maintenance expenses　+\74

Distribution in excess of earnings

(portion that comes with a reduction

in capital)

Portion to cover increase in repair &

maintenance expenses　+\12



Announced on 
March 18, 2024

New announcement
Announced on 
March 18, 2024

New announcement

Reference data (1/2)
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Distribution plan in 23rd FP and 24th FP

3,335 yen
3,340 yen

3,350 yen

Forecast of distribution per unit in 23rd FP Forecast of distribution per unit in 24th FP

3,335 yenIncrease by 
acquisition during 

the period

Distribution 
in excess of earningsReversal of distribution 

reserve / Distribution in 
excess of earnings

Increase by 
acquisition

(Full amount 
contribution)

Distribution 
in excess of earningsReversal of distribution 

reserve / Distribution in 
excess of earnings
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Aggregate of 
2nd FP to 24th FP (including plans) (Note)

Percentage of investments of improving profitability among total investment

Reference data (2/2)

Aggregate of 
15th FP to 24th FP (including plans) (Note)

CAPEX
5.2%

Repair & 
Maintenance

2.4%

Property acquisition
92.3%

Property acquisition
(improving profitability)

98.6%

Percentage of investments 
of improving profitability 
among total investment

94％

Revitalization work
1.3%

Percentage of investments 
of improving profitability 
among total investment

81％

Property acquisition
78.9%

CAPEX
13.7%

Repair & 
Maintenance

7.4%

Property acquisition
(improving profitability)

97.2%

Revitalization work
2.8%

■ 物件取得

■ 修繕費

■ CAPEX

■ 物件取得

■ 活性化投資

総投資

収益力

向上投資

Investments 

to improve 
profitability

Total 

investments

Property acquisition

Repair & Maintenance

Property acquisition (improving profitability)

Revitalization work
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P.3 Overview of AEON MALL Ota expansion building acquisition
(Note 1) Unrealized gain for “Existing building” is calculated as following; Appraisal value at the end of 22nd FP (ended Jan. 2024) – Book value at the end of 22nd FP (ended Jan. 2024).

Unrealized gain for “Existing + Expansion buildings” is calculated as following; Appraisal value of entire building (including Expansion building) as of April 1, 2024 –
(Book value of Existing building at the end of 22nd FP + anticipated Acquisition price of Expansion building).

(Note 2) Annual NOI of “Existing building” is the total of actual NOI for 21st FP (ended Jul. 2023) and 22nd FP (ended Jan. 2024) of the said property.
Annual NOI of “Existing + Expansion building” is the income before deducting depreciation expenses, and is the NOI calculated using the direct capitalization method. 
The calculation is made by deducting Operating expenses from Operating income, which is mentioned in the Real estate appraisal value report for the entire building 
(including Expansion building) as of April 1, 2024.

P.4 Community infrastructure asset that will be supported over the long term (1/2)
(Note) Since the expanded building has not been registered, the "total floor area" is stated based on inspection certificates, etc. Therefore, it may be different from what is 

written in the registry after ownership preservation registration is completed.

P.5 Community infrastructure asset that will be supported over the long term (2/2)
(Note 1) ”Store area comparison” is made by the Asset Management Company based on publicly available information and market potential analysis conducted by BAC Urban 

Project Co., Ltd. 
(Note 2) “Total population (Gunma prefecture)” is made by the Asset Management Company based on the map data from “Portal Site of Official Statistics of Japan(e-STAT)”, 

displaying “Total population” sourcing from the research “Total number of population by gender and total number of households” - National Census (Ministry of 
Internal Affairs and Communications).

P.6 Securing stable income that contributes to improving unitholder value
(Note) Mentioned amount is the estimated annualized depreciation expense (estimated) for the AEON Mall Ota expansion building in the 24th period.

P.9 Reference data (2/2)
(Note) The amount for the acquisition of AEON MALL Ota expansion building (along with the succession of previous party’s position inthe construction agreement) is 

recorded as “Property acquisition” in the “Percentage of investments of improving profitability among total investment (Aggregate of 2nd FP to 24th FP (including 
plans) and aggregate of 15th FP to 24th FP (including plans)”. 

Notes 



Disclaimer

Contact Information

Please contact us if any quest ions : 

AEON Reit Management Co., Ltd. Finance and Planning Department

TEL : +81-3-6779-4073

Disclaimer

Disclaimer for Dutch Investors

The units  of  AEON REIT Investment Corporation (“AEON REIT”  or the “AIF”) are being marketed in the Netherlands  under Section 1:13b of  the Dutch F inancial  

Supervis ion Act (Wet op het f inancieel toezicht ,  or the “Wft” ).  In accordance w ith this  provis ion,  AEON Reit Management Co. ,  L td.  (the “AIFM”) has  notif ied the 

Dutch Authority for the F inancial  Markets  (Authoriteit Financiële Markten,  the “AFM”) of  i ts  intention to offer these units  in the Netherlands .  The units  of  AEON 

REIT w il l  not,  directly or indirectly,  be offered,  sold,  transferred or del ivered in the Netherlands ,  except to or by individ uals  or entit ies  that are qual if ied investors  

(gekwalif iceerde beleggers ) w ithin the meaning of  Art ic le 1:1 of  the Wft.  As  a consequence,  neither the AIFM nor AEON REIT is  subject to the l icense requirement 

for investment ins t itut ions  (beleggings instel l ingen) or their managers  pursuant to the Wft .  Consequently,  the AIFM and AEON REIT are only subject to the 

supervis ion of  the Dutch Central  Bank (De Nederlandsche Bank,  “DNB”) or the AFM for the compliance w ith the ongoing regulatory requirements  as  referred to in 

the Dutch law implementation of  Art ic le 42 of  the AIFMD. According to Art ic le 23 the prospectus  is  not subject to approval by the AFM. No approved prospectus  is  

required to be publ ished in the Netherlands  pursuant to Art ic le 3 of  the Regulation (EU) 2017/1129 (the “Prospectus  Regulatio n”) as  amended and appl icable in 

the Netherlands .  Please vis it  AEON REIT’s  home page (https ://www.AEON - jreit .co. jp/en/index.html) to access  its  latest annual report referred to in Art ic le 22(1) 

of the AIFMD or information provided under Art ic le 23 of  the AIFMD. There is  no prospectus  avai lable.

These materials  contain forward-looking s tatements  w ith respect to the future bus iness  results , plans ,  and management targets  and s trategies  of  AEON REIT 

Investment Corporation (AEON REIT).  These forward-looking s tatements are based on assumptions  and judgments  in accordance w ith i nformation avai lable to AEON 

REIT and AEON Reit Management Co. ,  L td.  at the t ime of  preparation of  these materials .  Such forward -looking s tatements are subject to known and unknown risks  

and uncertaint ies  and may be affected by these risks ,  uncertaint ies and other factors . Forward -looking s tatements  w ith respect t o the future bus iness  results,  plans,  

and management targets  and s trategies are not guarantees  of  the future results,  bus iness performance,  or f inanc ial condit ion of  AEON REIT,  and actual results  

could dif fer material ly due to various  factors . AEON REIT does  not guarantee or promise that these forward -looking s tatements w il l be achieved.  

Asse t  Ma na ger  : AEON Re i t  Management  Co.,  Ltd . 

(Regi st rati on o f financial  i nst rume nts business :  Kant o Loca l Finance Bureau, Di rect or -General  (Financial  Inst rume nt s),  No . 2 668)

While al l  reasonable measures  have been taken to ensure that the information presented herein is  correct,  AEON REIT makes  no assurance or guarantee as  to 

the accuracy or completeness  of  that information.  The contents  of  the information may be changed or el iminated w ithout notice .

These materials  contain charts,  data,  etc.  prepared by AEON Reit Management Co. ,  L td.  based on information provided by third part ies  or publ ic ly announced by 

third part ies .  These materials also inc lude analyses,  judgments  and other views based on information currently avai lable to A EON REIT and AEON Reit Management 

Co.,  L td.  Furthermore,  there are other views that dif fer f rom these,  and AEON REIT and AEON Reit Management Co. ,  L td.  may change these views in the future.  

AEON Reit Management Co. ,  L td.  assumes no obl igation to update and public ize any forward-looking s tatements in these materials.

These materials  are provided for the sole purpose of  presenting general  information and explaining the management s trategies  of  AEON REIT,  and are not 

intended as  a sol ic itat ion to purchase AEON REIT’s  investment units ,  nor to enter into any other f inanc ial  ins truments  transa ction agreement.  When making 

investments ,  investors  are advised to use their own judgment and discretion.
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