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Summary of the transaction(1)

CUC will acquire all of issued shares in Noah Konzer, which operates nursing home in 

Sapporo. We plan to sell and lease back the acquired real estate

Target company Noah Konzer Co.,Ltd (Private company)

% of shares to be 

acquired
100%

Financing plan
Cash on hand (CUC will cover consideration by sale of the real estate 

owned by Noah Konzer and borrowings from banks)

Key financials

(¥ mm)

Revenue: 6,617, EBITDA: 997, Net income: 351

(Fiscal year ended January 2024)

Consideration / Enterprise 

value
(2)

 (¥ mm)
5,300 / 13,740

1

Planned closing date Early October 2024

Date of sale agreement of 

real estate

Late December 2024 

(Currently discussing with Development Bank of Japan Inc. (DBJ))

Impact on financials Currently under review

1. Above is the plan as of the date of this document and may change in the future due to various reasons.

2. Enterprise value is a sum of consideration and net debt.
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Purpose of this transaction
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In addition to existing Medical Institution business, Hospice business and In-home Nursing 

business, CUC group will be able to provide “Scheduled and on-demand in-home care and 

nursing” which will enable to provide for wider range of users after the closing of this 

transaction. Some existing floors of Noah Konzer will be converted into hospice floors

Medical Institution 

segment

Hospice segment

Noah Konzer

In-home Nursing segment

Residence

Nursing / Care

Care / Nursing

Residence

In-home 

nursing

Usage

Medical 

consultation

Home 

healthcare

Outpatient / 

Inpatient

Consultation / 

Treatment

Management support

In-home care clinic

Hospital and clinic

Management support
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Comparison between the target company and our hospice facilities
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Noah Konzer (Current) Noah Konzer (Future) Our Hospice (Current)

Capacity per location(1) 129 120-150 43

Patient Characteristics
Care requirement level of 

1 to 2

Care requirement level of 

3 to 4

Terminal cancer and 

intractable neurological 

disease

Occupancy rate of 

existing facilities(2)

(March 2024)

80.4% ~95% 80.7%

Medical dependency Low Slightly high Quite high

Care dependency Low Slightly high High

Number of patients who 

need in-home doctors
Less than half Almost all Almost all

Day care services Yes Yes No

1. If multiple facilities are situated on the same land area, they are considered as a single location.

2. Percentage of total patients to the total number of capacity in existing hospices (Past 12+ months after the opening or acquired through M&A) as of March 31, 2024 (Full-year).
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Company overview (1/2)
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｜Business description

Care services

✓Providing “Scheduled and on-demand in-

home care for residents at facilities and day 

care services

✓Leasing welfare equipment to persons who 

do not live in facilities

Real estate rental

｜Revenue breakdown (2024/1: 6,617 million yen)

｜Outline

Care services
64%

Real estate rental

32%

Others
4%

Established 1979

Headquarters Toyohira, Sapporo, Hokkaido

Business
overview

Operation of nursing home, provision 

of services in accordance with long-

term care insurance law

✓Rent fees from residents at facilities

Others

✓Medication support system “Fukuyakkun”

✓Sale of daily necessities and welfare related items

｜Image of facilities
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Company overview (2/2)
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｜Revenue (million yen) ｜EBITDA margin

2021/1 2022/1 2023/1 2024/1 2024/7

5,158

5,787

6,617

15.7%
14.7%

13.0%
15.1% 15.3%

0%

5%

10%

15%

20%

2021/1 2022/1 2023/1 2024/1 2024/7

4,562

3,559

1. The figure calculated by doubling the actual revenue for the 6-month period as of July 2024 is shown with a dotted line. 

(1)

(YTD) (YTD)
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Medication support system “Fukuyakkun”
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Fukuyakkun, schedule management system developed by Noah Konzer, assists with 

dosage planning and manages records on the database. Fukuyakkun helps prevent 

medication error due to human mistakes, such as missed or incorrect dosages. By reading 

the QR codes of drug distribution staff, residents, and drug packages, the system optimizes 

medication assistance and streamlines information management

｜Revenue from Fukuyakkun (million yen)｜Business flow

2021/1 2022/1 2023/1 2024/1

77

132

174

Noah Konzer

Facilities

Providing system

Paying fees

Pharmacies

Providing system

Paying fees
39
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Footprint in Sapporo after the closing
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# of 

facilities

Noah Konzer 27

Clients’ hospital and clinic 6

Hospice facilities 8

In-home nursing station 1

Total 42

Noah Konzer operates 27 nursing facilities in Sapporo. CUC group will strengthen area 

dominance and enhance group synergies

｜Footprint in Sapporo (as of June 30, 2024)

Sapporo 

station
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Future prospect and synergies
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New openings of hospice 

floor in existing facilities

Digital Transformation

Optimization of headquarters

Expansion of Fukuyakkun

Acceptance of users with 

high medical and care 

dependencies

• Providing services for patients with high medical dependency in the new hospice floor

• 4 floors (1 floor has 40 to 50 beds) are planned to open in the fiscal year March 2026

• Acceptance of users with higher medical and care dependencies than existing facilities 

by utilizing CUC’s knowhow

• Investment in digital transformation to utilize in nursing home of Noah Konzer (robot, 

mechanical bathing, monitoring sensor, etc.)

• Expanding Fukuyakkun into nursing home and medical facilities throughout Japan

• Optimization by integration of headquarters function and system

• Enhancement of recruiting activities in Noah Konzer by our recruitment capability
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Structure of sale and lease back of real estate 
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Noah Konzer

CUC is currently discussing with DBJ to conduct sale and lease back of real estate owned 

by Noah Konzer by this December. After the completion of the transaction, Noah Konzer will 

pay lease fees, and depreciation of right-of-use assets will be recorded while depreciation 

from real estate will decrease

Financial 

institutions etc.

General 

incorporated 

association

SPC

Transfer of 

real estate

Payment of 

lease fees

Consideration 

of real estate

Senior loan and

Anonymous 

partnership 

investment

Membership
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Financing plan
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Consideration from sale 

of real estate

Borrowings from bank

At the time of closing, the balance of cash will temporarily decrease due to the payment of 

the consideration. CUC will cover the amount equal to consideration by borrowings from 

banks and sale of real estate

Repayment of existing 

borrowings of Noah 

Konzer

Consideration

+

Transaction cost

Anonymous partnership 

investment

Excess cash of Noah 

Konzer 
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FAQ
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FAQ
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Q A

Why did you decided to invest in the target 

company that operates facilities different from 

hospices?

• In the future, we plan to use the facilities to accept patients with high 

medical dependency (such as those with heart disease, 

cerebrovascular disease, or decline in ADL), who are not actively 

accepted by hospices. Currently, the target company primarily accepts 

patients with low medical dependency, but it is expected that the 

capacity to handle such cases will be gradually increased

• After the acquisition, we can further strengthen our area dominance in 

Sapporo, where we have existing footprint

• Acquisition costs are lower compared to constructing new similar 

facilities

Are you going to change the future opening 

plan of hospices?

• We are not considering any changes at present, however, we are 

planning to establish 4 hospice floors within the target company's 

facilities during the fiscal year ending in March 2026, and this will be 

treated as part of the initial plan

When does consolidation of the target 

company start?

• Consolidation will start from 25/3 Q3. The target company currently 

closes its yearly books in January, but the performance from October to 

December will be reflected in our Q3 consolidated results

How much goodwill and intangible assets are 

going to be generated by this acquisition?

• Although it is not fixed yet, the amount of goodwill and intangible assets 

will be minimal since the purchase price is expected to be close to the 

net asset value
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Appendix
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Noah Konzer facilities

14

｜List of facilities

Location Name of facilities Capacity

Hachiken

Building A 42

Building B 37

Villa 28

Bloom View 54

Hassamunishi Boulanger 75

Hassamu Le Cerisier 49

Hassamu 
chuo

Conys Valley 123

Sun Grace Hassamu 82

Numanishi
Moere 35

Moere Hills 42

Kita 6 
Grand Terrace 116

Lib Casita 99

Tokiwa Pleasant 26

Location Name of facilities Capacity

Utsukushigaoka

Casa Rich 47

Second Court 66

Legend 72

L Grace 51

Hiraoka
Elizabeth 106

Victoria 75

Fukuzumi 
minami

Season Bell 136

Fukuzumi chuo Paysage 82

Tsukisamunishi Abbey Chloe 107

Asahigaoka
Urban Class 90

Un Jour 58

Keimei Ellen Classe 124

Nishimiyanosawa Olivier 117

Hongodori Sei Verisa 120
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Image of some facilities
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Noah Garden Casa Rich Noah Garden L GraceNoah Garden Paysage
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Market growth potential
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｜Medical and nursing care demand forecast for the Sapporo medical area
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Disclaimer

This document was prepared by CUC Inc. solely for informational purposes. This document 

does not constitute an offer to sell or a solicitation of an offer to buy any security of CUC Inc. 

in Japan or any other jurisdiction.

This document is based on the information available to CUC Inc. as of the time hereof and 

assumptions which it believes are reasonable. Statements contained herein that are not 

historical facts, including, without limitation, our plans, forecasts, strategies and beliefs about 

our business and financial prospects, are forward-looking statements. These forward-looking 

statements do not represent any guarantee by us or our management of future performance 

or of any specific outcome are subject to various risks and uncertainties.

This document includes information derived from or based on third-party sources, including 

information about the markets in which we operate. These statements are based on statistics 

and other information from third-party sources as cited herein, and we have not 

independently verified and cannot assure the accuracy or completeness of any information 

derived from or based on third-party sources.

This document is an English translation of the original Japanese language document and 

has been prepared solely for reference purposes. No warranties or assurances are given 

regarding the accuracy or completeness of this English translation. In the event of any 

discrepancy between this English translation and the original Japanese language document, 

the original Japanese document shall prevail in all respects.
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