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Business Overview and Our Strengths
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1. Investment Management (IM) Business: Growth Driver for Non-Asset Business in Achieving 
Long-Term Plan

• Establish a global platform linking our regional foundations, and deliver global investment opportunities to institutional investors worldwide
• Drive the non-asset business growth through collaboration with other business lines, enhancing group-value-chain and global investment strategies

Investment Management Business

TA Realty (North America)

MEC Global Partners Asia (Asia-Pacific)

Europa Capital (Europe)

Japan Real Estate Asset Management Co., Ltd.
Mitsubishi Jisho Investment Advisors, Inc.
(Japan)

5％ 10％ ¥200

ROA※1 ROE EPS

※1 ROA ＝ Business Profit※2 / Total Asset (average of opening/closing balances)

2030 Target

Business Profit

¥230.5 bn
(EPS: ¥100.2)

2030 TargetInitial(FY2019(E))

Business Profit

¥350-400 bn
(EPS: ¥200)

Play a leading role as a growth driver in 
non-asset business to achieve the target

Profit Growth

※2Business Profit= Operating Income + Equity in earnings (loss) of unconsolidated subsidiaries and affiliates

Approx. ¥50bn 
growth from each 
of: domestic asset, 
international asset, 
non-asset businesses

+ ¥120 -170 bn
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2. Growing AuM and Operating Income

• Achieved the original AuM (Assets under Management) target ahead of schedule (¥6.0 tn as of FY2024-2Q)
• Announced new targets: AuM of ¥10 tn and operating profit of ¥30 bn by end of FY2030

Investment Management Business

Japan: As of Sep. 2024 Overseas: As of Jun. 2024

3.6 3.8 4.6 
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AuM Domestic
AuM International
Operating Income

（Millions of yen） (Trillions of yen）

30,000 

End of FY 2030
(New target)

FY2024-2Q Actuals Changes in AuM and Operating Income
(Billions of yen)

Total Appx.

¥6.0 tn

JRE
1,150

MJIA
1,200US

2,900

Europe
450

Asia-Pacific
300

JapanOverseas

AuM：￥10 tn
OP：￥30 bn

Original target New target (Announced Mar. 2023)

Mid-2020s
￥5 tn achieved

End of FY 2030

Operating Income AuM



7

3. Revenue Model

• Centerpiece of the non-asset business, earning fees through managing funds and REITs, i.e. investor capital, acquiring and operating real estate
• Stable base fees being the backbone of the revenue base and the critical factor in the growth of business value

Investment Management Business

Fund/REIT B/S

Asset Manager (AM)

AuM
¥ 6.0 tn

Non-recourse
Loans, etc.

Investor
Equity

Asset Management 
Mandate Management Fee

Co-investment by 
Investment Management 
Business Group
(¥ tens of billions)

• Incentive fee: performance-based fee earned when the return exceeds the 
target return threshold

Incentive fee

Co-investment profit

• Investment profits from equity contribution made at a certain percentage to 
share risk with investors

※ Apart from co-investments, International Business Group invests through Investment 
Management Business Group platforms together with third-party investors, which we 
call “Hybrid Model Investments. Details to follow

Base fee

• AM fee: fees earned over management period, tied to NAV, GAV, etc.
• Acquisition fee: fee earned upon acquisition of an asset, tied to acquisition cost
• Disposition fee: fee earned upon sale of an asset, tied to sale value 
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4. Our Strengths and Vision

• A distinctive model as a Japanese developer, earning fees globally by leveraging the expertise of professionals in respective markets
• Aim to establish a position as a leading global player, driven by differentiations leveraging our strengths, and grow AuM on a constant basis

Investment Management Business

Differentiate from other global real estate IM players 
through strengthening and expansion

Our Strengths

1. Build strategic relationships with  
institutional investors by 
leveraging our presence in 
Japan

2. Leverage synergies with our 
balance sheet, centered on 
Hybrid Model Investments

3. Create alpha to investors by 
encouraging entrepreneurship of 
each platform under our “real 
estate operator mindset”

Establish a position as a leading player in the real estate investment 
management business field, with strong support from institutional 

investors on a global basis

Our Group's Vision

Infrastructure

1. Develop products for 
global/multi-risk and sector 
product offering (core, value-
add)

2. Establish globally aligned investor 
relations platform

3. Improve ‘Governance Model’ 
expertise to support and 
accelerate respective platforms’ 
growth
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5. Differentiator 1 - Build strategic relationships with  institutional investors by leveraging our 
presence in Japan

Investment Management Business

Asset Manager

Mitsubishi Estate

Mitsubishi Jisho
Property

Management

Mitsubishi Estate
Residence

Mitsubishi Jisho
House Net

Mitsubishi
Real Estate

Services

Tokyo Ryutsu
Center

Mitsubishi Jisho 
Design

• Supply of developed properties
• Entrustment of master lease
• Outsourcing of project management

• Supply of rental 
apartments and 
healthcare residences

• Outsourcing of property 
management of office 
and retail assets

• Utilization of property 
brokerage network

• Due diligence support
• Outsourcing of construction 

management and cost
estimate assessment

• Support for development of 
repair plans

• Outsourcing of 
property management 
of logistics assets

• Entrustment of 
master lease for 
rental apartments

Value Chain in Japan Global Expansion

Received several tens of billions of yen 
investment commitments from major overseas 
pension fund and sovereign wealth fund, 
seeking to build partnership with Mitsubishi 
Estate Group and expand exposure in Japan

Number of 
domestic 

institutional 
investors

0 
company

Number of domestic 
institutional investors

60+companies

¥ 500+bn

• Build global relationships with institutional investors by leveraging Japan’s unique model of developer-driven IM business
• Establish a global cross-selling network to cater to the needs of Japanese institutional investors in overseas real estate investment
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6. Differentiator 2 - Leverage synergies with our balance sheet, centered on Hybrid Model 
Investments

• Accelerate IM business growth such as new-sector product launch with seed-investment by ‘Hybrid Model’ with International Business Group
• Growth International Asset business with portfolio diversification and risk management by leveraging IB platforms’ capabilities such as sourcing
• Contribute to company-wide performance though return on real estate investment in addition to expansion of base fee income

* Operating income generated through Hybrid Model Investments in TA’s core open-ended fund (CPF)/FY21: ¥10.8bn, FY22: ¥19.5bn, FY23: ¥7.6bn

Investment Management Business

Own-book investment Model

Limited scale of 
investment and number 

of properties

Only MEC to invest

MEC（International Business Grp）

Income/Capital 
gains etc. Investment

MEC（International Business Grp）

Dividends and 
capital gains etc. Investment

Third-party investors

Dividends and 
capital gains etc. Investment

Capacity to invest in more properties

MEC

Fee 
income

Service
（Investment Management Grp)

Management Service

Risk diversification and 
Enhanced sourcing capabilities

Generate fee income

Hybrid Model

MEC + third-party investors participation
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7. Differentiator 3 - Create alpha to investors by encouraging entrepreneurship of each 
platform under our “real estate operator mindset”

• Deliver alpha to investors through "commitment to real estate" as a developer group, and upholding and strengthening the entrepreneurial spirit of 
each of platform firms

• Introduction of the US platform firm, on a growth trajectory with its differentiation to create alpha to investors – TA Realty

Investment Management Business

Mike Haggerty is a Managing Partner of TA Realty, and a senior member of TA Realty’s acquisitions team. He is
responsible for strategic management of the Firm and oversees strategic initiatives, fundraising activities and human
resources for the Firm. Over his more than 30 years of industry experience, Mike has served in a variety of roles that
encompass acquisitions, portfolio management, capital raising and asset management. He has been with TA Realty
since 1998 and a member of the Firm’s Investment Committee since 2014. Mike also serves on the Firm’s Management
Committee and Acquisitions Committee and sits on the Board of Managers.

Michael R. Haggerty | Managing Partner

Jim Raisides is a Managing Partner of TA Realty and leads the Firm’s portfolio management team. He is responsible
for strategic management of the Firm and oversees the achievement of the goals and objectives for the Firm’s
investment vehicles. Over his nearly 30 years of industry experience, Jim has served in a variety of roles that
encompass portfolio management, dispositions, capital raising and asset management. He has been with TA Realty
since 1996 and a member of the Firm’s Investment Committee since 2004. Jim also serves on the Firm’s Management
Committee and Acquisitions Committee and sits on the Board of Managers.

James P. Raisides | Managing Partner

Biography

Biography
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TA Realty Firm Overview

All information as of 6/30/24, unless otherwise noted.
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Private Real Estate Investing Since 1982
• $42 billion of real estate acquired, invested and/or 

managed since inception

• More than 1,230 commercial and multifamily properties 
acquired in 40+ years

• Partners average 29 years of industry experience1

• One of the largest Investment Managers, buying/selling, 
of industrial real estate in the U.S.2

• Dedicated research focused on adding value 
throughout the life of the investment

• Committed to establishing a culture that places ESG+R at 
the forefront of our operational processes

Investment Management Business

1As of 10/15/24. 2Source: Real Capital Analytics, Inc. (RCA) for which TA Realty pays an annual subscription fee. In each case based on transactional value as of 6/30/24. Excludes entity level transactions as defined by RCA. Per RCA, entity-level 
transactions typically involve the sale of shares in a company owning the real purchase of property.
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Established, Experienced and Stable Team

• Over 125 professionals across real 
estate disciplines and geographical 
regions

• 26 partners, averaging 29 years of 
real estate experience and 19 years 
of tenure at TA Realty1

• Alignment with investors through 
significant co-investment, broad 
sharing of carried interest and 
significant Partner ownership of the 
Firm

• Experience investing and managing 
in multiple real estate markets over 
broader economic cycles

Investment Management Business

Our LocationsOur People

Boston, MA
Headquarters

Newport 
Beach, CA

Dallas, TX

San 
Francisco, CA

1As of 10/15/24
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Senior Leadership Across Disciplines

Investment Management Business

Acquisitions

17 Total Team Members

Jim Buckingham (28/43)*
Managing Partner

Christine Elmore (14/15)
Partner

Doug Engelman (21/37)
Partner

Greg Lovely (6/20)
Partner

Tom Shapiro (10/10)
Partner

Greg Waxman (20/22)*
Partner

Jim Whalen (33/40)*
Partner

Asset Management

21 Total Team Members

Brooks Wales (25/27)
Partner, Head of Asset Management

Scott Amling (24/35)
Partner

Chris Good (24/37)
Partner

Jim Knowles (26/39)
Partner

Kendrick Leckband (17/24)
Partner

John Powell (22/34)
Partner

Investor Relations

15 Total Team Members

Tom Landry (18/37)
Partner

Financial Operations

29 Total Team Members

Scott Dalrymple (21/31)
Partner, Chief Financial Officer

Pat Fisher (14/21)
Partner, Head of Investor Accounting

Portfolio Management

19 Total Team Members

Jim Raisides (29/33)*
Managing Partner

Alan Brand (24/41)
Partner

David Buxbaum (18/29)
Partner

Nicole Dutra Grinnell (23/29)*
Partner

Jake Maliel (11/17)
Partner

Nhat Nguyen (18/18)
Partner

Allison O’Rourke (5/26)
Partner

Sean Ruhmann (8/20)*
Partner

Firm Operations

21 Total Team Members

Mike Haggerty (27/36)*
Managing Partner

Lori Krogh (9/15)
Chief Compliance Officer

Research

Lisa Strope (5/30)
Vice President, Research

Valuations

7 Total Team Members

Randy Harwood (11/42)
Partner, Head of Valuations

ESG+R

Anne Peck (3/24)
Vice President, Head of ESG+R

As of 10/15/2024. *Indicates Investment Committee Member. Numbers in parentheses represent tenure with the firm/years in the industry. Total Team Members include administrative personnel assigned to each functional group.
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Dedicated Strategies

Investment Management Business

Residential 
Specific 
Strategy

Digital Real 
Estate 

Platform

Separate 
Accounts

Core
Diversified
Strategy

Value-Add 
Closed-end 

Commingled 
Strategy

Logistics 
Specific
Strategy

$254.7 million $8.4 billion$4.4 billion $961.5 million

$18.3 Billion Current Gross AUM

1987 2021 2022 19922021 2018

Current Gross AUM

Open-endClosed-end

$3.1 billion$1.1 billion

Open-end
Includes uncalled capital.



17

Current LTV Across TA Realty Strategies

Investment Management Business

Cross 
strategy 

blended LTV
24%

Logistics 
Strategy:

22%
Active 

Value-Add 
Strategy:

20%

Digital Real 
Estate 

Platform:
6%

Residential 
Strategy:

0%

Core 
Diversified 
Strategy:

30%

Separate 
Accounts:

22%

Indebtedness may be incurred in connection with the operations of the Strategies. The use of leverage will increase the exposure of the investments to adverse economic factors, such as rising interest rates, economic downturns, or deteriorations in the 
condition of the investments or their respective markets.
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Strategic Allocation & Positioning

Investment Management Business

Property Type1

Data Center, 7%

Retail, 6%

Office, 4%

Self Storage, <1%

Industrial 
53%

Multifamily
30%

East, 25%

Midwest, 4%

Geography1

Experienced investors in industrial and multifamily 
over several decades and market cycles

83% Collective 
Allocation to 
Industrial & 
Multifamily

72% Collective 
Allocation to the 

West & South

South 41%

West
31%

1Based on property gross asset values as of 6/30/24. Percentages may not sum due to rounding.
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• 88% reduction since 2015 and 38% reduction pre-covid

Tactical Office Allocation Reduction

Investment Management Business

43% 41%
37%

30%
27%

21%

12%
7% 5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

TA Realty Office Allocation1

Pre-covid is defined as the period before year 2020. 1Based on property gross asset values as of 12/31/23.
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Value-Add Closed-end Strategy
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Investment Strategy 

Investment Management Business

Focus in high-growth U.S. regions along the coasts
and in the south 

TA Realty has an established track record of creating diversified, 
value-added real estate funds that deliver attractive risk-adjusted returns

Over 40-year history of relationships provides access 
to significant off-market deal flow

Property diversification: Industrial, Multifamily, Office, 
Grocery-anchored Retail

Hands-on asset management: Deep property level 
operating expertise through multiple market cycles

Average deal size of approximately $35 MM: Takes 
advantage of inefficient market dynamics to 

provide higher yield.

Typically avoids joint venture structures: No extra 
fees and avoids potential misalignment

Prudent use of debt: 
50% LTV constraint - 40-45% target

Proactive management of tenant and industry 
exposure to minimize concentration risk
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Core Diversified Strategy
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Investment Strategy

Investment Management Business

Constructed for today's economic 
environment

Strategically constructed with an overweight to 
industrial and multifamily vs. industry peers 

TA Realty’s core diversified strategy leverages our decades of real estate experience to 
construct and operate a well-diversified portfolio of institutional-quality, core real estate 

holdings in major U.S. metropolitan areas, with an emphasis on steady income generation. 

Well diversified holdings

Diversified by property type, geography, industry 
exposure, and tenancy

Hand-picked locations

Concentrated in strategic U.S. markets with an 
emphasis on steady growth and income 

generation

Intensive asset management

Hands-on asset management drives income 
growth at the property level 



MITSUBISHI ESTATE CO., LTD.

24

Digital Real Estate Platform
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• “Hub and Spoke” model combines large, hyperscale campuses with smaller, edge facilities

Investment Strategy

Investment Management Business

Hyperscale campuses target large cloud providers and related technology companies fulfilling needs for data storage 
and compute, while edge deployments near population centers target latency and interconnection needs
Comparable to logistics investing where large warehouses are coupled with infill, last-mile facilities for the storage and 
distribution of goods
Hub and spoke pattern mimics business plan of large cloud providers creating synergies across properties and built-in 
demand drivers
Focus on high quality tenants and long-term leases expected to provide portfolio stability 

Tier 1 “hub and spoke” 
model focused on 

sustainable infrastructure for 
hyperscale and edge deployments

There can be no assurance that the Platform will be able to implement investment strategies described above. 
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Investment Strategy

Investment Management Business

Edge Facilities
Infill solutions targeting latency and interconnection needs

Hyperscale Campus
Scale solutions for large technology and cloud 
providers

RETAIL COLOCATIONTURN-KEYPOWERED SHELL

Development of 
edge and hyperscale 

campuses for       
single-tenant users
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Development Investments and Pipeline

Investment Management Business

*Indicates potential development under contract. There can be no assurance that the Platform will acquire these assets or similar properties or that future acquisitions will be on similar terms. Approximate total MW per asset. 1Asset is not owned by TA Realty, 
however TA Realty is a co-developer.

(as of November 2024)

CHICAGO, IL

300MW
Existing:
Hyperscale Campus (250MW)
Edge Facility (50MW)

NORTHERN VIRGINIA

1,182MW
Existing:
Hyperscale Campus (450MW)
Hyperscale Campus (200MW)
Edge Facility (66MW)
Edge Facility (66MW)

Potential*:
Hyperscale Campus (100MW)
Hyperscale Campus (300MW)

ATLANTA, GA

1,091MW
Existing:
Hyperscale Campus (291MW)1

Potential*:
Hyperscale Campus (300MW)
Hyperscale Campus (300MW)
Hyperscale Campus (200MW)
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Digital Real Estate Team

Investment Management Business

Data Center 
Investment 

Team

Data Center 
Development 

and 
Operations

Dave Buxbaum
Partner,

Portfolio Manager

Ali O’Rourke
Partner,

Portfolio Manager

Eddie Aboukheir
Portfolio Analyst

Laura Quigley
Vice President

Michelle Mohn
Controller

Steve Lavelle
Controller

Tim Shaheen
Chief Development Officer,

Digital Real Estate

Ryan Day
Senior Vice President,

Strategy & Finance

Adam Black
Senior Vice President,
Design & Construction

Chris Trotman
Senior Vice President,

Development & Engineering

Steve Holland
Senior Vice President, 

Data Center Operations

Firmwide Resources

Acquisitions     Research     ESG+R     Valuations     Investor Accounting
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Case Study - NOVA Business Park

Investment Management Business

Located in Leesburg, VA, NOVA Business Park provides access to a robust connection ecosystem
Northern Virginia is the world's largest and most in-demand data center market with access to low 
power rates and unmatched data center density

STRUCTURE:

Five separate land condominium units each corresponding to one of five data center buildings
Shared common element which houses the campus site infrastructure (substation, pump station, 
etc.)

DEVELOPMENT:

Phase I includes buildings 1 & 2                              Approximately 39% of campus
Phase II includes buildings 3, 4 & 5                         Approximately 61% of campus

5 Building, Secure Campus,
Two onsite dedicated 

substations
EST.
TOTAL SF1

1.9 MM SF

TOTAL 
POWER1

430MW

SITE SIZE 
(ACRES)

145 
acres

Case studies are example investments for the Strategy. Case studies are selected to highlight certain aspects of investments made by the Strategy as described and may not be representative of the Strategy as a whole. Past performance is not indicative of 
future results and a risk of loss exists.
1Estimated based on financial proforma as of 6/11/24.



This material is provided for information purposes only. Nothing herein is 
intended to constitute an offer to sell, a solicitation of an offer to buy, or a 
recommendation of any specific products by Mitsubishi Estate Co., Ltd. (the 
“Company”)

The contents of this material involve judgements based on the information 
available to the Company as of the releasing date. Although the information 
expressed is obtained or compiled from sources that the Company believes 
to be reliable, the Company cannot and does not guarantee the accuracy, 
certainty or completeness of the information.

Forward-looking statements contained herein involve known and unknown 
risks, uncertainties and other factors that may affect future results or events 
expressed in those statements, and therefore should not be read as a 
guarantee by the Company that such results or events will be achieved as 
stated.

Further, the Company undertakes no obligation to update any of such 
forward-looking statements, whether as a result of new information, future 
events or otherwise. This material may also be changed or removed without 
prior notice. The contents of this material may not be copied, reproduced, or 
distributed in any way without prior consent from the Company.

Disclaimer

Contact Information

+81-3-3287-5200
https://www.mec.co.jp/en/

Investor Relations Office,
Corporate Communications 
Department
Mitsubishi Estate Co., LTD.


