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History of the Investment CorporationHistory of the Investment Corporation

Major Acquisitions Major Acquisitions Major Acquisitions

Major AcquisitionsMajor Acquisitions

Listed 
on 

Aug. 4
Total 

acquisition 
price exceeded

JPY 350 
billion

Change of Business Name 
on September 1, 2025

20th anniversary of listing
on Aug. 4, 2026

Park Axis 
Shirokanedai

Park Axis 
Shibuya Jinnan

Park Axis 
Bunkyo Stage

Park Axis 
Ochanomizu Stage

Park Cube 
Nihonbashi Suitengu

Park Cube 
Meguro Tower

Park Axis 
Nihonbashi Stage

Park Axis 
Nihonbashi Honcho

Park Axis 
Higashi Jujo

Park Axis
Oshiage Residence

Park Axis 
Nishi Magome

Park Cube 
Ueno Sakuragi

Park Cube 
Kinshicho

Park Axis Toyosu
Shibaura Island 

Air Tower
Park Axis 

Tatsumi Stage

Park Axis 
Shin Itabashi

Park Axis 
Toyocho

Park Axis 
Kiba Canal West

Park Axis 
Akatsuka

Park Axis 
Higashi Koenji

Park Axis 
Ofuna

Park Axis 
Toyocho Shinsui Koen

Park Axis 
Yokohama Yamashitacho

Park Axis 
Kamata Station Gate

STAYAT OSAKA 
SHINSAIBASHI east

Campus terrace 
Kyudai-Gakkentoshi

Park Axis 
Kikukawa Station Gate

Okawabata Apartment 
Communities

Park Axis 
Nihonbashi Hamacho
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40th period summary
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The Highest Credit Ratings Among Residential J-REITs

Summary of MAF

*1 Percentage of portfolio in Tokyo 23 Wards is based on acquisition price for ”Rental Apartments” only. Percentage of single and compact units is based on units for “Rental Apartments” only.
*2 “Occupancy rate” is the average month-end occupancy rate during the 40th Period.
*3 The results of GRESB assessment for 2025 is shown.
*4 Green Building Certification percentage is calculated based on gross floor area.

Features
1. Investments in Accommodation Assets, Primarily “Rental Apartments” 

2. Leveraging the Mitsui Fudosan Group's Value Chain

Portfolio Summary

JPY 349.6 billionTotal Acquisition Price

141No. of Investment Properties

13,702Total Rentable Units

88.9%Portfolio in Tokyo 23 Wards*1

83.2%Percentage of 
Single and Compact Units*1

Financial Summary

JPY 169.7 billionTotal Interest-Bearing Debt

51.3%LTV

32.4%Appraisal LTV

98.8%Long-Term Debt Ratio

0.72%Weighted-Average Interest Rate

4.0 yearsDuration of Long-Term Debt

AA－ R&ICredit Rating
Focused Investment in Tokyo 23 Wards 

Primarily Single and Compact Units 

97.６%High Occupancy Rate*2

ESG Summary
Acquired for 11 buildings Green Building 

Certification*41 Star*3/Green StarGRESB
33.9% of portfolio certified 

(End of the 40th Period; as of February 28, 2026)

Seek to secure stable earnings and steadily grow assets under management from 
a medium- to long-term perspective with the aim of maximizing unitholder value
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Sold 1 Property / JPY 0.7 billion（in the 40th Period）

Total  3 Properties / JPY 6.4 billion

Acquired  2 Properties / JPY 3.2 billion

Weighted-Average Interest Rate 0.72％

Duration of Long-Term Debt 4.0 years

LTV 51.3％
（Appraisal LTV 32.4%）

40th Period Summary

40th Period JPY  2,405 (JPY +34 from forecast*1) P.11

Distribution per Unit

*1 The forecast distribution per unit for the 40th Period stated in “Notification Concerning Revision to Financial Results Forecast for the Periods Ending February 28, 2026 (40th Period)” dated December 10, 2025, was JPY 2,371.

Financial Strategy

* 2 The forecast average month-end occupancy rate during the 40th Period stated in “Notification Concerning Revision to Financial Results Forecast for the Periods Ending February 28, 2026 (40th Period)” dated December 10, 2025,
was 97.5 %.

Occupancy Rate Average Month-End Occupancy Rate 97.6% (+0.1 points from forecast*2)

Rent Trends Rent Change at Tenant Turnover +15.6%

Rent Change at Renewal +1.9%

Internal Growth

P.12
~
P.18

External Growth

P.26
P.27

Sold 2 Properties / JPY 2.8 billion

Acquired 2 Properties / JPY 2.6 billion

（in the 41st Period） P.19
~
P.22

Long-Term, Fixed-Rate Debt Ratio

87.8％

1 Property / JPY 3.2 billion

Strategic 
Asset 
Recycling
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Future operational policies
(Released in the presentation materials for the 39th period)
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Operating Policy Going Forward 40th Period Results

① Maintain high occupancy (shorten downtime)
② Actively pursue rent upside at tenant turnover
③ Also, maximize one-time revenue (key money, 

etc.)
Strategically aim to achieve optimal mix

1. Actively manage portfolio around tenant turnovers

2. Strengthen policy of positive rent reversions at renewal

Collaborate closely with PM to lock in further 
upside

3. Boost profitability by improving private areas

■ Policies aimed at realizing internal growth
■ Proactive Internal Growth and Steady External Growth in the 40th Fiscal Period

7.7％ 15.6％ Further UpsideRent reversion at 
tenant turnover

0.6％ 1.9％ Actively raising rentsRent reversion at renewal

38th Period

97.5％ Maintain high 
occupancy97.6％Occupancy

38th Period 40th Period

51.4％

■ 40th period results

0.72 0.77 Maximize one-time revenueOne-time revenue 
(key money)

*Relative to 
monthly rent *

■ External growth track record

42.1％

40th Period

Achieving Distributions (EPU) growth target ２ – 3 ％ / year for the 40th period

Enhance portfolio stability and growth potential

Strategic Asset Recycling

Selective Acquisition of New Properties

（Average for the 5 units leased  
in the 40th Period）

Asset Managerʼs 
Proprietary Route

Continue value-enhancement
investment at
Okawabata Apartment Communities

Rent hikes at Park Cube Kameari,
Park Cube Koiwa
on renovations to private areas

Acquired  2 Properties / JPY 3.2 billion

Acquired 2 Properties / JPY 2.6 billion

（in the 41st Period）

（in the 40th Period）

Acquired  1 Property / JPY 3.2 billion
（in the 41st Period）

Strategic Asset Recycling

（Average for the 9 units leased  
in the 40th Period）
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■ Strong Distribution Growth Driven by Internal Growth + External Growth
+ Strategic Asset Recycling

Internal
Growth

Others

New properties
acquired in the
39th / 40th Period

■ Factors in Change of distribution per Unit

＋133 +24
+34 -87External

Growth

（Units: JPY）Factors in
increase

Factors in
decrease

Seek further Uplift / improve growth in annual distributions (EPU) of 2-3％

Accelerating selective acquisitions through Active Strategic Asset Recycling

<Reference>
Property sold in the 40th Period

（Park Axis Takamiya Higashi）
Gain on sale ＋JPY 412 mn

（Internal reserves JPY 299 mn）

Annual Growth (DPU) : +4.5% （ YoY ）

Revenue and profit growth expected in Tokyo 23 Wardsʼ favorable rental market

Uncertainty over cost increases from crude oil and interest rates

Operating Policy Going Forward
40th Period Results ② and Distributions Growth Target

(40th Period Actual results :Year-on-Year)

Annual Growth (EPU) : +3.5% （ YoY ）

Distributions 
2,301

Distributions
(EPU)
2,381

※Distribute gain on sale is calculated after deducting related expenses

Distribute gain 
on sale, etc. ※

Property Sales 
under Strategic 
Asset Recycling

Actual results
38th Period (Feb. 2025) 40th Period (Feb. 2026)

Actual results



9

※Distribute gain on sale is calculated after deducting related expenses.

■ Growth in Distributions per Unit (EPU):Actual Results

■Growth in Distributions per Unit (EPU):Actual Results 

Actual results

Distributions 
2,212

Distributions 
2,324

Establishm
entofthe

Distribution
Grow

th
Target

April 2025

Distributions
(EPU)
2,350

Distributions
(DPU)
2,397

Distributions

+47
Distribute gain 
on sale, etc.

■ Average Growth Rate (Forecast) of Distributions (EPU) Since April 2025 and Future Uplift

Average Annual Growth (EPU) : +3.1%

Distributions 
2,384

Operating Policy Going Forward
Outlook for Distributions for the 41st and 42nd Periods and Distribution Growth Target

※

Excludes future 
external growth

Uplift through the 
Return of Gains on 

Property Sales 
Leveraging Strategic 

Asset Recycling

Positive/negative

Future 
Initiatives 

for the 38th Period / Forecast for the 42nd Period

for the 37th Period / Forecast for the 41st Period
(Units: JPY)

37th Period (Aug. 2024) 39th Period (Aug. 2025)
Actual results

Distributions

Forecast
41st Period (Aug. 2026)

related to interest rates

Distributions 
2,301

Establishm
ent

of
the

Distribution
Grow

th
Target

April 2025

Distributions
(EPU)
2,381

Actual results
38th Period (Feb. 2025) 40th Period (Feb. 2026)

Actual results Forecast
42nd Period (Feb. 2027)

Positive/negative
related to interest rates

Seek further U
plift / im

prove grow
th 

in annual distributions (EPU
) of 

2-

3
％

Average Annual Growth (EPU) : +1.8%

Property Sales 
under Strategic 
Asset Recycling

Excludes future 
external growth
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Overview
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Financial Highlights (40th Period: September 2025 –February 2026)

*1 The forecast for the 40th Period are the figures stated in “Notification Concerning Revision to Financial Results Forecast for the Periods Ending February 28, 2026 (40th Period)” dated December 10, 2025.
*2 Calculated based on units outstanding at the end of the period. *3 Acquisition-related expenses and property tax are not included.

Comparison with the 39th Period 39th Period
(Actual results)

(Ended Aug. 31, 2025)
③

Comparison with Forecast40th Period
(Actual results)

(Ended Feb. 28, 2026)
②

40th Period
(Forecast)*1

(Ended Feb. 28, 2026)
①

NotesChange
②－③NotesChange

②－①

(JPY million)

Revenues +531 
Existing properties              +107
Properties
acquired in the 39th Period         -12
Properties acquired
and sold
in the 40th Period                 +24
Gain on sold of 
property that occurred in the
40th Period                         +412
(Internal reserves                +299)

Operating expenses             -20
Rental expenses                    -66
Real estate taxes                     -0
Depreciation and 
amortization -55
Asset management fees      +101
Other expenses                      +0

Non-operating income               +5

Non-operating expenses         +56
Interest expense, etc.           +56

＋53113,195
(JPY million)

Revenues                               +83
Existing properties                 +84
Properties acquired and 
sold in the 40th Period               +3
Gain on sold of 
property that occurred in the
40th Period -4
(Internal reserves                      -1)

Operating expenses +24
Rental expenses +15
Real estate taxes -0
Depreciation and 
amortization -3
Asset management fees +15
Other expenses -3

Non-operating income               +18
Insurance income, etc. +11
Interest income +6

Non-operating expenses -4
Interest expense, etc. -4

+8313,72713,643Total 
Revenues

+5526,341＋596,8936,834Operating 
Income

+5025,850＋826,3536,270Net Income

+299－-1299300Internal 
reserves

+199
yen

2,324
Yen

＋32
yen

2,523
yen

2,491
yen

Net Income 
per Unit*2

+81
Yen

2,324
Yen

＋34
yen

2,405
Yen

2,371
yen

Distribution 
per Unit

－2,517,360
Units－2,517,360

units
2,517,360

units
Units 
Outstanding

＋2,009347,686－349,695349,695
Total 
Acquisition 
Price*3

AUM

+1
Property

140
properties－141

properties
141

properties

No. of 
Investment 
properties

+0.3
Points

97.3
％

+0.1
points

97.6
％

97.5
％

Average Month-
End Occupancy 
Rate 

－51.3
％

+0.1
points

51.3
％

51.2
％

LTV 
(At the end of 
the Period)

(JPY million)
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97.1%

95.4%

96.8%

94.3%

95.6%

94.5%

95.4%

95.6%

95.8%

95.7%

95.9%

95.9%

96.1%

95.7%

96.3%

95.7%

96.1%

95.9%

96.4%

96.4%

96.8%

96.7%

97.6%

97.3%

97.7%

97.7%

97.7%

96.8%

96.4%

96.2%

96.8%

96.5%

97.0%

96.9%

97.1%

96.8%

97.5%

97.3%

97.6%

92%

94%

96%

98%

100%

98.0％

97.3％ 97.3％ 97.3％
97.0％ 97.1％

97.4％ 97.5％ 97.5％ 97.3％
97.6％

98.0％ 98.0％

95.0％

95.5％

96.0％

96.5％

97.0％

97.5％

98.0％

98.5％

Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb.  Mar.

Internal Growth / Historical Occupancy Rates

Occupancy rates remain consistently high
 Change in Month-End Occupancy Rates

 Period Average Occupancy Rate Since the Listing

*   Period average month-end occupancy rates indicate figures for the entire portfolio including hospitality facilities.
*1 Period average month-end occupancy rate for the 2nd Period is a figure for the period after the listing (from August 31, 2006, to February 28, 2007).

39th Period – 40th Period
Mar. 2025 – Feb. 2026

41st Period
Mar. 2026

20262025202420232022202120202019201820172016201520142013201220112010200920082007
End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

40th
Period

39th
Period

38th
Period

37th
Period

36th
Period

35th
Period

34th
Period

33rd
Period

32nd
Period

31st
Period

30th
Period

29th
Period

28th
Period

27th
Period

26th
Period

25th
Period

24th
Period

23rd
Period

22nd
Period

21st
Period

20th
Period

19th
Period

18th
Period

17th
Period

16th
Period

15th
Period

14th
Period

13th
Period

12th
Period

11th
Period

10th
Period

9th
Period

8th
Period

7th
Period

6th
Period

5th
Period

4th
Period

3rd
Period

2nd *1
Period
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0.9%
1.2% 2.3%

0.7%

-2.4%

-9.3% -8.5%
-6.2%-4.3%

-3.8%
-3.5%

-2.8%-1.8%-1.3%
-0.9%

-0.8%

0.1%
0.7%

1.0%
1.3%1.9%2.6%

3.5%4.4%
5.8%6.5%7.0%6.7%

3.2%
2.0%

0.8%2.1%
3.5%4.0%5.6%5.7%

7.7%

13.3%

15.6%

-10.0%

-6.0%

-2.0%

2.0%

6.0%

10.0%

14.0%

18.0%

Internal Growth / 
Rent Trends at Tenant Turnover（1）

■ Percentage of Rent Changed Units at Tenant Turnover 

12.5% 6.1% 3.1% 2.6%

9.8%
7.4% 4.3% 3.6%

77.7%
86.5% 92.6% 93.8%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

37th Period
(Aug. 2024)

38th Period
(Feb. 2025)

39th Period
(Aug. 2025)

40th Period
(Feb. 2026)

Raise rents on more than 90% of the units subject to tenant turnover
 Change in Rent of Rental Apartments at Tenant Turnover 

40thPeriod
(Feb. 2026)

39thPeriod
(Aug. 2025)

38thPeriod
(Feb. 2025)

37thPeriod
(Aug. 2024)

units11,653units11,664units11,625units11,601
units1,048units1,154units1,080units1,337
units983units1,068units934units1,039
units38units50units80units130
units27units36units66units167

24,65722,83213,00011,415
24,803

22,95213,26712,193 Average rate of increase:
16.4%

-145
-120-266-778 Average rate of decrease:

-4.8%

%15.6%13.3%7.7%5.7

Tenant Turnover

Total Rentable Units*1

No. of Units*1

Rent Increase

Rent Unchanged

Rent Decrease

Monthly Rent Net Change

Rent Increase

Rent Decrease

Percentage Change

(JPY thousand)

* Continual renewal contracts under the periodic tenancy agreement are excluded from tenant turnover and counted as renewals.
* Calculations above do not include figures for retail units and Hospitality Facilities.
*1 "Total Rentable Units" and "No. of Units" of properties (co-ownership interest owned) are calculated by multiplying MAFʼs interest rate, 

rounded to the nearest specified unit.

* Continual renewal contracts under the periodic tenancy agreement are excluded from tenant turnover and counted as renewals.
* Calculations above do not include figures for retail units and Hospitality Facilities.
*1 "Total Rentable Units" and "No. of Units" of properties (co-ownership interest owned) are calculated by multiplying MAFʼs interest rate, 

rounded to the nearest specified unit.
Rent increase Rent unchanged Rent decrease

 Percentage Change in Rent at Tenant Turnover 

Portion contributing to rent increase

Portion contributing to rent decrease

Percentage change in rent at Tenant Turnover

20262025202420232022202120202019201820172016201520142013201220112010200920082007
End of 
Feb.

End of
Aug.

End of 
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

40th 
Period

39th
Period

38th 
Period

37th
Period

36th
Period

35th
Period

34th
Period

33rd
Period

32nd
Period

31st
Period

30th
Period

29th
Period

28th
Period

27th
Period

26th
Period

25th
Period

24th
Period

23rd
Period

22nd
Period

21st
Period

20th
Period

19th
Period

18th
Period

17th
Period

16th
Period

15th
Period

14th
Period

13th 
Period

12th
Period

11th
Period

10th
Period

9th
Period

8th
Period

7th
Period

6th
Period

5th
Period

4th
Period

3rd
Period

2nd 
Period
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0.3%
2.4% 3.3%

6.8% 11.3% 14.2%

4.3% 5.2% 5.5% 6.6%

11.7%
14.4%

10.4%

10.0%
9.7%

13.2%
19.1%

23.6%

10.0%

12.0%

8.8%

9.8%

21.3%
18.8%

-4.0%

0.0%

4.0%

8.0%

12.0%

16.0%

20.0%

24.0%

28.0%

35th Period
Aug. 2023

36th Period
Feb. 2024

37th Period
Aug. 2024

38th Period
Feb. 2025

39th Period
Aug. 2025

40th Period
Feb. 2026

7.1%

8.6% 7.4%

11.1%

17.7%
19.3%

3.5%

5.1%
6.3%

7.4%

13.9%

16.3%

3.6%
4.0% 3.1%

4.8%

9.0%

11.0%

-0.7% 0.8%
-0.6%

1.8% 1.7%

3.2%

-3.0%

0.0%

3.0%

6.0%

9.0%

12.0%

15.0%

18.0%

21.0%

35th Period
Aug. 2023

36th Period
Feb. 2024

37th Period
Aug. 2024

38th Period
Feb. 2025

39th Period
Aug. 2025

40th Period
Feb. 2026

 Percentage Change in Rent of Rental Apartments at Tenant Turnover by Category

Tokyo CBD
30.4%

Tokyo 23 Wards 
excluding Tokyo CBD

58.5%

Greater Tokyo 
4.4%

Other Major Cities
6.7%

*1 Tokyo CBD (Central Business District) includes 
Minato, Chuo, and Chiyoda wards.

*1 Tokyo CBD (Central Business District) includes 
Minato, Chuo, and Chiyoda wards.

Increased in all areas

Internal Growth / 
Rent Trends at Tenant Turnover（2）

Greater Tokyo

Other Major Cities

Tokyo CBD

Excluding 
Tokyo CBD*1

(As of the end of the 40th Period, acquisition price basis)

Single
41.8%

Compact
41.4%

Family 
12.7%

Large
4.1%

Increase of the main Single and Compact continues
* Calculations above do not include figures for retail units and Hospitality Facilities.* Calculations above do not include figures for retail units and Hospitality Facilities.

 Ratio of Rental Apartments by Area

 Ratio of Rental Apartments 
by Category

(As of the end of the 40th Period, unit basis )

* Calculations above do not include figures for retail units and Hospitality Facilities.
* Please refer to page 38 for definition of respective category.

Family

Large

Single

Compact

 Percentage Change in Rent of Rental Apartments at Tenant Turnover by Area



15

Internal Growth / Rent Trends at Tenant Turnover（3）

Achieving both a high rent reversion rate at tenant turnover and high occupancy, a proactive focus continues on tenant turnover at
high rent levels in Tokyo CBD, while rent increases are pursued in wards outside Tokyo CBD in response to changing market conditions.

* Tokyo CBD (Central Business District) includes Minato, Chuo, and Chiyoda wards.

Tokyo 23 wards: Rent increase on turnover 17.1％ / Occupancy 97.4％（ 40th Period ）

* Heights of pillars reflect rent reversion rates on tenant change for each ward

Itabashi
Ward

Setagaya
Ward

Ota Ｗard
Shinagawa

Ward

Pursue maximum rent increases based on cost benefit analysis, factoring in costs and downtime

Rent increase when renovations prior to new tenancy limited to restoration to original state 16.5％*
*Rate of increase on tenant turnover excluding private area value-enhancing investments for Okawabata Apartment Communities , renewal at Park Cube Kameari and Park Cube Koiwa.

Minato 
Ward

Chuo 
Ward

Sumida 
Ward

Koto 
Ward

Meguro
Ward

Taito
Ward

Toshima
Ward

Bunkyo
Ward
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0.2%
0.1%

-0.0%

0.0%

-0.2%
-0.4%

-0.8%
-1.0%

-0.9%
-0.5%

-0.6%
-0.4%

-0.6%-0.5%
-0.4%

-0.1%

-0.0%
0.0%0.0%0.1%

0.2%
0.1%

0.2%
0.1%

0.2%
0.3%

0.6%0.6%0.5%
0.3%

0.2% 0.1%
0.1%

0.3%
0.5% 0.4%

0.6%
0.9%

1.9%

-1.1%

-0.7%

-0.3%

0.1%

0.5%

0.9%

1.3%

1.7%

2.1%

0.0% 0.0% 0.0% 0.0%

88.8% 80.9% 82.0%
69.8%

11.2%
19.1% 18.0%

30.2%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

37th Period
(Aug. 2024)

38th Period
(Feb. 2025)

39th Period
(Aug. 2025)

40th Period
(Feb. 2026)

Internal Growth / 
Rent Trends at Renewal

 Change in Rent of Rental Apartments at Renewal  Percentage of Rent Changed Units at Renewal 

*   Continual renewal contracts under the periodic tenancy agreement are excluded from tenant turnover and counted as renewals.
*   Calculations above do not include figures for retail units and Hospitality Facilities.
*1 “Total Rentable Units” and “No. of Units” of properties (co-ownership interest owned) are calculated by multiplying MAFʼs 

interest rate, rounded to the nearest specified unit.

(JPY thousand)

Renewal

Total Rentable Units*1

No. of Units*1

Rent Increase

Rent Unchanged

Rent Decrease

Monthly Rent Net Change

Rent Increase

Rent Decrease

Percentage Change

40th Period
(Feb. 2026)

39th Period
(Aug. 2025)

38th Period
(Feb. 2025)

37th Period
(Aug. 2024)

units11,653units11,664units11,625units11,601
units1,900units2,378units1,853units2,331
units573units429units353units261
units1,327units1,949units1,499units2,071
units 0units 0units 0units 0

5,7553,2321,6921,389
5,755

3,2321,6921,389 Average rate of increase:
5.7%

0
000 Average rate of decrease:

－
%1.9%0.9%0.6%0.4

Rent increase Rent unchanged Rent decrease

 Percentage Change in Rent at Renewal 

Percentage change in rent at renewal

Portion contributing to rent increase

Portion contributing to rent decrease

Record high reversion rate for units at renewal

20262025202420232022202120202019201820172016201520142013201220112010200920082007
End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

End of
Aug.

End of
Feb.

40th
Period

39th
Period

38th
Period

37th
Period

36th
Period

35th
Period

34th
Period

33rd
Period

32nd
Period

31st
Period

30th
Period

29th
Period

28th
Period

27th
Period

26th
Period

25th
Period

24th
Period

23rd
Period

22nd
Period

21st
Period

20th
Period

19th
Period

18th
Period

17th
Period

16th
Period

15th
Period

14th
Period

13th
Period

12th
Period

11th
Period

10th
Period

9th
Period

8th
Period

7th
Period

6th
Period

5th
Period

4th
Period

3rd
Period

2nd 
Period

Offer Rate︓34.5％(※1) Acceptance Rate︓87.5％ (※2)
(※1 Approached for Rent Increases (655 units) ÷ Renewal Units (1,900 units))
(※2 Rent Increases (573 units)  ÷ Approached for Rent Increases (655 units))
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Internal Growth / 
Rent Trends of Rental Apartments

Tokyo CBD
30.4%

Tokyo 23 Wards 
excluding Tokyo CBD

58.5%

Greater Tokyo 
4.4%

Other Major Cities
6.7%

 Average Rent per Tsubo
(JPY)

The increase in average rent has accelerated

* Average rent per tsubo = Total rent at the end of each period / Total rentable area in tsubo (1 tsubo = approx. 3.3 m²).
* Shown here is the change in average rent per tsubo for the 117 rental apartments rented of the properties owned from the 34th to the 40th Periods.

 Ratio of Rental Apartments 
by Area

 Percentage Change in Average Rent per Tsubo by Area

(As of the end of the 40th Period, acquisition price basis)

* Calculations above do not include figures for retail units and Hospitality Facilities. 

*1 Tokyo CBD (Central Business District) includes Minato, Chuo, and Chiyoda wards.
*   Above percentages indicate approximate change in average rent per tsubo of the properties owned (excluding properties sold) at the end 

of each period compared with the end of the immediately preceding period (six months before). 

40th Period
(Feb. 2026)

39th Period
(Aug. 2025)

38th Period
(Feb. 2025)

37th Period
(Aug. 2024)

36th Period
(Feb. 2024)

35th Period
(Aug. 2023)

+1.61%+1.53%+0.91%+0.78%+0.76%+0.63%Tokyo CBD*1
Tokyo 

23 Wards +1.68%+1.58%+0.95%+0.65%+0.64%+0.45%Excluding 
Tokyo CBD

+1.47%+1.01%+0.25%+0.61%+0.51%+0.56%Greater Tokyo

+0.25%+0.62%-0.08%+0.04%+0.04%+0.04%Other Major Cities

+1.53%+1.51%+0.81%+0.62%+0.62%+0.51%Total

12,368 12,432 12,509 12,587 
12,689 

12,881 
13,077 

12,200

12,400

12,600

12,800

13,000

13,200

13,400

40th Period
Feb. 2026

39th Period
Aug. 2025

38th Period
Feb. 2025

37th Period
Aug. 2024

36th Period
Feb. 2024

35th Period
Aug. 2023

34th Period
Feb. 2023

Achieved annual growth 
of over +3% 
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Internal Growth / Initiatives to Capture Further Upside

■parking and motorcycle parking

■Future Initiatives

M
axim

ization of Portfolio N
O

I

Further strengthen the 
policy of rent increases 

at renewal

Pursue rent upside from 
parking and motorcycle 

parking fees

Consider the pilot 
introduction of 

fixed-term lease 
contracts for selected 
properties and units

Enhance quality through 
optimized specifications 

for restoration work

Pursue rent upside at 
contract renewals 

for hospitality facilities

Actively implement fee increases

※Number of spaces subject to fee increases in the 40th Period :   
●97 parking spaces and 10 motorcycle parking spaces

Rent increases 
through Renewal 

※Average of 9 units leased 
in the 40th Period

Approx. JPY 1.8 million per 
month increase in rent

※ “Decoupling,” advocated by the Mitsui Fudosan Group, refers to achieving high profitability regardless of market or external conditions through differentiation
by providing high value-added offerings.

Park Cube 
Kameari

After

■Value Enhancement Properties

Park Cube 
Koiwa

※Implemented from February 1, 2026

■ Pursuing further upside in Internal growth by leveraging the high
competitiveness of properties through “Decoupling” ※

42.1％
Increase
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AUM
（Based on Acquisition Price)

JPY 347.6 bn

No. of Investment 
properties

140

NOI*2

+JPY 223 
mn/yr.

No. of Investment
properties  
142 （+2）

(2) Park Axis 
Nishi 
Magome

(1) Park Cube 
Kinshicho

(3) Campus Terrace 
Kyudai-
Gakkentoshi

(2) Park Axis 
Oshiage
Residence

(1) Park Cube 
Ueno 
Sakuragi

40th/41st Periods: Acquisitions

(1)+(2) Strategic Asset Recycling
+(3) Property Acquisitions

40th/41st Periods:
Property Sales

(1)+(2)
Strategic Asset Recycling

5 
properties

Tokyo 23 wards: 
4 properties

Fukuoka: 1 property

JPY 9.0 bnTotal
acquisition price

4.6 yearsAverage Property Age*1

4.1 ％NOI Yield*2 (Avg.)

JPY 370 mnTotal Annual NOI*2

3 
properties

Tokyo 23 wards: 
2 properties

Fukuoka: 1 property

JPY 3.6 bnTotal
Sale Price

25.0 yearsAverage 
Property Age*1

4.1 ％NOI Yield*2 (Avg.)

JPY 147 mnTotal Annual NOI*2

(1) Acq. 2 properties
Dec.18,2025

(2) Acq. 2 properties
Apr.9,2026

(1) Sell 1 property 
Feb.20,2026

(2) Sell 2 properties 
Apr.9,2026

(3) Acq. 1 property 
Mar.2,2026

＜Property acquisition/selling schedule＞

40th Period
(September 1, 2025 – February 28, 2026)

41st Period
(March 1, 2026 – August 31, 2026)

Acq. near the  beginning 
of  the period

(1) Park Axis   
Takamiya 
Higashi

(2) Park Axis
Tsukishima

(2) Dormy 
Nishi Ogikubo

External Growth
Performance in the 40th /41st Periods

Tokyo 23 Wards
excluding Tokyo CBD

59.1%

Greater Tokyo
4.4%

Other Major Cities
6.6%

Tokyo CBD
29.9%

Tokyo CBD
30.6%

Tokyo 23 Wards
excluding Tokyo CBD

58.1%

Greater Tokyo
4.4%

Other Major Cities
6.9%

＊Based on acquisition price for ”Rental 
Apartments” only. 

＊Tokyo CBD (Central Business District) 
includes Minato, Chuo and Chiyoda wards.

AUM
（Based on Acquisition Price)

JPY 354.0 bn
（+6.3 bn）

＊Based on acquisition price for ”Rental 
Apartments” only. 

＊Tokyo CBD (Central Business District) 
includes Minato, Chuo and Chiyoda wards.

*2 NOI as recorded in appraisal report / NOI Yield (Avg.)＝Total NOI ÷ acquisition price or sale price ×100

Sold near the end
of  the period

*1 “Average Property Age” refers to the figure calculated as the weighted average of the Property ages as of December 10, 2025, based on the acquisition prices.

Portfolio 
at the End of 

the 39th Period

Portfolio 
at the End of 

the 41st Period 
(Assumption)

Increase in the 
Tokyo 23 

Wards Ratio

Improvement 
in Rental 
Income

Decline in 
Average 

Property Age
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External Growth
Properties Acquired in 40th Period

■Park Cube Kinshicho

■Park Cube Ueno Sakuragi

Asset Managerʼs Own Route ＜Property Features＞

・Given its proximity to Ueno area, 
Ueno Park and its cultural facilities, 
including multiple museums, is in 
walking distance from the property

・The property is located in a quiet 
and historic residential area

＜Property Features＞

・Kinshicho area is one of Tokyoʼs 
largest shopping districts. It is 
also highly convenient with 
multiple large-scale shopping 
centers connected directly to the 
station

・Kinshicho Station is highly 
accessible via the JR Sōbu Line and 
Tokyo Metro Hanzomon Line, as  
well as a direct Limousine  Bus 
route to Haneda Airport

・There are parks and green 
spaces in the area around the 
property: a pleasant environment 
with access to nature

Taito-ku, TokyoLocation

December 18, 2025Acq. Date

July 15, 2021Completion Date

4-minute walk from Uguisudani Station, 
JR Yamanote / Keihin-Tohoku LinesAccess

29 unitsRentable Units

Primarily 1K・1LDK unitsLayouts

JPY 1,301 millionAcq. Price

JPY 1,480 millionAppraisal Value

4.0％
(NOI*2: JPY 51,819 thousands)

NOI Yield*1

Sumida-ku, TokyoLocation

December 18, 2025Acq. Date

January 10, 2020Completion Date

11-minute walk from Kinshicho 
Station, JR Sōbu LineAccess

30 unitsRentable Units

Primarily 1K・2LDK unitsLayouts

JPY 1,313 millionAcq. Price

JPY 1,350 millionAppraisal Value

4.0％
(NOI*2: JPY 52,730 thousands)

NOI Yield*1

Kinshicho Station

Park Cube Kinshicho

Uguisudani Station

Park Cube
Ueno Sakuragi

・Highly rare property located 4-
minute walk from Uguisudani
Station, which can be accessed by 
the JR Yamanote and Keihin-
Tohoku Lines, both key central 
urban lines

Recently built Rental Apartments to be acquired in Tokyo 23 wards through Strategic Asset Recycling 

*1,２ NOI as recorded in appraisal report / NOI Yield＝NOI ÷ acquisition price×100

Strategic Asset Recycling ①

Strategic Asset Recycling ①Asset Managerʼs Own Route
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External Growth
Properties Acquired in 41st Period①

・Highly rare property located near 
Nishi-Magome Station, which is the 
terminus for the Toei Asakusa 
Line

・Property is located in a quiet 
residential area with many temples 
and shrines, including Ikegami 
Honmonji Temple

・Area around Nishi-Magome
Station is highly convenient 
with many shopping 
streets and supermarkets

・ Highly convenient, with multiple 
retail facilities in the area around 
Skytree Town, which is directly 
connected to Oshiage Station

・ Oshiage Station, 10-minute walk 
from  the property, is served by 4 
lines: Tokyo Metro Hanzomon
Line, Toei Asakusa Line, Keisei 
Oshiage Line and Tobu Skytree 
Line. The property is a highly 
convenient 6-minute walk from 
Tokyo Skytree Station

・Tranquil neighborhood close to 
green space along the Sumida 
River and with a number of historic 
temples and shrines 

Sponsor-developed Property

Ota-ku, TokyoLocation

April 9, 2026Acq. Date

February 28, 2019Completion Date

9-minute walk from Nishi-Magome
Station, Toei Asakusa LineAccess

50 unitsRentable Units

Primarily 1K unitsLayouts

JPY 1,440 millionAcq. Price

JPY 1,520 millionAppraisal Value

4.2％
(NOI*2: JPY 59,915 thousands)

NOI Yield*1

Sumida-ku, TokyoLocation

April 9, 2026Acq. Date

May 31, 2018Completion Date

9-minute walk from Honjo-azumabashi
Station, Toei Asakusa LineAccess

49 unitsRentable Units

Primarily 1LDK、２LDK unitsLayouts

JPY 1,770 millionAcq. Price

JPY 1,870 millionAppraisal Value

4.0％
(NOI*2: JPY 70,891 thousands)

NOI Yield*1

■Park Axis Oshiage Residence

■Park Axis Nishi Magome

＜Property Features＞

＜Property Features＞

Tokyo Skytree Station

Nishi Magome
Station

Park Axis Nishi Magome

Park Axis 
Oshiage Residence

Acquire recently built Rental Apartments (Park Axis) in Tokyo 23 wards through the Mitsui Fudosan Group

*1,２ NOI as recorded in appraisal report / NOI Yield＝NOI ÷ acquisition price×100

Sponsor-developed Property

Strategic Asset Recycling ②

Strategic Asset Recycling ②
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Acquire recently built Fukuoka student condominium through AMʼs own route

・Growing population, promising for further development

・Overall university brand ranking: #1

*Consolidated and relocated in 2018

* As of 2020, for Kyushu/Okinawa/Yamaguchi area

・Campus area: Approx. 272ha

・Multiple industry-academia R&D  facilities on campus

・#1 station user on Chikuhi line (2024)

・Airport Line direct to Fukuoka Airport: 35 mins.
・JR Chikuhi line direct to Tenjin Stn.: 25 mins.・Many convenient facilities in neighborhood

・Popular, well-developed area

Campus students: Approx. 15,500
* Approx. 80% of total student body

■Campus terrace 
Kyudai-Gakkentoshi

Asset Managerʼs  Own Route

＜About the Area＞ ＜Kyushu University Gakken-toshi Station＞

＜About Kyushu University (Ito Campus )＞

External Growth
Properties Acquired in 41st Period②

*1,２ NOI as recorded in appraisal report / NOI Yield＝NOI ÷ acquisition price×100

Approx. 58 
Tokyo Domes

(1:4.7ha)

* Source︓TOYO KEIZAI INC. website

* Source ︓J-STAGE(Japan Science and Technology information Aggregator,

* Source︓ Kyushu Railway Company website

Electronic) website

Nishi-ku, FukuokaLocation

March 2, 2026Acq. Date

March 13, 2024Completion Date

9-minute walk from Kyudai-
Gakkentoshi Station, JR Chikuhi

Line
Access

Residential : 187 (1K type)
retail : 5Rentable Units

Long-term contract with fixed rents 
(Approx. 28 years remaining)
After the first 5 years, the rent 

review clause is applicable every 2 
years.

Lease contract
（excluding rerail

spaces)

JPY 3,200 millionAcq. Price

JPY 3,290 millionAppraisal value

4.2％
(NOI*2: JPY 135,590 thousands)NOI Yield*1

Lounge/Cafeteria/Community Room
apx.15 mins. by bicycle to Ito Campus 

of Kyushu University,
Features
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External Growth Strategy
■ Park Axis Series Development Status (Pipeline)

Developed and leasing 
5,632 units at 46 properties 
centering on Tokyo 23 Wards

Source: Prepared based on the material provided by Mitsui Fudosan Residential Co., Ltd. 

* The above presents the status of Park Axis series development by Mitsui Fudosan 
Residential Co., Ltd., a developer, but does not represent MAF acquisition commitments
as of the date of this document.

Okawabata Apartment 
Communities
9.4% Shibaura Island 

Air Tower
2.4%

Park Axis Series
60.0%

Park Cube 
Series

28.2%

Developed by 
the Mitsui Fudosan Group

Developed by third 
parties

Investment mainly focused on rental apartments 
developed by the Mitsui Fudosan Group

 Asset Classification of Rental Apartments 
(As of the end of the 40th Period, acquisition price basis) 

 Supply Record of Park Axis by MAF (by Acquisition Subject)
(Units)

(Fiscal year of
completion)

Tokyo 23 Wards

4,767 units39 properties

Other Major Cities

368 units3 properties

Greater Tokyo

497 units4 properties

Total

5,632 units46 properties

Edogawa-ku

Katsushika-ku

Arakawa-ku

Sumida-ku

Taito-ku

Koto-ku

Chuo-kuMinato-ku

Chiyoda-ku

Bunkyo-ku

Shinjuku-ku

Shibuya-ku

Meguro-ku

Ota-ku

Shinagawa-ku

Setagaya-ku

Suginami-ku

Nakano-ku

Toshima-ku

Nerima-ku

Itabashi-ku
Kita-ku

Adachi-ku

Source: Prepared based on the material provided by Mitsui Fudosan Residential Co., Ltd. 

Mitsui Fudosan Residential

Third party, etc.

NAF (including properties sold)

LTV

■ LTV and Acquisition Capacity
Acquisition 

capacity*
*  Borrowing capacity up to 55% LTV

51.3 ％
(Actual result at the end of the 40th Period)

Around 51.4 ％
(Assumption for the end of the 41st Period)   

Approx. JPY 26 billion 
(Assumption for the end of the 41st Period)
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Capital Expenditures
 Actual and Planned Capital Expenditures■ Ratio of Rental Apartments 

by Property Age

Average
property age 19.1 years

(As of the end of the 40th Period,
acquisition price basis)

Less than 5 years
0.4%

5-10 years
6.2%

10-15 years
13.2%

15-20 years 
47.4%

20 years or more
32.8%

(JPY million)

* Figures for the 41st Period and 42nd Period are estimates and therefore are subject to change. They include accounting expenses.* Figures for the 41st Period and 42nd Period are estimates and therefore are subject to change. They include accounting expenses.

Before

 Effect of Value-enhancement investment in Private Area at Okawabata Apartment Communities
Change in Rent at Tenant Turnover

(JPY thousand)

No. of Units

Rent Increase

(Value-enhancement 
investment rooms)

Rent Unchanged

Rent Decreased

Monthly Rent Net 
Change

Percentage Change 

(Value-enhancement 
investment rooms)

Value-enhancement investment for private areas of Okawabata Apartment Communities will continue,       
and large-scale repairs are currently underway.
In other properties, there are plans to implement work such as large-scale repairs, patching up exterior  
walls repairs and renewing of automated parking.

1,093 
847 812 862 

1,146 
888 

32 153
56

145 

226 

60 

58
67 75

46

80

80

1,183
1,067 944 1,054

1,452

1,028

62.3% 56.2%
48.9%

56.2%
78.1%

55.0%

0

400

800

1,200

1,600

2,000

2,400

42nd Period
Feb. 2027

41st Period
Aug. 2026

40th Period
Feb. 2026

39th Period
Aug. 2025

38th Period
Feb. 2025

37th Period
Aug. 2024

Plan

53.9%
37.9%

33.6%
47.6%

48.8%
51.4%

5.2%
7.1% 7.0% 7.8%

14.7% 15.4%

14.2%
9.9% 8.8% 9.2%

16.9% 18.2%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%
Percentage Change in Rent at Tenant Turnover

40th Period
Feb. 2026

39th Period
Aug. 2025

38th Period
Feb. 2025

37th Period
Aug. 2024

36th Period
Feb. 2024

35th Period
Aug. 2023

10 properties held by MAF located in Chuo Ward, Tokyo, excluding Okawabata Apartment Communities
Units recently renovated among those at Okawabata Apartment Communities
Other units at Okawabata Apartment Communities

■ Okawabata Apartment Communities are 
mostly comprised of family type units. 

■ Earning capacity improved 
due to value-enhancement 
investment

Capital Expenditure for Other Properties

Percentage of Capital Expenditure to 
Depreciation

Value-enhancement Investment for Private
Areas at Okawabata Apartment Communities
Other Capital Expenditure for 
Okawabata Apartment Communities

40th Period
Feb. 2026

39th Period
Aug. 2025

38th Period
Feb. 2025

37th Period
Aug. 2024

36th Period
Feb. 2024

35th Period
Aug. 2023

units22units26units41units28units23units21

units22units26units38units27units22units21

1,6331,7791,8281,1641,1291,290

units5units6units8units5units5units4

675807922509530506

units0units0units2units0unit1units0

units0units0unit1unit1units０units０

ーー-3-16ーー

1,6331,7791,8251,1481,1291,290

%24.8%24.0%15.5%13.0%15.2%19.9

%51.4%48.8%47.6%33.6%37.9%53.9
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Green Building Certifications 
(CASBEE Certification for Real Estate)

Ｅ

GRESB Real Estate AssessmentＥ

Sustainability Initiatives
Targets for Environmental Performance

Systematically installing LED lighting 
promotes energy saving and reduction of 
CO2 emissions throughout our portfolio. 
Completed the installation of LED lighting 
at all rental apartments (excluding Park 
Cube Koiwa).

Installation of LED Lighting               
in Common Areas

Ｅ

《2025》

1 Star

(As of February 28, 2026)

Targets 
(Target year: 2030)

Certification details

Percentage of floor area certified
33.9% 

No. of properties
11 properties

Green Building certified floor area as a 
percentage of the entire portfolio

40%
(based on gross floor area)

Targets (Target year: 2030)

CO2 emissions from 
energy use

Reduction of 
50% compared with 

the actual emissions in 
2015

(based on intensity)

（ t ）
（ t / m ² ）

Results
Changes in 

CO2 emissions from energy use

Third-party guarantee
Obtain Independent 
Practitionerʻs Assurance 
Report by Deloitte 
Tohmatsu Sustainability Co., 
Ltd. for environmental 
performance data (results 
for 2025), such as CO2
emissions from energy use.

Installation of electricity 
meters 
In order to improve the coverage ratio for 
the energy consumed in private areas, 
installed an electricity meter to 
measure energy consumption 
at a total of 6 properties.

5,038 4,958 4,509 4,183 
3,297 

2,646 
3,355 3,542 3,880 3,697 

3,678 
0.0249

0.0243
0.0220

0.0203
0.0159

0.0127
0.0157

0.01640.0179
0.0170

0.0169

0

0.02

0.04

0.06

0

2,000

4,000

6,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

CO₂ emissions (left axis) Intensity (right axis)

-32.0% reduction
(annual average -3.2%)

Ｅ

Introduction of Corporate Version of Hometown Tax 
Donation Program

S

The Asset Management Company made donations utilizing the Regional Revitalization Support Tax
System (Corporate Version of Hometown Tax Donation Program).

Recipients(FY2025)
Services to Improve ConvenienceS

Food truck
Tanabata 
(Star Festival) 
event

Mitsuiʼs Residential LOOP
Residents can join a membership-based organization that offers one-
stop residential-related services from the Mitsui Fudosan Group.

Local CommunityS
Collaborating in local events
We are actively cooperating with management association 
activities at Okawabata Apartment Communities and 
working to help develop the local community. 

・Mikasa City, Hokkaido ・・・
The ʻHybrid-Underground Coal Gasification (H-UCG)ʼ project,
which aims to realize a decarbonized society by using the
700 million tons of coal buried beneath Mikasa City to
produce and utilize hydrogen without emitting CO₂ into the
atmosphere.
* Source： Mikasa City website

・Minamisanriku Town, Miyagi Prefecture ・・・
An ecosystem conservation project aimed at restoring the
seagrass beds in Shizugawa Bay, which were affected by
the tsunami caused by the Great East Japan Earthquake,
with the cooperation of local fisheries cooperatives,
companies, and students.

Purchasing FIT Non-Fossil 
CertificatesＥ

FIT non-fossil certificates with tracking data 
were purchased for electricity usage in 
FY2024 for common areas of 2 properties. 
This essentially means we have introduced 
renewable energy.

A rank
Park  Axis

Nihonbashi Stage

CDP Climate Change ProgramＥ
MAF participated in CDP Climate Change Program in 2024
and achieved an “C” score.
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Long-Term Debt
Ratio

98.8%
Long-Term,

Fixed-Rate Debt Ratio
87.8%

Financial Strategy and Credit Ratings (1)

Long-Term Loans 
(Fixed-Rate)
84.3%

Long-Term Loans 
(Variable-Rate)

11.0%
Short-Term Loans

1.2% Investment 
Corporation Bonds 

3.5%

 Debt Overview

*Borrowings are classified according to lender contract. 

 Commitment Line

 Rating Status

Rating and Investment Information, Inc. 
(R&I)

Outlook

Stable
Issuer rating

AA－

Sumitomo Mitsui 
Banking Corporation

Maximum amount of borrowing

JPY 5.0 billion

Agreement effective date

August 1, 2016

Agreement termination date

July 31, 2028

Sumitomo Mitsui Trust
Bank, Limited

Maximum amount of borrowing

JPY 5.0 billion

Agreement effective date

August 1, 2016

Agreement termination date

July 31, 2028

Mizuho Bank, Ltd.

Maximum amount of borrowing

JPY 5.0 billion

Agreement effective date

October 9, 2018

Agreement termination date

July 31, 2028

Change40th Period
(Ended Feb 28, 2026)

39th Period
(Ended Aug 31, 2025)(JPY billion)

－2.02.0Short-Term Loans

+6.718.712.0Long-Term Loans (Variable-Rate)

-5.5143.0148.5Long-Term Loans (Fixed-Rate)

－6.06.0Investment Corporation Bonds

+1.2169.7168.5Total

－51.3%51.3%LTV

-0.3 points32.4%32.7%Appraisal LTV

－98.8%98.8%Long-Term Debt Ratio

-3.9 points87.8%91.7%Long-Term, Fixed-Rate Debt Ratio

+0.1 points0.72%0.62%Weighted-Average Interest Rate

-0.1 years4.0 years4.1 yearsDuration of Long-Term Debt

+1 institutionfinancial 
institutions31financial 

institutions30Lender

Utilizing Variable-Rate debt and flexibly fixing interest rates 
through swaps and other instruments in response to the 
interest rate environment
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Financial Strategy and Credit Ratings (2)
 Change in Period-End Weighted Average Interest Rate and Duration of Long-Term Debt 

(Years)

Weighted average interest rate (left axis) Duration of long-term debt (right axis)

 Long-Term Interest-Bearing Debt Maturity Ladder 40th Period Maturities (Long-Term)

billionJPY 11Repayment total

%0.25Average interest rate

years5.5Average maturity

40th Period Funding (Long-Term)

billionJPY 12.2Funding total

%1.43Average interest rate

years6.1Average maturity

* Average interest rate is a weighted average of the interest rates on long-term interest-bearing debt.
* Average maturity is a weighted average of the maturities of long-term interest-bearing debt.

(JPY billion)

Funded in the 40th Period (loans)Investment Corporation BondsLong-term loans

65th 
Period
Aug. 
2038

64th 
Period
Feb.
2038

63rd 
Period
Aug. 
2037

62nd 
Period
Feb. 
2037

61st 
Period
Aug. 
2036

60th 
Period
Feb. 
2036

59th 
Period
Aug. 
2035

58th 
Period
Feb.
2035

57th 
Period
Aug. 
2034

56th 
Period
Feb. 
2034

55th 
Period
Aug. 
2033

54th 
Period
Feb. 
2033

53rd 
Period
Aug. 
2032

52nd 
Period
Feb.
2032

51st 
Period
Aug. 
2031

50th 
Period
Feb. 
2031

49th 
Period
Aug. 
2030

48th 
Period
Feb. 
2030

47th 
Period
Aug. 
2029

46th 
Period
Feb. 
2029

45th 
Period
Aug. 
2028

44th 
Period
Feb. 
2028

43rd 
Period
Aug. 
2027

42nd 
Period
Feb. 
2027

41st 
Period
Aug. 
2026

---0.68%-1.90%1.71%1.49%1.49%1.14%1.20%1.18%0.87%0.52%0.56%0.76%0.49%0.71%0.73%0.38%0.51%0.46%0.57%0.41%0.29%Average 
interest rate

40th 
Period
Feb. 
2026

39th 
Period
Aug. 
2025

38th 
Period
Feb. 
2025

37th 
Period
Aug. 
2024

36th 
Period
Feb. 
2024

35th 
Period
Aug. 
2023

34th 
Period
Feb. 
2023

33rd 
Period
Aug. 
2022

32nd 
Period
Feb. 
2022

31st 
Period
Aug. 
2021

30th 
Period
Feb. 
2021

29th 
Period
Aug. 
2020

28th 
Period
Feb. 
2020

27th 
Period
Aug. 
2019

26th 
Period
Feb. 
2019

25th 
Period
Aug. 
2018

24th 
Period
Feb. 
2018

23rd 
Period
Aug. 
2017

22nd 
Period
Feb. 
2017

21st 
Period
Aug. 
2016

20th 
Period
Feb. 
2016

19th 
Period
Aug. 
2015

18th 
Period
Feb. 
2015

17th 
Period
Aug. 
2014

16th 
Period
Feb. 
2014

15th 
Period
Aug. 
2013

14th 
Period
Feb. 
2013

13th 
Period
Aug. 
2012

12th 
Period
Feb. 
2012

11th 
Period
Aug. 
2011

27
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Unrealized Profit / Loss

40th 
Period
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2026

39th 
Period
Aug. 
2025

38th 
Period
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2025

37th 
Period
Aug. 
2024

36th 
Period
Feb. 
2024

35th 
Period
Aug. 
2023

34th 
Period
Feb. 
2023

33rd 
Period
Aug. 
2022

32nd 
Period
Feb. 
2022

31st 
Period
Aug. 
2021

30th 
Period
Feb. 
2021

29th 
Period
Aug. 
2020

28th 
Period
Feb. 
2020

27th 
Period
Aug. 
2019

26th 
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2019

25th 
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2017

22nd 
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2017

21st 
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2016

20th 
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Feb. 
2016

19th 
Period
Aug. 
2015

18th 
Period
Feb. 
2015

17th 
Period
Aug. 
2014

16th 
Period
Feb. 
2014

15th 
Period
Aug. 
2013

14th 
Period
Feb. 
2013

 Unrealized Profit / Loss and Unrealized Profit / Loss Ratio

Unrealized Profit / Loss Ratio (right axis)Unrealized Profit (left axis)
Unrealized Loss  (left axis)

(JPY billion)

 NAV per Unit*
(JPY thousand)

 Direct Capitalization Rate on Appraisal Value of Properties Owned at Period-End

* NAV (net asset value) per unit = (Net assets – Total distribution + Unrealized profit or loss) / Units outstanding
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Feb. 
2013



29

Forecasts (1) (41st Period: March 2026 - August 2026)
(42nd Period: September 2026 - February 2027)

Comparison with the 41st Period 42nd Period 
(Forecast)

(Ending Feb. 28, 2027)
③

Comparison with the 40th Period41st Period 
(Forecast)

(Ending Aug. 31, 2026)
②

40th Period
(Actual) 

(Ended Feb. 28, 2026)
①

NotesChange
③－②NotesChange

②－①

(JPY million)

 Revenues -806
Existing properties +89
Full-period operation of properties
acquired in the 41st Period              +21
Properties sold in the 
41st Period                               -12
Gain on sold of properties 
that occurred in the 
41st Period                              -904
(Internal reserves                    -660)

 Operating expenses -238
Rental expenses -133
Real estate taxes -0
Depreciation and 
amortization +11
Asset management fees -99 
Other expenses -16

 Non-operating expenses +126
Interest expense, etc. +126

-80613,787
(JPY million)

 Revenues                               +866
Existing properties       +276

Full-period operation of properties
acquired in the 40th Period               +36
Property sold in the 
40th Period                                -32
Properties acquired
in the 41st Period +149
Properties sold
in the 41st Period -55
Gain on sold of properties 
that occurred in the 40th 
and 41st Period                        +492
(Internal reserves                    +361)

 Operating expenses +342
Rental expenses                       +242
Real estate taxes                          +6
Depreciation and 
amortization                                -14
Asset management fees              +73
Other expenses                          +35

 Non-operating income                    -18
Insurance income, etc. -11 
Interest income                            -6

 Non-operating expenses             +161
Interest expense, etc.         +161

+86614,59313,727Total 
Revenues

-5676,849+5237,4176,893Operating 
Income

-6946,001+3436,6966,353Net Income

-660－+361-660299Internal 
reserves

-276
yen

2,384
yen

+137
yen

2,660
yen

2,523
Yen

Net Income 
per Unit*1

-13
yen

2,384
yen

-8
yen

2,397
Yen

2,405
yen

Distribution 
per Unit

－2,517,360
units－2,517,360

Units
2,517,360

units
Units 
Outstanding

－354,0754,380354,075349,695
Total 
Acquisition 
Price*2

AUM

－142
Properties

+1
property

142
Properties

141
properties

No. of 
Investment 
properties

+0.1
points

97.6
％

-0.1
points

97.5
％

97.6
％

Average Month-
End Occupancy 
Rate 

-0.1
points

51.3
％

+0.1
points

51.4
％

51.3
％

LTV 
(At the end of 
the Period)

(JPY million)

*1 Calculated based on units outstanding at the end of the period. 
*2 Acquisition-related expenses and property tax are not included.
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Seasonal factors
Increase in income      JPY +74
Increase in expenses JPY - 62 Interest expenses , etc. 

JPY -64
Others         JPY -51

■ Factors in Change of Distribution per Unit (41st Period Forecast vs. 40th Period Actual)

■ Factors in Change of Distributions per Unit (42nd Period Forecast vs. 41st Period Forecast )

2,405

+43+12 -115 +52

2,397

Interest expenses , etc. 
JPY -50

Others           JPY +472,397

+5
+82

-3
-97

Absence in gains 
on sale

2,384

(Unit: JPY)Factors in increase Factors in decrease

40th Period Actual results (Ended Feb. 2026) 41st Period Forecast (Ending Aug. 2026)

Internal Growth External Growth
Others

Excludes future 
external growth

Actual Occupancy Rate*

97.6％
Expected Occupancy Rate*

97.5％

Distribute gain 
on sale

*Occupancy rate is the average month-end occupancy rate during the period.

Expected Occupancy Rate*

97.6％

Gain on sale JPY +195
(Absence in gain on sale of 
property sold in the 40th Period 
and increase in gain on sale of  
properties sold in the 41st Period)
Internal reserves JPY -143

Excludes future 
external growth

Internal Growth
External Growth Others

Internal reserves JPY +262

Absence in gain on sale
JPY -359 

(Absence in gain on sale of   
properties sold in the 41st Period)

(Includes the JPY 16 decrease in utility
expenses)

Seasonal factors
Increase in income      JPY +30
Decrease in expenses JPY +52

※ Includes a decrease of JPY 4  
due to properties sold in the 41st     
Period

※

41st Period Actual results (Ending Aug. 2026) 42nd Period Actual results (Ending Feb. 2027)

※ Includes a decrease of JPY 23  
due to properties sold in the 40th 
and 41st Periods

※

Forecasts (2) (41st Period: March 2026 - August 2026)
(42nd Period: September 2026 - February 2027)
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2017年
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2018年
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第25期
2018年
8⽉期

第26期
2019年
2⽉期

第27期
2019年
8⽉期

第28期
2020年
8⽉期

第29期
2020年
8⽉期

第30期
2021年
2⽉期

第31期
2021年
8⽉期

第32期
2022年
2⽉期

第33期
2022年
8⽉期

第34期
2023年
2⽉期

第35期
2023年
8⽉期

第36期
2024年
2⽉期

第37期
2024年
8⽉期

第38期
2025年
2⽉期

第39期
2025年
8⽉期

第40期
2026年
2⽉期

第41期
2026年
8⽉期

第42期
2027年
2⽉期

Track Record of Distributions

42nd 
Period
Feb. 
2027

41st 
Period
Aug. 
2026

40th 
Period
Feb. 
2026

39th 
Period
Aug. 
2025

38th 
Period
Feb. 
2025

37th 
Period
Aug. 
2024

36th 
Period
Feb. 
2024

35th 
Period
Aug. 
2023

34th 
Period
Feb. 
2023

33rd 
Period
Aug. 
2022

32nd 
Period
Feb. 
2022

31st 
Period
Aug. 
2021

30th 
Period
Feb. 
2021

29th 
Period
Aug. 
2020

28th 
Period
Feb. 
2020

27th 
Period
Aug. 
2019

26th 
Period
Feb. 
2019

25th 
Period
Aug. 
2018

24th 
Period
Feb. 
2018

23rd 
Period
Aug. 
2017

LTV
(%)

Achieved stable DPU while controlling LTV
Distribution per Unit 

(JPY)

(Forecast) (Forecast)

Average Annual 
Growth DPU

3.7%3 years

3.6%5 years

4.1%10 years

Actual distribution per unit (left axis)
Forecast distribution per unit (left axis) 
LTV  (right axis)

2020 Public Offering

* As a 5-for-1 investment unit split was implemented on March 1, 2025, figures before the split are divided by 5.
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2026 2026 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
Feb 28 Jan 31 Dec 31 Nov 30 Oct 31 Sep 30 Aug 31 Jul 31 Jun 30 May 31 Apr 30 Mar 31

1,636 63,282.60 97.0% 97.0% 96.6% 97.0% 96.8% 97.1% 96.3% 96.0% 96.6% 96.9% 97.3% 97.6%

11,703 499,385.69 97.8% 97.4% 97.0% 97.3% 97.3% 97.1% 96.8% 96.7% 97.0% 97.0% 97.0% 97.8%

77 Dormy Kyoto Nijyo 134 3,492.88 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

78 Sundai Horikaw a Ryo 113 2,793.71 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

80 Rikky o Univ ersity  International Dormitory  (RUID) Shiki 127 3,061.89 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

81 Dormy Naka Itabashi 106 2,439.17 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

82 Philosophia Nishidai 121 2,969.25 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

83 Dormy Musashi Kosugi 112 3,017.34 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

89 Artis Sendai Kakyoin 60 2,234.24 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

90 Artis Sendai Kimachi Dori 142 4,864.04 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

118 Medical Home Granda Sangen Jaya (Land with leasehold interest)

119 Dormy Nishi Ogikubo 71 1,616.52 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

123 Granda Kanazaw a Hakkei 58 1,826.29 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

124 Dormy Kamisugi 124 3,151.56 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

128 Dormy Odaw ara 78 2,452.14 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

131 Chisun Hotel Hiroshima 170 4,275.59 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

136 Campus terrace Waseda 82 1,747.51 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

141 Smile Hotel Nishi-Akashi 106 2,045.00 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

142 Smile Hotel Okinaw a Naha 128 2,772.69 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

143 Smile Hotel Matsuyama 97 2,186.25 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

144 Kuretake Inn Asahikaw a 102 3,286.33 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

146 STAYAT OSAKA SHINSAIBASHI east 68 2,691.88 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

1,999 52,924.28 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

13,702 552,309.97 98.0% 97.6% 97.3% 97.5% 97.5% 97.4% 97.1% 97.0% 97.3% 97.3% 97.3% 98.0%Grand Total

Other Major Cities Total

Rental Apartments Total

Hospitality Facilities Total

39th Period

Occupancy Rate

No. Property Name Rentable Units
(Units)

Rentable
Area ( )

40th Period

Occupancy Rates (5/5)

• Occupancy rate for rental apartments is calculated based on the floor area in the lease contract signed between the master lease company or the trust bank and tenants.
Figures for Shibaura Island Air Tower are calculated by multiplying the total floor area by MAFʼs 31% ownership.
Figures for Park Axis Akatsuka are calculated by multiplying the total floor area by MAFʼs 55% ownership.
Occupancy rate for hospitality facilities is calculated based on the floor area in the lease contract signed between MAF and the operator.
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Variable Rent Operating Results

※ Monthly key indicators are based on figures provided by the lessees.
※ “ADR”︓Average Daily Rate, “RevPAR” (Revenue Per Available Room) is the total guest room revenue during a certain period of time divided by the total number of guest rooms available

during that period of time.
※ Guest room occupancy rate is rounded off to the first decimal place. ADR and RevPAR are rounded off to the nearest whole number.

39th Period40th Period
IndexProperty NameNo. 2025

Mar.
2025
Apr.

2025
May

2025
Jun.

2025
Jul.

2025
Aug.

2025
Sep.

2025
Oct. 

2025
Nov.

2025
Dec.

2026
Jan.

2026
Feb.

72.6%80.6%62.7%75.2%69.1%64.6%63.0%68.8%76.4%53.0%56.2%65.2%Guest room occupancy rate
STAYAT OSAKA 
SHINSAIBASHI east146 13,47319,99121,50917,43618,12618,78820,68523,84414,47514,53113,20810,863ADR (yen)

9,77616,11813,47513,10612,51612,13013,04016,40911,0557,6977,4167,085RevPAR (yen)
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Appendix  (2)

Business Environment
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Rent Fluctuation: Apartments/Offices

Office rent index (Tokyo metropolitan area) 
Apartment rent index (Tokyo metropolitan area)

Source: At Home Co., Ltd. and Sumitomo Mitsui Trust Research Institute Co., Ltd. 
*Prepared by Mitsui Fudosan Accommodations Fund Management based on the Apartment Rent Index (general: 18 m2-100 m2)
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(Units)

Construction-Starts for Rental Apartments in Tokyo

In-migration is increasing in the Tokyo 23 Wards

Number of construction-starts continues 
to be lower than the peake.
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■ One-person households
■ Couple-and-child(ren) households
■ Other households

■ Couple-only households
■ One-parent-and-child(ren) households

Tokyo: Trends in Population and Number of Households
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Demand for Rental Apartments ━ Other Major Cities 

Population Change

(No. of people) (No. of people)(No. of people) (No. of people)

(No. of people) (No. of people)

Sapporo Sendai

Nagoya Osaka Fukuoka
(No. of people) (No. of people) (No. of people) (No. of people)

Out-migration (Left axis)

In-migration (Left axis)

Net in-migration (Right axis)

Source: Ministry of Internal Affairs and Communications
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Supply of Rental Apartments ━ Regional Areas 
Construction-Starts for Rental Apartments

Source: Ministry of Land, Infrastructure, Transport and Tourism (SRC and RC)
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Appendix（3）

Financial Details
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Balance
Lender (JPY mn)

Sumitomo Mitsui Trust Bank, Limited 2,000 0.90227% *4 2026.02.27 2026.05.29 3 month *1 *2
Total short-term loans 2,000

1,500 0.99227% *4 2016.07.29 2029.07.31 13.0 yearsLong-term
loans 2,000 0.30000% 2021.11.30 2027.11.30 6.0 years Unsecured Unguaranteed Pari Passu *2

Long-term
loans 2,000 0.33000% 2022.08.15 2026.07.31 4.0 years Unsecured Unguaranteed Pari Passu *2

2,000 0.46200% 2022.09.30 2026.09.30 4.0 years
2,000 0.45200% 2023.05.31 2027.05.31 4.0 years
4,500 0.67500% 2024.02.29 2028.02.29 4.0 yearsLong-term

loans 500 1.54600% 2025.03.03 2035.02.28 10.0 years
3,000 1.06900% 2025.05.28 2029.05.28 4.0 years
1,000 1.17727% *4 2026.02.27 2036.02.29 10.0 yearsLong-term

loans 1,000 0.94727% *4 2017.08.14 2027.08.31 10.0 years
1,500 1.20773% *5 2023.08.31 2028.08.31 5.0 years
1,000 0.73500% 2024.10.01 2029.09.28 5.0 yearsLong-term

loans 2,000 1.39200% 2025.09.30 2030.09.30 5.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 2,000 0.25000% 2021.06.28 2026.06.30 5.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 1,000 0.50000% 2021.09.30 2031.04.30 9.5 yearsLong-term
loans 1,000 0.53000% 2021.11.30 2031.11.28 10.0 years Unsecured Unguaranteed Pari Passu *2

Long-term
loans 2,000 0.65000% 2022.05.31 2032.05.31 10.0 years *1

2,000 0.80000% 2022.11.30 2032.11.30 10.0 years *2
1,000 0.96800% 2024.05.31 2029.10.31 5.5 years *3

Long-term
loans 2,000 0.18248% 2016.06.30 2027.12.30 11.5 years *7

Long-term
loans 4,000 0.54779% 2017.10.18 2029.04.18 11.5 years *8

Long-term
loans 3,000 0.64293% 2019.04.19 2030.10.21 11.5 years Unsecured Unguaranteed Pari Passu *2

3,000 0.93000% 2023.04.11 2029.10.31 6.5 years
2,500 0.64000% 2024.02.06 2028.02.29 4.0 years
1,000 0.84400% 2024.08.06 2028.08.31 4.0 yearsLong-term

loans 1,500 1.64700% 2025.04.01 2033.03.31 8.0 yearsLong-term
loans 1,500 0.29000% 2019.05.31 2026.05.29 7.0 yearsLong-term
loans 1,000 0.48000% 2021.04.09 2031.03.31 10.0 years Unsecured Unguaranteed Pari Passu *2

1,000 0.53000% 2021.06.28 2031.06.30 10.0 yearsLong-term
loans 1,000 1.24300% 2024.09.17 2034.08.31 10.0 yearsLong-term
loans 2,000 0.42456% 2018.09.28 2027.03.31 8.5 yearsLong-term
loans 1,000 0.48000% 2020.08.31 2030.08.30 10.0 years Unsecured Unguaranteed Pari Passu *2

Long-term
loans 1,000 0.48000% 2021.02.26 2031.02.28 10.0 yearsLong-term
loans 1,000 0.53000% 2021.11.30 2031.11.28 10.0 years Unsecured Unguaranteed Pari Passu *2

Long-term
loans 2,000 0.21880% 2016.05.31 2026.05.29 10.0 years Unsecured Unguaranteed Pari Passu *2

1,000 0.36000% 2021.06.28 2028.06.28 7.0 years
2,000 0.68800% 2023.07.31 2031.07.31 8.0 yearsLong-term

loans 1,000 1.07300% 2024.11.29 2030.11.29 6.0 years

Hachijuni Nagano Bank, Ltd.

Mizuho Bank, Ltd. 

The Chugoku Bank, Limited 

Sumitomo Mitsui Trust Bank, Limited

NIPPON LIFE INSURANCE COMPANY

Long-term
loans

Development Bank of Japan Inc.

Notes

Short-term
loans

Sumitomo Mitsui Banking Corporation

Interest rate
Issue date of

loans Date of maturity Loan period

Interest-Bearing Debt
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Long-term
loans 1,000 0.53000% 2021.05.28 2031.05.30 10.0 years Unsecured Unguaranteed Pari Passu *2

Long-term
loans 1,000 0.53000% 2021.06.28 2031.06.30 10.0 years Unsecured Unguaranteed Pari Passu *2

1,000 1.18600% 2023.01.19 2033.01.31 10.0 years
1,000 1.38273% *5 2024.05.28 2034.05.31 10.0 years
2,000 1.38273% *5 2024.05.31 2034.05.31 10.0 years
1,000 1.80600% 2025.08.29 2035.08.31 10.0 yearsLong-term

loans 1,000 2.27500% 2026.01.13 2036.01.31 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 2,000 0.38880% 2017.01.31 2027.01.29 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 2,000 0.26930% 2019.01.31 2028.01.31 9.0 years Unsecured Unguaranteed Pari Passu *2
3,000 0.38178% 2019.06.28 2028.12.29 9.5 years
2,000 1.13891% *6 2025.01.31 2034.01.31 9.0 yearsLong-term

loans 2,000 1.91690% 2025.07.31 2034.07.31 9.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 2,000 0.43500% 2017.02.20 2027.02.26 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 2,000 0.33500% 2018.04.27 2026.04.30 8.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 1,000 0.65000% 2020.01.08 2032.01.08 12.0 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 1,000 0.45000% 2020.04.28 2029.10.31 9.5 years Unsecured Unguaranteed Pari Passu *2
Long-term

loans 1,500 0.68000% 2020.04.28 2032.04.30 12.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 3,000 0.54500% 2017.04.25 2029.04.27 12.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 2,000 0.48000% 2020.03.16 2030.03.15 10.0 years *1
Long-term loans 1,000 0.32000% 2020.09.15 2027.09.30 7.0 years *2
Long-term loans 1,000 0.48000% 2020.09.15 2030.09.13 10.0 years *3

1,000 0.47000% 2021.08.23 2030.08.30 9.0 years *7
3,000 0.38000% 2022.09.07 2026.09.30 4.0 years *8
3,000 0.44500% 2022.10.03 2026.09.30 4.0 years
3,000 0.95727% *4 2026.02.27 2027.03.31 1.0 years

Long-term loans 2,000 0.37000% 2019.10.31 2028.04.28 8.5 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 2,000 0.32000% 2020.07.01 2027.07.01 7.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 3,000 0.36000% 2020.11.30 2028.11.30 8.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,500 0.38380% 2018.03.29 2028.03.29 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.42000% 2019.08.30 2029.02.28 9.5 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.38000% 2021.06.14 2028.11.30 7.5 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 2,000 1.26273% *5 2022.08.23 2032.07.30 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.55500% 2017.04.27 2029.04.27 12.0 years Unsecured Unguaranteed Pari Passu *2

1,000 0.71000% 2021.06.28 2033.06.28 12.0 years
1,000 0.98800% 2023.06.14 2033.06.28 10.0 years
1,000 1.11000% 2023.07.19 2033.06.28 10.0 years

Long-term loans 1,000 1.61300% 2024.05.31 2035.05.31 11.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.36000% 2021.06.28 2028.06.30 7.0 years Unsecured Unguaranteed Pari Passu *2

1,000 0.30000% 2021.06.30 2027.06.30 6.0 years
Long-term loans 2,000 0.32500% 2022.04.04 2028.03.31 6.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.53000% 2021.06.28 2031.06.27 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 1.24000% 2024.03.28 2034.03.31 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.36000% 2021.06.28 2028.06.28 7.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 1.27273% *5 2025.12.30 2032.12.20 7.0 years Unsecured Unguaranteed Pari Passu *2

Mizuho Trust & Banking Co., Ltd.

SBI Shinsei Bank, Limited

Shinkin Central Bank

 THE BANK OF FUKUOKA, LTD.

MUFG Bank, Ltd.

The Norinchukin Bank

The Yamaguchi Bank, Ltd.

Daishi Hokuetsu Bank, Ltd.

TAIJU LIFE INSURANCE COMPANY LIMITED

Long-term
loans

The Ashikaga Bank, Ltd.

Interest-Bearing Debt
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Issue
4th Unsecured Investment Corporation Bonds

(green bonds) July 16,2020 0.520% July 16,2030

5th Unsecured Investment Corporation Bonds
(green bonds)

September 30,
2021 0.320% September 28,

2029

6th Unsecured Investment Corporation Bonds September 30,
2021 0.390% September 30,

2031

7th Unsecured Investment Corporation Bonds September 30,
2021 0.680% September 30,

2036

Total Interest-Bearing Debt 169,700

Unsecured, unguaranteed with special pari
passu conditions among specified investment

corporation bonds

Total investment corporation bonds 6,000             

1,000

2,000

Investment
corporation

bonds

2,000

1,000

Issue date
Total Amount

(JPY mn) Interest Rate Date of redemption

Balance
Lender (JPY mn)

Long-term loans DAIDO LIFE INSURANCE COMPANY 1,000 0.53000% 2021.06.30 2031.06.30 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans The Iyo Bank, Ltd. 1,000 1.26273% *5 2022.03.31 2032.03.31 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.31630% 2018.06.29 2026.06.30 8.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.45000% 2019.12.16 2029.12.17 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.65000% 2019.12.16 2031.12.16 12.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.40500% 2018.06.29 2028.06.30 10.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.48000% 2020.03.30 2030.03.29 10.0 years Unsecured Unguaranteed Pari Passu *2

1,000 0.48000% 2021.02.26 2031.02.28 10.0 years Unsecured Unguaranteed Pari Passu *2
1,000 0.53000% 2021.11.30 2031.11.28 10.0 years Unsecured Unguaranteed Pari Passu *2

Long-term loans The Chiba Bank, Ltd. 700 1.07491% *6 2025.09.03 2032.09.30 7.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.66000% 2018.09.03 2030.09.03 12.0 years Unsecured Unguaranteed Pari Passu *2
Long-term loans 1,000 0.68000% 2019.04.26 2032.04.30 13.0 years *1

1,000 0.48000% 2020.07.01 2030.07.01 10.0 years *2
1,000 0.71000% 2021.06.28 2033.06.30 12.0 years *3

Long-term loans 1,000 0.29000% 2019.10.31 2026.10.30 7.0 years *7
Long-term loans 1,000 0.32000% 2020.08.31 2027.08.31 7.0 years *8
Long-term loans The Hyakugo Bank, Ltd. 1,000 0.48000% 2021.02.26 2031.02.28 10.0 years Unsecured Unguaranteed Pari Passu

*3
1,000 1.22573% *9 2025.12.18 2032.12.17 7.0 years

Momiji Bank, Ltd. 1,000 0.59000% 2022.05.20 2032.04.30 10.0 years
Kansai Mirai Bank, Limited 1,000 1.41600% 2025.01.08 2035.01.31 10.0 years

1,000 1.43700% 2025.02.03 2035.01.31 10.0 years
2,000 1.54600% 2025.03.03 2035.02.28 10.0 years
1,500 2.12800% 2025.12.18 2035.12.18 10.0 years

THE JOYO BANK, LTD. 1,000 1.58700% 2025.03.28 2033.03.31 8.0 years
The Keiyo Bank,Ltd. 1,000 1.46100% 2025.07.16 2033.07.29 8.0 years
THE NISHI-NIPPON CITY BANK, LTD. 1,000 1.90200% 2025.12.30 2032.12.20 7.0 years

Long-term loans Total long-term loans 161,700
163,700Total Loans

Long-term
loans

SUMITOMO LIFE INSURANCE COMPANY

Mitsui Sumitomo Insurance Company, Limited

Saitama Resona Bank,Limited

Notes

The Yamanashi Chuo Bank, Ltd.

The 77 Bank, Ltd.

Interest rate
Issue date of

loans Date of maturity Loan period

Interest-Bearing Debt
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Interest-Bearing Debt

* As of February 28, 2026
* Long-term loans funded in the 40th Period are highlighted with orange. Long-term loans repaid in the 41st Period are highlighted with blue.
*1. Unsecured & unguaranteed, Bullet repayment.
*2. The loans in the table above are ranked pari passu in accordance with specified clauses in the loan agreements between MAF and all of its lenders.
*3. Among the loans in the table, below are “Green Loans” executed based on the Green Finance Framework established by MAF.

①Long-term loan of 1.0 billion yen as of November 30, 2021 from NIPPON LIFE INSURANCE COMPANY.  
②Long-term loan of 1.0 billion yen as of November 30, 2021 from Mizuho Bank, Ltd.
③Long-term loan of 2.0 billion yen as of May 31, 2022 from NIPPON LIFE INSURANCE COMPANY.
④Long-term loan of 2.0 billion yen as of November 30, 2022 from NIPPON LIFE INSURANCE COMPANY.     
⑤Long-term loan of 2.0 billion yen as of May 31, 2023 from Sumitomo Mitsui Banking Corporation.
⑥Long-term loan of 1.0 billion yen as of May 28, 2024 from SBI Shinsei Bank, Limited.
⑦Long-term loan of 1.0 billion yen as of May 31, 2024 from NIPPON LIFE INSURANCE COMPANY.
⑧Long-term loan of 2.0 billion yen as of May 31, 2024 from SBI Shinsei Bank, Limited.
⑨Long-term loan of 1.0 billion yen as of May 31, 2024 from The Yamaguchi Bank, Ltd. 
⑩Long-term loan of 1.0 billion yen as of July 16, 2025 from The Keiyo Bank,Ltd.  
⑪Long-term loan of 1.0 billion yen as of August 29, 2025 from SBI Shinsei Bank, Limited.

*4. The interest rate will be applied from  February 27, 2026 to March 30, 2026. 
*5. The interest rate will be applied from December 30, 2025 to March 30, 2026. 
*6. The interest rate will be applied from September 30, 2025 to March 30, 2026. 
*7. Among the loans in the table,  below are “Syndicated loans.”

①Long-term loan of 0.5 billion yen as of March 3, 2025 from Sumitomo Mitsui Banking Corporation.
②Long-term loan of 2.0 billion yen as of March 3, 2025 from Saitama Resona Bank,Limited.

*8. The interest rate for this loan is variable. However, the fixed interest rate of the interest rate swap contract for mitigating the interest-rate fluctuation risk, is stated here.
*9. The interest rate will be applied from December 18, 2025 to March 30, 2026. 



77

Historical Operating Performance
40th Period39th Period38th Period37th Period36th Period35th Period34th Period33rd Period32nd Period31st Period

Unit
Feb. 2026Aug. 2025Feb. 2025Aug. 2024Feb. 2024Aug. 2023Feb. 2023Aug. 2022Feb. 2022Aug. 2021

181184181184182184181184181184DaysNumber of Operating Days

13,72713,19512,82812,70312,58613,04912,34412,43412,21711,986JPY mnTotal Revenues

13,31413,19512,82812,70312,58612,50012,34412,32712,21711,986JPY mnRental Revenues
412－－－－548－107－－JPY mnGain on Sale of Investment Properties

9,9529,7669,5579,3189,4859,1019,1879,0319,1388,820JPY mnNet Operating Income from Property Leasing*1

5.75.65.65.45.65.35.55.35.55.3％NOI Yield*2

1,8741,9301,9031,8971,9001,9301,9672,0222,0482,050JPY mnDepreciation and Amortization

8,0777,8367,6547,4217,5847,1717,2197,0087,0896,769JPY mnOperating Income from Property Leasing

6,8936,3416,2025,9916,1706,2565,8355,7265,7265,428JPY mnOperating Income

6,3535,8525,7945,5715,7705,8935,4275,2935,2794,978JPY mnIncome before Income Taxes

6,3535,8505,7935,5705,7695,8925,4265,2925,2784,978JPY mnNet Income

1,0549441,0671,183938811526632506256JPY mnCapital Expenditure

330,623328,688326,912325,693327,134327,052327,109328,466326,050327,824JPY mnTotal Assets

169,700168,500167,000166,000167,500167,500168,500169,500167,500169,500JPY mnInterest-Bearing Debt

51.351.351.151.051.251.251.551.651.451.7%LTV*3

32.432.732.832.933.734.235.236.036.837.7%Appraisal LTV*4

152,868152,365152,307152,084152,283151,874151,408151,167151,153150,926JPY mnTotal Net Assets

6,0545,8505,7925,5705,7695,3595,4265,1855,2785,052JPY mnTotal Distribution

2,517,3602,517,360503,472503,472503,472503,472503,472503,472503,472503,472UnitsUnits Outstanding*

60,72560,525302,514302,072302,467301,653300,728300,249300,222299,772YenTotal Net Assets per Unit

57,77857,778288,893288,893288,893288,893288,893288,893288,893288,893YenUnitholders' Capital per Unit

2,4052,32411,50611,06411,45910,64510,77810,29910,48510,035YenDistribution per Unit

134,839132,347652,248646,428627,958613,344591,009572,875546,488532,123YenNAV per Unit*5

137,900123,400115,200659,000568,000657,000607,000683,000605,000661,000YenUnit Market Price

314,973313,203310,010308,971309,558307,043308,835310,204309,327310,714JPY mnBook Value=(A)

507,599499,856491,885487,916479,203469,331460,410452,650438,594432,749JPY mnAppraisal Value=(B)

192,625186,652181,874178,944169,644162,287151,574142,445129,266122,034JPY mnUnrealized Profit / Loss=(B)－(A)

141140138136136133134134134134#Number of Investment Properties

349,695347,686343,774342,138342,138339,038339,966339,966337,930337,930JPY mnTotal Acquisition Price

13,70213,71313,60613,47713,47713,14613,28613,28613,27513,275UnitsTotal Rentable Units
11,70311,71411,67511,64811,64811,64811,64811,64811,56711,567UnitsRental Apartments (Including Retail Spaces)

1,9991,9991,9311,8291,8291,4981,6381,6381,7081,708UnitsHospitality Facilities
552,309552,464547,528542,534542,534535,531539,260539,260538,154538,154m2Total Rentable Area

97.697.397.596.897.196.997.096.596.896.2％Average Month-End Occupancy Rate

* MAF implemented a five-for-one split of investment units with an effective date of March 1, 2025. 
*1. Net operating income from property leasing does not include gain on sale of investment properties.   
*2. NOI Yield = Weighted average of actual NOI annualized / Acquisition price x 100
*3. LTV (loan-to-value) ratio at the end of the period = Total interest-bearing debt / Total assets x 100

*4. Appraisal LTV (loan-to-value) ratio at the end of the period = Total interest-bearing debt / (Total assets + Unrealized  
profit or loss) x 100

*5. NAV (net asset value) per Unit = (Net assets – Total distribution + Unrealized profit or loss) / Units outstanding
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■ Balance Sheet

■ Income Statement

Balance Sheet and Income Statement
Change40th Period (Ended February 28, 2026)39th Period (Ended August 31, 2025)

million yen＋1,934million yen330,623million yen328,688 Total Assets
million yen＋69million yen12,141million yen12,071 Cash and cash equivalents
million yen＋1,782million yen314,635million yen312,853 Total investment properties
million yen＋82million yen3,846million yen3,763 Others

million yen＋1,431million yen177,754million yen176,323 Total Liabilities
million yen＋1,200million yen169,700million yen168,500 Interest-bearing debt
million yen＋24million yen3,742million yen3,718 Tenant security deposits
million yen＋206million yen4,311million yen4,105 Others

million yen＋502million yen152,868million yen152,365 Total Net Assets
ーmillion yen145,449million yen145,449 Unitholdersʼ capital
ーmillion yen1,064million yen1,064 Reserve for distribution

million yen＋502million yen6,353million yen5,851 Retained earnings

Change40th Period (Ended February 28, 2026)39th Period (Ended August 31, 2025)

million yen＋119million yen13,314million yen13,195Rental Revenues

million yen-66million yen2,673million yen2,740 Rental expenses
million yen-0million yen688million yen689 Real estate taxes 
million yen-55million yen1,874million yen1,930 Depreciation and amortization
million yen-122million yen5,237million yen5,359 Total Rental Expenses

million yen＋241million yen8,077million yen7,836Operating Income from Property Leasing

million yen＋412million yen412ーGain on Sale of Investment Properties
million yen＋101million yen1,103million yen1,002 Asset Management Fees
million yen＋0million yen492million yen492 Other Expenses

million yen＋552million yen6,893million yen6,341Operating Income

million yen-50million yen-539million yen-489Non-Operating Income and Expenses

million yen＋501million yen6,353million yen5,852Income before Income Taxes

million yen-0million yen0million yen1Current and Deferred Income Taxes

million yen＋502million yen6,353million yen5,850Net Income

million yen＋299million yen299ーInternal Reserves

million yen＋203million yen6,054million yen5,850Total Distribution

yen＋81yen2,405yen2,324Distribution per Unit

ーunits2,517,360units2,517,360Number of Units Outstanding
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Appendix（4）

Sustainability Initiatives
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Sustainability Initiatives (1) 
Structure for Promotion/External Certification

Asset management operations focused on sustainability

Sustainability Policy

Reduction of Environmental Load
(Responding to Climate Change)

Collaboration with Various 
Internal and External Stakeholders

Initiatives for Governance

https://www.naf-r.jp/english/esg/index.html

■ Mitsui Fudosan Group's ESG Guidelines

https://www.mitsuifudosan.co.jp/english/esg_csr/approach/

Mitsui Fudosan Co., Ltd., the parent company of Mitsui
Fudosan Accommodations Fund Management Co., Ltd., the
Asset Management Company, considers ESG a management
priority and sets key goals.

■ In-House Structure for Promotion of Sustainability
Sustainability Promotion Office established to ensure effective sustainability policies

MAF

Board of Directors

The Asset Management Company

Board of Directors

Report Advice

Investment 
Committee

Chairperson
CEO

Sustainability
Decision Maker

Sustainability 
Promotion 

Office

Objectives and
implementation plans

Formulate 
plans

Decide

Status of progress
and achievements

Report

Review

Share objectives
and plans

Implement

All officers and 
employees

Report 

Advice

Initiatives for climate change
Support for TCFD and disclosure
The Asset Management Company expressed support for
the recommendations of the Task Force on Climate-
related Financial Disclosures (TCFD) in September 2021.
Along with such, it joined the TCFD Consortium, which is
an organization of Japanese companies supporting TCFD.
For details of the disclosure based on the TCFD
recommendations, please refer to MAFʼs website.
https://www.naf-r.jp/english/esg/index.html

■ Consistently Acquire External Certification of Sustainability
We consistently acquire external certification including GRESB Real Estate Assessment
as opportunities to improve MAFʼs sustainability initiatives.

GRESB Real Estate 
Assessment

SMBC Environmental 
Assessment

Assessment
Green Star

Rating
1 Star

Assessment
A

Initiatives with 
good environmental 
consideration
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Sustainability Initiatives (2)
Environment
Reduce environmental load by installing LED lighting and other measures

■ Installation of LED Lighting in Common Areas
Systematically installing LED lighting realizes energy-saving
and reduction of CO₂ emissions throughout our portfolio.

■ External Certification of Investment Properties
We strive to acquire Green building certifications (Certification for CASBEE for
Real Estate, etc.) to ensure the validity and objectivity of the results of our
initiatives to reduce environmental impact.

(As of February 28, 2026)
Okawabata Apartment Communities (Parking) Park  Cube

Higashi Shinagawa

Certification Details

11 propertiesNo. of properties

262,451.69 m²Total floor space

33.9 %
Percentage of 
floor space certified

(As of February 28, 2026)

■ Environmental Performance
Targets（Target year: 2030） Results

Green Building certified floor area as a 
percentage of the entire portfolio

Reduction of 50% compared with 
the actual emissions in 2015

(based on intensity)

No increase in amount used
in comparison with 2015

(based on intensity)

CO2 emissions from energy use

Water consumption

40%
（based on total floor space）

-32.0 % reduction
(annual average -3.2%)

( t /m² ) (m³ )( t )

CO2 emissions from energy use Water consumption

(m³ /m² )

For details of environmental initiatives, please visit our website (https://www.naf-r.jp/english/esg/index.html)

-8.6 % reduction
(annual average -0.9%)

Installation completed

120 properties*

Park  Axis
Nihonbashi Stage
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Sustainability Initiatives (3) 
Social
Promote sustainability through collaborative initiatives with various stakeholders

 Implementation of Periodic Medical Examinations, etc.
 Work-Life Balance
 Special Leave Program (maternity leave, caregiver leave and time 

off for sick/injured childcare, etc.)
 Consultation Service Office for Compliance
 Promotion of Active Roles for Women
 Support for Childcare and Nursing Care

 Support for Acquisition of Qualifications
 Support for Education and Training
 Interviews for Setting Objectives of Individual Employees
 Performance Evaluations

Health and Safety, Respect for Human Rights

We maintain healthy workplaces that facilitate work so that all 
officers and employees can fully demonstrate their abilities.

Cooperation in Local Events

Human Resource Development

The Company takes various measures to foster human resources
having a high level of expertise, deep knowledge, and ethical values.

[Event] See and Touch Unicorn Beetles [Event] Firefly Watching Night 

At the Okawabata Apartment Communities, MAF has proactively
cooperated in activities of the management association and
strives to contribute to the formation of a local community.

■ Officers and Employees of the Asset Management 
Company
The Asset Management Company recognizes that human resources
are its most valuable assets and has implemented various initiatives
for its employees.

■ Tenants
We conduct various initiatives to improve safety, security, and
comfort in assets under management to enhance tenant satisfaction.

Greater Satisfaction

Initiatives in collaboration with property management company
(Mitsui Fudosan Residential Lease)

 Toll-Free Helpline for Tenants
 Chatbot to Answer Inquiries

 Renovation of Common Areas
 Tenant Satisfaction Surveys 

■ Local Communities 
As a member of a local community, MAF endeavors to contribute to
the vitalization and development of local communities where the
assets it manages are located.

■ Supply Chains
When selecting/evaluating suppliers, which are important in MAF's
asset management, MAF keeps in mind the promotion of sustainability
throughout its supply chain by also confirming suppliersʼ initiatives in
consideration of society, the environment, etc.

For details of social initiatives, please visit our website (https://www.naf-r.jp/english/esg/index.html)
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Sustainability Initiatives (4) 
Governance

An organizational structure that ensures fair transactions

Sustainability Promotion Office
(Composed of personnel appointed by team general managers and general managers)

Thorough compliance
The Company has established an organizational structure that should secure
compliance with laws and regulations and implement fair transactions at any time.
At the same time, the Company works to ensure that its officers and employees
will act based on high ethical values and win the trust of its stakeholders.

Establishment of risk management structure
The Company has established a proper risk management
structure to appropriately manage a variety of risks, to avoid or
minimize risks in conducting asset management.

General Meeting of Unitholders

Board of Directors

Independent Auditor

KPMG AZSA LLC

Executive Directors: 
Toru Inoue

Supervisory Directors: 
Mika Etoh, Eiki Enomoto,

Seiji Iwatani

REIT
Management
Agreement

Board of Directors

Auditor

Compliance 
Committee CCO

Investment 
Committee

Investment,
Research & 

Strategy 
Team

Asset 
Management 

Team

General Meeting 
of Stockholders

CIO CFO

Corporate 
Operation

Team

CEO
Sustainability 

Decision Maker

Financial 
Team

■ Basic Philosophy on Governance 

■ Management Structure 
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Sustainability Initiatives (5) 
Governance

Governance structure for avoiding conflicts of interest
■ The Asset Management Companyʼs Decision-Making 

Process Flow for Acquiring or Selling Investment Assets

*1 When MAF acquires or sells of assets in transactions with related parties as defined by the Investment Trust and Investment Corporation Act of Japan, the Asset Management Company must
obtain consent from MAF based on the approval of MAFʼs Board of Directors prior to the deliberations of the Investment Committee. However, such consent is not required for property or other
real estate acquisitions stipulated by Article 245-2-1 of the Investment Trust and Investment Corporation Act as having immaterial impact on MAFʼs assets because the acquisition cost represents
less than 10 percent of the book value of MAFʼs investment properties.

Compliance Checking System

1 Approval by Chief Compliance Officer (CCO)
The following require approval of the Compliance Committee

Related-party transactions*2

When CCO determines that a compliance issue has arisen

*2  Property acquisition price from sponsor-related parties is below  
appraisal value

2 The Compliance Committee
Requires approval by independent external professionals
Members: CCO (Chairperson), CEO, 2 external professionals 
(Currently 1 lawyer and 1 CPA)
External professionals: Appoint professionals independent 
from sponsor-related parties
Resolution: Requires the votes of 2/3 or more members and
at least 1 of the 2 independent external professionals

Preliminary Plan

Approval of CCO

Proposal by CIO

Investment Committee *1

Report to Board of MAF

Confirmation of 
Compliance Committee

Related-party transaction
When CCO determines that a 
compliance issue has arisen

Related-party transaction
When CCO determines that a 
compliance issue has arisen1

2

3

3 Functions as a Check on the Investment Committee
CCO can suspend discussion when he sees any problem in the 
discussion process

For details of governance initiatives, please visit our website (https://www.naf-r.jp/english/esg/index.html)
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Appendix  (5)

Others
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General Administrative Agent
(Regarding Investment Corporation Bonds)

Sumitomo Mitsui Trust Bank, 
Limited

Sumitomo Mitsui Banking 
Corporation

The Norinchukin Bank

Fiscal Agency 
Agreement

Asset Custodian
Sumitomo Mitsui 

Trust Bank, Limited
REIT

(TSE 3226)

General Administrative Agent
(Accounting)

RWA Accounting 
Holdings Co., Ltd.

General Administrative Agent
(Tax Return Filing)

PwC Zeirishi-Hojin

Transfer Agent
Sumitomo Mitsui 

Trust Bank, Limited

Asset Custody
Agreement

General 
Administrative 

Service Agreement 
(Tax Return Filing)

REIT Management Agreement and 
General Administrative Service Agreement

Property
Management Company

Mitsui Fudosan 
Residential Lease Co., Ltd. 

REIT 
Management Company

Mitsui Fudosan 
Accommodations Fund 
Management Co., Ltd. 

Real Estate Information/ 
Advisory Service 

Provider
Mitsui Fudosan 

Residential Co., Ltd. 

Real Estate 
Information Provider

Mitsui Fudosan 
Realty Co., Ltd.

Parent Company of
REIT Management Company
Mitsui Fudosan Co., Ltd.

Agreement on 
Provision of Real 

Estate Information/
Advisory Service 

Basic Agreement on
Property 

Management

Memorandum on 
Provision of Real 
Estate Brokerage 

Information

Transfer Agency 
Service Agreement/

Agreement 
regarding 

Management of 
Special Accounts

General 
Administrative 

Service Agreement
(Accounting)

Master Lease and 
Property 

Management 
Agreement

Property 
Management Company

Mitsui Fudosan 
Residential Lease Co., Ltd.

Independent Auditor
KPMG AZSA LLC

Structure of the REIT

Company Name Licensor
Trademark Licensor

Mitsui Fudosan Co., Ltd.
Company Name License 

Agreement
Trademark Licensing 

Agreement
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4.0%

4.3%

4.1%

4.3%

4.4%

4.2%

51.6%

50.8%

49.4%

48.8%

51.3%

49.9%

10.0%

9.9%

9.2%

9.1%

8.8%

8.3%

7.3%

7.3%

7.1%

7.1%

6.5%

6.5%

19.0%

18.3%

22.5%

21.7%

20.7%

22.2%

8.1%

9.4%

7.7%

9.0%

8.3%

8.9%

0% 20% 40% 60% 80% 100%

TotalOtherOverseas 
Investors

Financial Institutions
Individuals Other

Financial
Institutions

Regional
Banks

Trust Banks
(Investment 
Trusts, etc.)

2,517,360224,484 561,628 162,650 208,209 1,255,655 104,734 Number of
Units Held

6,140161 294 85 34 9 5,557 Number of
Unitholders

37th 
Period

Aug. 2024

36th 
Period

Feb. 2024

35th 
Period

Aug. 2024

40th
Period

Feb. 2026

39th
Period

Aug. 2025

38th
Period

Feb. 2025

Unitholders
Number of Units and UnitholdersHistorical Ownership by Unitholders

Major Unitholders*1

■ Individuals ■ Trust Banks  (Investment Trusts, etc.)
■ Regional Banks ■ Other Financial Institutions
■ Overseas Investors ■ Other

*1 As of February 28, 2026.
*2 Number of units held as a percentage of total units issued and outstanding, rounded down to the 

nearest hundredth.

Percentage of 
Total (%) *２

Number of
Units HeldName

26.74673,363 Custody Bank of Japan, Ltd. 
(Trust Account)

16.33 411,229 The Master Trust Bank of Japan, Ltd. 
(Trust Account)

4.60 116,040 The Nomura Trust and Banking Co., Ltd.
(Investment Account)

3.89 98,000 Mitsui Fudosan Residential Co., Ltd.

2.97 74,872 STATE STREET BANK AND TRUST COMPANY 505001

1.84 46,380 The Chugoku Bank, Limited

1.82 45,868 BNYM AS AGT/CLTS 10 PERCENT

1.38 34,785 MetLife Insurance

1.34 33,932 JP MORGAN CHASE BANK 385781

1.29 32,642 JPMorgan Securities Japan Co., Ltd.

62.251,567,111 Total
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MAF Unit Price (Closing Price)

Tokyo Stock Exchange REIT Index (Closing Price)

Historical Unit Price Since IPO
Index: Date of IPO (MAF: August 4, 2006) = 100

Unit price 
on August 4, 2006

JPY 59,200

Unit price on May 24, 2007
JPY 103,000

Unit price on March 13, 2009
JPY 36,100

Unit price on February 27, 2026
JPY 137,900

Unit price on February 21, 2020
JPY 145,600

*

Source: QUICK (unit prices have been retroactively restated to reflect the two-for-one split of investment units, effective March 1,2014 and the five-for-one split, effective March 1,2025.)
* The Tokyo Stock Exchange calculates and presents the Tokyo Stock Exchange REIT Index, a market price index that adopts weighted average aggregation for all real estate investment trusts

listed on the Tokyo Stock Exchange.
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Disclaimer

 This document is intended for informational purposes only. The contents of this document do not constitute an offer to
sell or solicitation of an offer to buy or sell any security or other financial instrument of Mitsui Fudosan Accommodations
Fund Inc.

 Factors including changes in the price or earning capacity of real estate under management or worsening of the financial
condition of the issuing entity, may cause the trading price of real estate investment securities to drop, resulting in a loss
for the investor. Investment decisions should be based on your own judgment and responsibility. Please consult with a
securities company regarding the purchase of units or investment corporation bonds of Mitsui Fudosan Accommodations
Fund Inc.

 The information provided in this document does not constitute the disclosure or asset management reports required
under the Financial Instruments and Exchange Act or laws relevant to investment trusts or investment corporations.

 Mitsui Fudosan Accommodations Fund Inc. has exercised due care in providing the information in this document but does
not guarantee its accuracy or completeness.

 Information in this document contains future projections. Accordingly, actual results may differ substantially from the
performance, management results, financial details, or other matters expressed or implied by such future projections.

 Mitsui Fudosan Accommodations Fund Inc. is not responsible for updating the information in this document. The
information in this document may be changed without prior notice.

 Duplication or use of information in this document for other purposes without the prior consent of Mitsui Fudosan
Accommodations Fund Inc. is prohibited.

REIT Management Company: Mitsui Fudosan Accommodations Fund Management Co., Ltd.
(Financial Instruments Firm, Kanto Finance Bureau (registration) No. 401  Member of Investment Management Association of Japan)

Please note that this English translation of the Japanese original document is provided solely for information purposes. Contents of this document
have been summarized or omitted from the Japanese document. In the event of any discrepancy between the Japanese original and this English
translation, the Japanese original shall prevail.
The financial statements of Mitsui Fudosan Accommodations Fund Inc. have been prepared in accordance with generally accepted accounting
principles in Japan (Japanese GAAP), which may differ materially in certain respects from generally accepted accounting principles in other
jurisdictions.

Please note that this English translation of the Japanese original document is provided solely for information purposes. Contents of this document
have been summarized or omitted from the Japanese document. In the event of any discrepancy between the Japanese original and this English
translation, the Japanese original shall prevail.
The financial statements of Mitsui Fudosan Accommodations Fund Inc. have been prepared in accordance with generally accepted accounting
principles in Japan (Japanese GAAP), which may differ materially in certain respects from generally accepted accounting principles in other
jurisdictions.


