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Financial highlights
Dividend per unit was 3,687 yen

30

Category 25th

� Feb. 28, 2017
26th

� Aug. 31, 2017
27th

� Feb. 28, 2018

28th

� Aug. 31, 2018
�

29th

� Feb. 28, 2019
B

Difference
���

30th

� Aug. 31, 2019
�forecast	

31st

� Feb. 29, 2020
�forecast	

Operating revenues 9,730 8,122 8,194 9,178 9,242 �64 9,305 9,321

Leasing NOI 5,010 4,998 5,079 5,493 5,591 �98 5,642 5,673

Depreciation and amortization
expenses 1,455 1,474 1,500 1,602 1,622 �20 1,654 1,666

Operating income 4,585 2,920 2,965 3,238 3,306 �68 3,311 3,328

Ordinary income 4,199 2,562 2,624 2,861 2,935 �74 2,930 2,946

Profit 4,198 2,556 2,623 2,860 2,934 �74 2,929 2,945

Dividend per unit �yen	 � 3,398 3,422 3,512 3,593 3,687

Latest dividend forecast
per unit �yen	�

3,300 3,400 3,470 3,570 3,600 3,680 3,700

Difference from forecast�yen	��� �98 �22 �42 �23 �87 - -

Total number of investment units
outstanding �at period-end	�units	

747,000 747,000 747,000 796,000 796,000 796,000 796,000

Total assets
�at period-end	�mm yen	 175,063 178,063 177,283 193,112 195,433
Total liabilities
�at period-end	�mm yen	 81,382 84,364 83,517 91,312 93,559

Total net assets
�at period-end	�mm yen	

93,681 93,699 93,766 101,799 101,874

Days in fiscal period�days	 181 184 181 184 181

Number of investment properties
�at period-end	 25 26 26 28 29

Number of  tenants�at period-end	�
1	 871 877 879 1,003 1,011
Total leasable floor space
�at period-end	��	 523,817.31 548,564.96 548,564.93 576,907.98 580,665.27

Occupancy rate �at period-end	��	�
2	 99.4 99.8 99.6 99.6 99.7

- unit : mm yen �Figures rounded down to the nearest  mm yen	

�
3	

�
3	
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Profile
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A real estate investment trust specializing in regional properties
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Population movement of Fukuoka metropolitan area
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The population of Fukuoka metropolitan area continues to increase 



Current situation of Fukuoka and Kyushu�
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Current situation of Fukuoka and Kyushu�
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Logistics market in Northern part of Kyushu

36

Market formation centered on Hakata Port, Fukuoka Interchange, and Tosu Junction



Appendix

Analysis of earthquake risk in Fukuoka

37

All properties owned by Fukuoka REIT are covered by earthquake insurance



Appendix

ESG�Environment�
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Environment Initiatives of owned properties
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ESG�Society�
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ESG�Governance�
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IR initiatives
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Asset management company’s organization
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Unitholders’ data
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Unit price chart
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Portfolio table
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Real estate property name Age

�1�

Acquisition 
Price

mm yen�

�2�

Investment 
ratio

Acquisition
timing

Source

�3�

Total leasable
floor space

��

Occupancy 
rate

Tenants

�4� Primary tenants

R
etail

Canal City Hakata 22yr10m 32,000 16.3	 Nov. 9, 2004 Sponsor 46,604.75 100.0	 49 Washington Hotel and United Cinema
Canal City Hakata�B 22yr10m 28,700 14.6	 Mar.   2, 2011 Outside party 68,827.77 99.0	 46 Grand Hyatt Fukuoka and OPA
Park Place Oita 16yr11m 18,620 9.5	 Nov. 9, 2004 Sponsor 113,834.22 99.8	 104 AEON and K’s Denki
SunLive City Kokura 13yr11m 6,633 3.4	 Jul. 1, 2005 Outside party 61,450.22 100.0	 1 SunLive
Konoha Mall Hashimoto 7yr11m 10,000 5.1	 Mar.   1, 2018 Sponsor 22,121.03 100.0	 127 SunLive ����The Super Sports XEBIO
Square Mall Kagoshima Usuki 12yr 5m 5,300 2.7	 Sep. 28, 2006 Sponsor 14,602.88 100.0	 12 Sports Depo / Golf5 and Edion
Kumamoto Intercommunity SC 12yr 3m 2,400 1.2	 Nov. 30, 2006 Sponsor 6,968.66 100.0	 2 Sports Depo / Golf5 and Starbucks Coffee
Hanahata SC 11yr 7m 1,130 0.6	 Sep. 3, 2007 Sponsor 2,801.15 100.0	 2 BON REPAS and Matsumoto Kiyoshi
Kurume Higashi Kushiwara SC 11yr 2m 2,500 1.3	 Feb. 1, 2008 Sponsor 6,467.80 100.0	 1 Sports Depo / Golf5
K’s Denki Kagoshima 11yr 3m 3,550 1.8	 Mar. 27, 2008 Outside party 7,296.17 100.0	 1 K’s Denki
Marinoa City Fukuoka
Marina Side Building� 18yr 4m 5,250 2.7	 May   1, 2015 Sponsor 33,069.82 100.0	 1 Fukuoka Jisho Co.,Ltd

Total or the weighted average of retail � 116,083 59.2	 � � 384,044.47 99.7	 346 �

O
ffice buildings

Canal City Business Center Building 22yr10m 14,600 7.4	 Nov. 9, 2004 Sponsor 23,031.01 100.0	 62 TOTO and Bell System24

Gofukumachi Business Center 15yr 4m 11,200 5.7	 Nov. 9, 2004 Sponsor 19,905.34 100.0	 35 SMBC CONSUMER FINANCE and
Sumitomo Mitsui Banking Corporation

Sanix Hakata Building 17yr11m 4,400 2.2	 Sep. 30, 2005 Outside party 6,293.75 100.0	 16 SANIX and The Nishi-Nippon City Bank

Taihaku Street Business Center 16yr11m 7,000 3.6	 Mar. 16, 2006 Sponsor 14,677.30 99.1	 69 NTT COMWARE and Tokyo Marine
Nichido Jimu Outsourcing 

Higashi Hie Business Center 10yr 0m 5,900 3.0	 Mar. 13, 2009 Outside party

Sponsor

13,614.59 100.0	 25 Fujitsu and Forest Holdings

Tenjin Nishi-Dori Center Building 22yr 5m 2,600 1.3	 Feb. 1, 2013 Outside party 3,339.32 100.0	 1 The Nishi-Nippon City Bank
Tenjin North Front Building 9yr 1m 2,800 1.4	 Mar. 28, 2013 Outside party 5,252.41 100.0	 11 Rakuten Card and Prudential

Higashi Hie Business Center � 3yr 0m 4,230 2.2	 Mar.   1, 2018 Sponsor 6,214.77 100.0	 2 FUJITSU KYUSHU SYSTEMS LIMITED and
Seven-Eleven Japan Co.,LTD

Total or the weighted average of office buildings � 52,730 26.9	 � � 92,328.49 99.9	 221 �

O
thers

Amex Akasakamon Tower             
Residence� 13yr 7m 2,060 1.1	 Sep. 1, 2006 Outside party 4,821.25 98.8	 66 �

City House Keyaki Dori                  
Residence� 11yr 3m 1,111 0.6	 Dec.20, 2007 Outside party 2,710.86 95.6	 40 �

Aqualia Chihaya 
Residence� 11yr 2m 1,280 0.7	 Mar. 1, 2012 Outside party 5,619.69 99.3	 104 �

D-Wing Tower                              
Residence� 13yr 0m 2,800 1.4	 Mar. 1, 2013 Outside party 7,187.59 95.0	 131 �

Granfore Yakuin Minami                
Residence� 11yr 2m 1,100 0.6	 Nov. 4, 2014 Outside party 2,496.06 98.0	 97 �

Hotel FORZA Oita                      
Hotel� 10yr 6m 1,530 0.8	 Mar. 1, 2013 Sponsor 5,785.44 100.0	 1 FJ Hotels
Tissage Hotel Naha                       
Hotel� 1yr 0m 2,835 1.4	 Dec. 7, 2018 Outside party 3,758.76 100.0	 1 Nest Hotel Japan Corporation
Tosu Logistics Center                    
Logistics� 10yr 9m 1,250 0.6	 Mar.28, 2014 Outside party 4,173.29 100.0	 1 non-disclosure

LOGICITY Minato Kashii 
Logistics� 4yr10m 8,150 4.2	 Mar.27, 2015 Outside party 43,233.72 100.0	 2 Fukuoka Logistic System and
F-LINE CORPORATION
�5�

LOGICITY Hisayama 
Logistics� 4yr 1m 5,050 2.6	 Jun.   1, 2017 Outside party 24,505.65 100.0	 1 KASEI inc. Co., Ltd
Total or the weighted average of others � 27,166 13.9	 � � 104,292.31 99.4	 444 �

Total or the weighted average of all properties 16yr 4m 195,979 100.0	 � � 580,665.27 99.7	 1,011 �


�1�“Age” as of the end of the fiscal period.

�2�Acquisition price does not include fees, public charge and expenses.

�3�Properties acquired through arrangement by a sponsor company are indicate with “sponsor” in the column of seller.

�4�Parking contracts, etc., are excluded from “Number of tenants”. 

�5�Name of KYUSHU F-LINE CORPORATION changed to F-LINE CORPORATION on April 1, 2019.

�As of February 28, 2019�
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Portfolio

46



Appendix

Portfolio
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Top tenants by leased floor area
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Balance sheets�compared with the previous fiscal period�

49

Account
28th

�Aug. 31, 2018
A

29th

�Feb. 28, 2019
B

Difference
�	�

Liabilities

Total current liabilities 7,610 12,041 4,431
Operating accounts payable 649 905 255
Short-term debt - - -
Current maturities of long-term debt 4,200 8,400 4,200
Account payable-other 18 20 2
Accrued expenses 363 368 4
Income taxes payable 0 1 0
Accrued consumption taxes - 199 199
Advances received 1,049 1,043 �5�
Deposits received 1,327 1,103 �224�

Total non-current liabilities 83,702 81,517 �2,185�
Investment corporation bonds 5,000 5,000 -
Long-term debt 66,300 64,100 �2,200�
Tenant leasehold and security deposits 375 375 0
Tenant leasehold and security deposits 
received in trust 12,027 12,041 14

Total liabilities 91,312 93,559 2,246

Account
28th

�Aug. 31, 2018
A

29th

�Feb. 28, 2019
B

Difference
�	�

Assets

Total current assets 9,397 9,345 �51�
Cash and deposits 2,609 3,570 960
Cash and deposits in trust 5,386 4,796 �590�
Operating accounts receivable 542 676 134
Prepaid expenses 254 297 43
Consumption taxes receivable 598 - �598�
Deferred tax assets 4 4 �0�

Total non-current assets 183,653 186,032 2,378
Total property, plant and equipment 176,905 179,150 2,245
Buildings in trust 70,703 71,881 1,177
Structures in trust 1,155 1,143 �11�
Machinery and equipment in trust 873 938 64
Tools and fixtures in trust 245 261 16
Lands in trust 103,814 104,918 1,103
Construction in progress in trust 113 7 �106�

Total intangible assets 5,560 5,572 12
Leasehold right in trust 5,545 5,545 -
Other intangible assets in trust 14 26 12

Total investment and other assets 1,187 1,309 121
Consumption taxes receivable��� 0 0 0
Lease and guarantee deposits 10 10 -
Lease and guarantee deposits in trust 327 327 -
Long-term prepaid expenses 850 972 121

Total deferred assets 61 55 �5�
Total assets 193,112 195,433 2,320

N
et assets

Total unitholders’ equity 101,799 101,874 74
Unitholders’ capital 98,938 98,938 -
Surplus 2,860 2,935 74

Total net assets 101,799 101,874 74

Total liabilities and net assets 193,112 195,433 2,320

- unit : mm yen �Figures rounded down to the nearest  mm yen�

�

�
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Category 28th    A
�Aug. 31, 2018

29th    B
�Feb. 28, 2019

Difference
B�A

Net cash provided by �used in� operating activities 4,149 4,832 682
Profit before income taxes 2,861 2,935 74

Depreciation and amortization expenses 1,602 1,622 20

Amortization of investment corporation bond issuance expenses 1 2 0
Amortization of investment unit issuance expenses 4 3 �0�

Interest received �0� �0� �0�

Interest expenses 279 275 �4�
Decrease �increase� in operating accounts receivables �82� �134� �51�
Decrease (increase) in consumption taxes refund receivable �598� 598 1,197

Increase �decrease� in accrued consumption taxes �298� 199 497
Increase �decrease� in operating accounts payable 61 �10� �71�

Increase �decrease� in accounts payable-other �0� 2 3

Increase �decrease� in accrued expenses 27 5 �21�
Increase �decrease� in advances received 59 �5� �65�

Increase �decrease� in deposits expenses 558 �224� �782�

Decrease �increase� in prepaid expenses 6 �43� �49�
Decrease �increase� in long-term prepaid expenses �64� �121� �57�

Others, net 3 3 0

Subtotal 4,421 5,109 688
Interest income received 0 0 0

Interest expenses paid �271� �276� �5�

Income taxes paid �0� �0� �0�
Income taxes refund 0 - �0�

Net cash provided by �used in� investment activities �15,326� �3,604� 11,722

Purchase of property, plant and equipment in trust �12,130� �3,601� 8,528
Purchase of intangible assets in trust �3,775� �15� 3,759

Proceeds from tenant leasehold and security deposits 8 0 �8�

Repayments of tenant leasehold and security deposits �6� - 6
Proceeds from tenant leasehold and security deposits in trust 1,023 149 �873�

Repayments of tenant leasehold and security deposits in trust �228� �135� 93

Payments from tenant leasehold and security deposits in trust �217� - 217
Proceeds from restricted trust deposits 2 5 2
Payments for restricted trust deposits �2� �6� �3�

Net cash provided by �used in� financial activities 11,734 �859� �12,594�
Proceeds from short-term debt 4,100 4,800 700
Repayments of short-term debt �4,100� �4,800� �700�

Proceeds from long-term debt 7,200 2,500 �4,700�
Repayments of long-term debt �1,600� �500� 1,100
Proceeds from issuance of investment corporation bonds 1,000 - �1,000�

Proceeds from issuance of investment units 7,795 - �7,795�
Payments of investment corporation bond issuance expenses �13� - 13
Payment of investment unit issuance expenses �23� - 23

Dividends paid �2,624� �2,859� �235�
Net increase �decrease� in cash and cash equivalents 558 368 �189�
Balance of  cash and cash equivalents at beginning of period 7,392 7,950 558

Balance of  cash and cash equivalents at end of period 7,950 8,319 368

- unit : mm yen �Figures rounded down to the nearest  mm yen�

Cash flow statements�compared with previous fiscal period�
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Repair and maintenance expenses, capital expenditures, and depreciation 
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Category Canal City Hakata Canal City Hakata	B Park Place Oita SunLive City Kokura Konoha Mall 
Hashimoto

29th

Total
A

28th

Total
B

Difference

A�B

Forecast

C
�
1�

Difference

A�C

�Length�
29th FP�Sep. 1, 2018 � Feb. 28, 2019�

181 days 184
days �3�days

�Total leasing business revenues 1,294 1,618 1,178 289 838 5,219 5,172 46 5,144 75

Leasing revenue-real estate 1,265 1,575 1,006 289 675 4,812 4,731 81

Other leasing revenue-real   
estate

29 42 171 - 163 406 441 �35�

�Total leasing business 
expenses

483 826 623 49 516 2,500 2,524 �24� 2,485 14

Outsourcing fees 318 536 298 8 309 1,470 1,474 �3�

Repair and maintenance
expenses

24 57 32 3 18 136 132 4

Expenses for restoration to 
former state

- - - - - - 2 �2�

Tax and other public charges 75 158 92 34 - 360 361 �0�

Insurance premiums and trust 
compensation

8 16 6 1 2 35 37 �2�

Utilities expenses 24 48 170 - 112 355 370 �15�

Other expenses 32 9 23 1 74 141 145 �4�

�NOI�=�-�� 810 791 554 240 321 2,719 2,648 71 2,658 60

�Depreciation and 
amortization expenses 245 266 228 47 86 875 865 9

�Leasing business profit�=�-�� 565 524 326 192 234 1,844 1,783 61

�NOI yield �acquisition price� 5.1
 5.5
 6.0
 7.3
 6.4
 5.7
 5.5
 0.1


�Capital expenditures 155 373 177 - 34 740 566 173

Active retail

Income and expenditure by properties�Retail��

- unit : mm yen �Figures rounded down to the nearest  mm yen�

���Forecast at the financial results of 28th fiscal period 



Appendix 53

Category

Square Mall

Kagoshima

Usuki

Kumamoto Inter-

community SC
Hanahata SC

Kurume Higashi 

Kushiwara SC

K’s Denki 

Kagoshima

Marinoa City 

Fukuoka


Marina Side 

Building�

29th

Total

A

28th

Total

B

Difference

A
B

Forecast

C


�1�

Difference

A
C


Length�

29th FP
Sep. 1, 2018 � Feb. 28, 2019�

181 days
184

days

3�days

�Total leasing business revenues 258 90 41 88 111 178 767 765 1 764 2

Leasing revenue-real estate 220 89 40 88 111 177 727 729 
1�

Other leasing revenue-real   

estate
37 0 0 - 0 1 39 36 3

�Total leasing business 

expenses
96 11 7 10 11 27 166 168 
2� 172 
6�

Outsourcing fees 38 2 1 2 1 1 48 48 0

Repair and maintenance

expenses
4 1 2 1 1 6 17 23 
6�

Expenses for restoration to 

former state
- - - - - - - - -

Tax and other public charges 17 5 3 5 7 18 56 56 
0�

Insurance premiums and trust 

compensation
0 0 0 0 0 0 2 3 
0�

Utilities expenses 30 - - - - - 30 32 
1�

Other expenses 4 1 0 1 0 0 9 3 5

�NOI
=�-�� 161 78 33 77 99 150 600 596 4 591 9

�Depreciation and 

amortization expenses
38 12 5 16 22 21 116 121 
4�

�Leasing business profit
=�-�� 123 65 27 60 77 129 484 475 9

�NOI yield 
acquisition price� 6.1	 6.5	 5.9	 6.2	 5.6	 5.7	 6.0	 5.9	 0.0	

�Capital expenditures - - - - - 35 35 3 32

Retail

�O
thers 

�

Income and expenditure by properties
Retail��

- unit : mm yen 
Figures rounded down to the nearest  mm yen�

���Forecast at the financial results of 28th fiscal period 
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O
ffice buildings

Category
Canal City
Business 
Center
Building

Gofukumachi
Business 
Center

Sanix Hakata 
Building

Taihaku Street 
Business 
Center

Higashi Hie
Business 
Center

Tenjin
Nishi-Dori

Center 
Building

Tenjin North 
Front 

Building

Higashi Hie
Business 
Center �

29th

Total
A

28th

Total
B

Difference

A�B

Forecast

C
�
1�

Difference

A�C

�Length�
29th FP�Sep. 1, 2018 � Feb. 28, 2019�

181 days 184
days

�3�days

�Total leasing business revenues 633 537 199 306 336 86 140 165 2,405 2,415 �10� 2,406 �0�

Leasing revenue-real estate 632 476 183 306 312 86 114 150 2,262 2,254 7

Other leasing revenue-real   
estate

1 61 15 0 23 - 25 14 143 161 �17�

�Total leasing business 
expenses

198 180 60 91 135 16 54 46 784 797 �12� 779 5

Outsourcing fees 136 72 19 54 41 1 10 19 356 357 �0�

Repair and maintenance
expenses

5 9 3 6 7 0 8 - 41 42 �1�

Expenses for restoration to 
former state

- - - - - - - - - - -

Tax and other public charges 45 35 20 26 16 13 8 - 166 166 �0�

Insurance premiums and trust 
compensation

2 3 0 1 2 0 0 0 11 12 �0�

Utilities expenses 6 58 15 - 28 - 25 16 150 158 �7�

Other expenses 1 0 0 2 39 0 0 10 57 59 �2�

�NOI�=�-�� 435 356 138 215 200 70 85 118 1,620 1,618 2 1,626 �5�

�Depreciation and 
amortization expenses

103 101 39 77 39 8 33 40 444 443 1

�Leasing business profit�=�-�� 332 255 99 137 160 61 52 77 1,176 1,175 0

�NOI yield �acquisition price� 6.0
 6.4
 6.3
 6.1
 6.8
 5.4
 6.1
 5.6
 6.1
 6.1
 0.0


	Capital expenditures 66 5 14 1 14 10 2 - 115 41 74

Income and expenditure by properties�Office buildings�

���Forecast at the financial results of 28th fiscal period 

- unit : mm yen �Figures rounded down to the nearest  mm yen�
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- unit : mm yen �Figures rounded down to the nearest  mm yen�

O
thers

Category
Amex 

Akasakamon
Tower

City House
Keyaki Dori

Aqualia
Chihaya

D-Wing
Tower

Granfore
Yakuin
Minami

Hotel
FORZA

Oita
Tissage

Hotel Naha

Tosu
Logistics
Center

LOGICITY 
Minato
Kashii

LOGICITY 
Hisayama

29th

Total
A

28th

Total
B

Difference

A�B

Forecast

C
�
1�

Difference

A�C

�Length�
29th FP�Sep. 1, 2018 � Feb. 28, 2019�

181 days 184
days �3�days

�Total leasing business revenues 68 38 59 114 37 63 39

Non-
disclosure
�
2�

Non-
disclosure
�
2�

Non-
disclosure
�
2�

850 824 26 806 44

Leasing revenue-real estate 64 38 57 108 36 63 39 802 763 39

Other leasing revenue-real   
estate

3 - 1 6 1 - - 48 60 �12�

�Total leasing business 
expenses

17 7 25 26 11 14 0 200 194 5 200 0

Outsourcing fees 5 2 3 7 2 0 0 32 32 0

Repair and maintenance
expenses

1 0 13 1 0 4 - 25 21 4

Expenses for restoration to 
former state

1 - 1 3 2 - - 8 9 �0�

Tax and other public charges 5 3 4 7 2 7 - 77 77 �0�

Insurance premiums and trust 
compensation

0 0 0 0 0 0 0 5 5 �0�

Utilities expenses 1 0 0 2 0 - - 32 34 �1�

Other expenses 2 1 1 3 2 0 0 17 13 3

�NOI�=�-�� 50 30 34 88 26 48 38 36 177 118 650 630 20 606 44

�Depreciation and 
amortization expenses 18 10 12 17 9 21 12 9 36 37 186 172 13

�Leasing business profit�=�-�� 31 20 22 70 16 27 26 27 140 80 464 457 7

�NOI yield �acquisition price� 4.9
 5.5
 5.4
 6.3
 4.9
 6.4
 5.9
 5.8
 4.4
 4.7
 5.1
 5.2
 �0.1�


	Capital expenditures 1 - 9 13 2 27 - - - 0 54 45 8

�
1�Forecast at the financial results of 28th fiscal period �
2�Information is not disclosed because the permission of tenants has not been obtained.

Income and expenditure by properties�Others�
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- unit : mm yen 	Figures rounded down to the nearest  mm yen


Total

���Forecast at the financial results of 28th fiscal period 

Category
29th

Total
A

28th

Total
B

Difference

A�B

	Length
 181 days 184 days 	3
 days

�Total leasing business revenues 9,242 9,178 64

Leasing revenue-real estate 8,604 8,478 126

Other leasing revenue-real 
estate

637 699 	61


�Total leasing business expenses 3,651 3,685 	33


Outsourcing fees 1,908 1,913 	4


Repair and maintenance
expenses

221 220 1

Expenses for restoration to 
former state

8 12 	3


Tax and other public charges 661 661 	0


Insurance premiums and trust 
compensation

55 58 	2


Utilities expenses 569 595 	26


Other expenses 225 223 2

�NOI	=�-�
 5,591 5,493 98

�Depreciation and amortization 
expenses

1,622 1,602 20

�Leasing business profit	=�-�
 3,968 3,890 78

�NOI yield 	acquisition price
 5.8� 5.7� 0.1�

�Capital expenditures 947 657 289

Forecast

C
	�


Difference

A�C

9,121 121

3,617 33

5,503 88

Income and expenditure by properties	Total
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Category Lender
Credit Limit
�mm yen�

Period
Start End

Committed line 
of credit 1

The Bank of Fukuoka, 
and others��7�

6,000 Aug.1, 2018 Jul.31, 2020

Committed line 
of credit 2

The Nishi-Nippon City Bank, and 
others��8�

7,000 Mar.1, 2018 Feb.28, 2020

Total 13,000

Category Lender Balance
�mm yen�

Drawdown 
Date

Repayment 
Date

Term
�year�

Fixed/
Floating

Average Interest 
Rate

Current 
maturities

of long-term 
debt

Mizuho Bank, and others��1� 3,700 Jul.31, 2014 Jul.31, 2019 5.0 Fixed 0.53800���2�

MUFG Bank 500 Sep.25, 2014 Sep.25, 2019 5.0 Fixed 0.52000�
The Nishi-Nippon City Bank 2,500 Feb.1, 2013 Feb.29, 2020 7.1 Fixed 0.77500���2�

Mizuho Bank 1,700 Feb.28, 2013 Feb.29, 2020 7.0 Floating 0.56909�
Subtotal 8,400

Long-term 
debt

Aozora Bank 1,000 Jun.28, 2013 Jun.30, 2020 7.0 Floating 0.46909�
Mizuho Bank, and others��3� 6,300 Jul.31, 2014 Jul.30, 2021 7.0 Fixed 0.83500���2�

Development Bank of Japan 4,000 Aug.29, 2014 Aug.31, 2022 8.0 Fixed 1.01000�
Sumitomo Mitsui Banking 
Corporation

1,600 Jun.30, 2015 Jun.30, 2022 7.0 Fixed 0.79000���2�

Sumitomo Mitsui Trust Bank 1,500 Jul.31, 2015 Jul.31, 2023 8.0 Fixed 0.56400���2�

Development Bank of Japan 4,000 Aug.31, 2015 Aug.31, 2023 8.0 Fixed 0.88000�
The Bank of Fukuoka 400 Aug.31, 2015 Aug.31, 2022 7.0 Floating 0.41909�
The Nishi-Nippon City Bank 400 Aug.31, 2015 Aug.31, 2023 8.0 Fixed 0.87000���2�

Development Bank of Japan 2,000 Feb.29, 2016 Feb.28, 2025 9.0 Fixed 0.62000�
The Bank of Fukuoka 2,000 Feb.29, 2016 Feb.29, 2024 8.0 Floating 0.41909�
The Nishi-Nippon City Bank 2,000 Feb.29, 2016 Feb.29, 2024 8.0 Fixed 0.44000���2�

Mizuho Bank 500 Feb.29, 2016 Feb.29, 2024 8.0 Fixed 0.44000���2�

Shinsei Bank 700 Jul.29, 2016 Jul.31, 2024 8.0 Fixed 0.40000�
Sumitomo Mitsui Trust Bank 300 Sep.30, 2016 Sep.30, 2025 9.0 Floating 0.41309�
Development Bank of Japan, and 
others��4�

2,100 Dec.30, 2016 Dec.30, 2025 9.0 Fixed 0.71750�

The Bank of Fukuoka 1,500 Dec.30, 2016 Dec.30, 2026 10.0 Floating 0.41909�
Resona Bank 600 Mar.31, 2017 Mar.31, 2027 10.0 Fixed 0.65846�
The Higo Bank 300 Mar.31, 2017 Mar.31, 2025 8.0 Fixed 0.48130�
MUFG Bank 800 Mar.31, 2017 Mar.31, 2025 8.0 Fixed 0.48130�
The Bank of Fukuoka, 
and others��5�

6,000 Jun.30, 2017 Jun.30, 2026 9.0 Fixed 0.77677�

Development Bank of Japan 1,800 Jun.30, 2017 Dec.31, 2026 9.5 Fixed 0.65000�
The Bank of Fukuoka 2,000 Jul.31, 2017 Jul.31, 2027 10.0 Fixed 0.79195�
The Nishi-Nippon City Bank 2,000 Jul.31, 2017 Jul.31, 2027 10.0 Fixed 0.89195�
The Nishi-Nippon City Bank, and
others��6�

1,500 Aug.31, 2017 Aug.31, 2027 10.0 Fixed 0.84952�

Resona Bank 2,000 Sep.29, 2017 Sep.30, 2027 10.0 Fixed 0.49350���2�

The Bank of Fukuoka 1,500 Dec.29, 2017 Dec.30, 2027 10.0 Fixed 0.81209�
Development Bank of Japan 500 Dec.29, 2017 Dec.30, 2027 10.0 Fixed 0.68000�
The Nishi-Nippon City Bank 1,900 Feb.28, 2018 Feb.29, 2028 10.0 Fixed 0.75000���2�

Sumitomo Mitsui Trust Bank 1,100 Feb.28, 2018 Feb.26, 2027 9.0 Fixed 0.60000���2�

MUFG Bank 1,500 Feb.28, 2018 Feb.27, 2026 8.0 Fixed 0.50000�
Resona Bank 600 Feb.28, 2018 Feb.29, 2028 10.0 Fixed 0.56700���2�

�As of February 28, 2019�

Category Lender Balance
�mm yen�

Drawdown 
Date

Repayment 
Date

Term
�year�

Fixed/
Floating

Average Interest 
Rate

Long-term 
debt

Development Bank of Japan 2,500 Mar.  1, 2018 Mar.  1, 2028 10.0 Fixed 0.72000�
MUFG Bank 600 Mar.30, 2018 Mar.31, 2026 8.0 Fixed 0.48000�
The Nishi-Nippon City Bank 600 Mar.30, 2018 Mar.31, 2028 10.0 Fixed 0.80219�
The Bank of Fukuoka 500 Mar.30, 2018 Mar.31, 2028 10.0 Fixed 0.80219�
Mizuho Bank 500 Mar.30, 2018 Mar.31, 2028 10.0 Fixed 0.63000�
Sumitomo Mitsui Banking 
Corporation

500 Mar.30, 2018 Mar.31, 2025 7.0 Fixed 0.50400���2�

MUFG Bank 500 Mar.30, 2018 Mar.31, 2027 9.0 Fixed 0.49000�
Sumitomo Mitsui Trust Bank 400 Mar.30, 2018 Mar.31, 2027 9.0 Fixed 0.57600���2�

The Oita Bank 400 Mar.30, 2018 Mar.31, 2028 10.0 Fixed 0.64630�
The Hiroshima Bank 400 Mar.30, 2018 Mar.31, 2028 10.0 Fixed 0.64630�
Shinsei Bank 300 Mar.30, 2018 Mar.31, 2025 7.0 Fixed 0.40000�
Sumitomo Mitsui Banking 
Corporation

500 Jan.31, 2019 Jan.31, 2029 10.0 Fixed 0.65528%

MUFG Bank 500 Jan.31, 2019 Jan.31, 2028 9.0 Fixed 0.59000%
The Nishi-Nippon City Bank 400 Jan.31, 2019 Jan.31, 2029 10.0 Floating 0.41909%
The Bank of Fukuoka 300 Jan.31, 2019 Jan.31, 2029 10.0 Floating 0.41909%
The Oita Bank 200 Feb.28, 2019 Feb.27, 2026 7.0 Fixed 0.33380%
The Kagoshima Bank 200 Feb.28, 2019 Feb.27, 2026 7.0 Fixed 0.33380%
The Higo Bank 200 Feb.28, 2019 Feb.27, 2026 7.0 Fixed 0.33380%
Resona Bank 200 Feb.28, 2019 Feb.28, 2029 10.0 Fixed 0.48845%��2�

Subtotal 64,100

Total 72,500

Category Issue Balance
�mm yen� Issue date Maturity 

Date
Term
(year)

Coupon

Investment 
corporation 

bonds

The first series of unsecured 
bonds 2,000 Dec.30,2013 Dec.29, 2023 10.0 1.32000�

The second series of unsecured 
bonds 2,000 Jul.31, 2017 Jul.30, 2032 15.0 1.00000�

The third series of unsecured 
bonds 1,000 Jul.31, 2018 Jul.30, 2038 20.0 1.20000�

Total 5,000

�Investment corporation bonds

�Committed line of credit

List of borrowings

� For floating-rate debts, the interest rates applicable as of February 28, 2019 are indicated. �All debts have been borrowed with no collateral and no guarantee, to be repaid in lump-sum upon maturity. 
��1�The lenders are Mizuho Bank�The Norinchukin Bank�The Bank of Saga ��2 � FRC has concluded a swap agreement to practically fix interest rate on debt. The indicated interest rate reflects the effect of the swap agreement. ��3�The lenders are Mizuho Bank�The Norinchukin Bank�The 
Hiroshima Bank�The Kitakyushu Bank�The Iyo Bank�The Higo Bank ��4�The lenders are Development Bank of Japan�The Oita Bank�The Kagoshima Bank�The Kitakyushu Bank�The Eighteenth Bank�The Shinwa Bank�The Hiroshima Bank 
��5�The lenders are The Bank of Fukuoka�The Nishi-Nippon City Bank�The Oita Bank�The Kitakyushu Bank�The Miyazaki Bank�The Shinwa Bank�The Iyo Bank�The Eighteenth Bank ��6�The lenders are The Nishi-Nippon City Bank � The Bank of Fukuoka �The Oita Bank�The Kitakyushu 
Bank�The Eighteenth Bank�The Shinwa Bank�The Hiroshima Bank��7�The lenders are The Bank of Fukuoka�Resona Bank��8�The lenders are The Nishi-Nippon City Bank� Resona Bank� The Oita Bank�The Bank of Nagasaki�The Bank of Saga



Appendix

Canal City Hakata is one of the representative Heisei-Period retail facilities

58

Receives Special Heisei Memorial Award �Developer Award chosen by tenants�




