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◼ Yunoyama Sosuikyo: 12 detached houses boldly made of natural materials such as iron and stone. It is a villa with a 
design reminiscent of a gallery, providing a special feeling like a private residence.

Concept

A delightful retreat where food and people come together 
to nourish the soul.

Overview of Property Acquired

◼ HRR aims to acquire a stable, competitive property by leveraging its strong acquisition capabilities.
Through carefully selected investments expected to generate a high post-depreciation yield of 5% or more 
(with an anticipated total asset LTV of approximately 41.0% after acquisition), HRR seeks to achieve 
sustainable external growth.

◼ The property is a sophisticated hot spring resort complex themed around “healing and food,” “local 
production for local consumption,” and “gourmet dining by renowned chefs.”

◼ It differentiates itself through its abundant natural hot spring supply and exceptional culinary offerings, 
attracting not only tourists from the Nagoya and Kansai regions but also a strong base of local visitors, 
boasting approximately one million guests annually.

◼ In addition to its robust customer appeal and stable earnings, a renovation plan is under consideration to further 
enhance user satisfaction and drive future growth following the acquisition.

◼ Through this acquisition, we aim to create investment opportunities in future development projects in collaboration with 
AQUAIGNIS Co., Ltd.

Wide-Area Map Narrow-Area Map

Track record of operation (Fiscal Year: August to July of following year)

Demonstrated high customer attraction even during the COVID-19 pandemic

◼ AQUAIGNIS: Attracts a diverse clientele with its accommodation building attached to the day-trip hot spring facility 
Kataoka Onsen and its organic detached lodgings where guests can enjoy private open-air baths.

Despite opening during the COVID-19 pandemic, RevPAR is also performing well

Area map/access

Yunoyama Sosuikyo Sekiro SEKIROU

◼ 8 minutes’ walk from Yunoyama Onsen Station on the Kintetsu Yunoyama Line
◼ Approximately 5 minutes by car from Komono IC on the Shin-Meishin Expressway, approximately 45 minutes from Nagoya, 

and approximately 2 hours from Osaka

AQUAIGNISKataoka Onsen

Organic detached lodging Matsu

AQUAIGNIS/Yunoyama Sosuikyo Overview of Asset to Be Acquired (1)

Location Mie-gun, Mie Prefecture Planned acquisition price 5,953 million yen

Completion year
AQUAIGNIS in 2012 Real estate appraisal value 6,340 million yen

Yunoyama Sosuikyo in 2020 Lease agreement period 10 years

Planned acquisition date November 4, 2025 Appraisal NOI yield 5.8%

Total number of guest rooms 31 Appraisal NCF yield 5.3%

Seller
AQUAIGNIS Co., Ltd., and 
others

Yield after depreciation 5.3%

Operator/Lessee AQUAIGNIS Co., Ltd. Rent type

Fixed + floating (sales)
* Fixed rent will be increased 

during the renovation work 
period
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 12 villas with a theme of materials, Yunoyama Sosuikyo

Kataoka Onsen with its abundant hot spring water

Dining facilities rooted in local climate

Charm of AQUAIGNIS/Yunoyama Sosuikyo

Development and Management Capabilities of AQUAIGNIS Co., Ltd., the Operator

Kataoka Onsen is a natural hot spring that flows from the source,100% pure 
with no added water, heating, or circulation, and boasts an abundant supply 
of hot water: 750 liters per minute at AQUAIGNIS and 460 liters per minute at 
Yunoyama Sosuikyo. In addition to the local guests who used to use it, the 
number of tourists is increasing, and people can enjoy a private open-air bath 
at the organic detached inn and Yunoyama Sosuikyo.

AQUAIGNIS was established in 2012 as a comprehensive resort for healing and food. It consists of three facilities: hot bath f acilities, accommodation facilities and commercial facilities.

Confiture H

External view of Kataoka Onsen

Yunoyama Sosuikyo Choseki CHOSEKI
AQUAIGNIS site map

The company develops and operates Japan’s largest commercial resort, VISON, in Mie Prefecture. It has 
developed four different types of accommodation facilities on a large site that is 24 times the size of Tokyo 
Dome (≈1.1 million m²), as well as a medicinal herbal bath facility in collaboration with local universities and 
companies, and a farmers market selling vegetables, seafood, Matsusaka beef, and other products from local 
producers. The company creates area designs that allow visitors to feel the local characteristics and the 
changing seasons.

Business development that highlights the appeal of the region

From the development stage of AQUAIGNIS , the focus has been on sweets and dining establishments to capture 
weekday demand. Hironobu Tsujiguchi participates in the management, and is also focusing on relaxation and 
food at each facility. VISON is a commercial facility with over 60 stores, and has created a unique space by 
setting up a brewery in a corner of Wa VISON, an area where customers can enjoy Japanese ingredients.

Development Strategy Focusing on Food

Atelier VISON

Marche VISON

* TSUJIGUCHI FARM is not subject to this acquisition.

The resort features six dining facilities, ranging from Japanese cuisine, 
bakery and sweet curated by renowned pastry chef such as Hironobu 
Tsujiguchi, who has won numerous international competitions, and 
Masayuki Okuda, selected as one of the world’s top 1,000 chefs. Each 
restaurant showcases seasonal local ingredients, offering guests a dining 
experience that captures the unique flavors of each season.

Using a variety of materials such as earth, stone, plaster, wood, lacquer, 
Japanese paper, glass, and iron, the property creates a highly unique space 
reminiscent of a small gallery. Each building offers a unique stay, and 
guests can enjoy a different time each time they visit by changing the 
room type. It has three restaurants and offers a food experience where 
guests can feel the local climate.

Since opening AQUAIGNIS in 2012, the company has been recognized for its outstanding development and operation performance, and has been involved in numerous development projects through public-
private partnerships and cooperation with local companies. In addition to operating hot spring facilities and accommodation f acilities, including villas, it is expanding its business into a wide range of fields, 
including commercial facilities that promote high design and appeal of food.

VISON

Directly connected to Taki VISON Smart Interchange 
of the Ise Expressway

AQUAIGNIS/Yunoyama Sosuikyo Overview of Asset to Be Acquired (2)
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This document is provided for information purposes only and is not a solicitation for investment, nor recommendation or invitation to make specific 

transactions.  We caution readers to undertake investment decisions at their own discretion and responsibility.

This document is not a disclosure document or report based upon the Financial Instruments and Exchange Act, the Act on Investment Trusts and 

Investment Corporations, public listing regulations of the Tokyo Stock Exchange or other related laws and regulations.

This document includes charts, data and other materials prepared by Hoshino Resort Asset Management Co., Ltd. based on data, indices, etc. disclosed by 

third parties, in addition to statements related to Hoshino Resorts REIT, Inc. Statements on analyses, judgments and other opinions of the Asset 

Management Company as of the date of the document are also included.

The contents of this document have not been audited and their accuracy and completeness are not guaranteed. Analyses, judgments and other opinions of 

the Asset Management Company that are not actual facts are only reflecting the views of the Asset Management Company as of the date of the document. 

Therefore, other views and opinions exist and the Asset Management Company may change its views in the future.

The figures under the same item of other disclosed materials may differ from figures presented in this document due to different rounding of fractions, etc.

While HRR and the Asset Management Company has taken due care in the preparation of this document, the possibility of errors exists. Readers are also 

cautioned that the contents of this document are subject to correction or change without prior notice.

HRR or the Asset Management Company will not be responsible for any inaccuracy in data, indices, etc. disclosed by third parties.

Although this document includes statements regarding HRR’s future policies, etc., these statements do not guarantee such future policies, etc.

For the convenience of preparing graphs, the dates indicated may differ from actual business dates.

Contact TEL:03-5159-6338

REIT Securities Issuer: Hoshino Resorts REIT, Inc. (securities code: 3287)

Asset Management Company: Hoshino Resort Asset Management Co., Ltd. (Financial instruments business operator, Director of Kanto Local Finance Bureau 

(Kin-sho) No. 2405, Member of the Investment Trusts Association, Japan)

* We do not provide any guarantees regarding the completeness or accuracy of the English translation of this document. 
If there is any discrepancy between the English translation and the original Japanese text, the latter shall prevail.
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