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■Factors in Change of distribution per Unit 
(40th Period Forecast : previous / revised) (Units: JPY)Factors in increase Factors in decrease

Forecast ＜Previous forecast＞
40th Period (Feb. 2026)

＜Current revised forecast＞
40th Period (Feb 2026)

Initiatives to grow 
EPU and change 
factors

Uplift from internal    
growth
Uplift from external 
growth
Positive/negative 
related to interest rates

Initiatives aimed at 
upside for DPU

Returns on gains 
generated by strategic 
asset recycling,etc.

Distributions
2,301

Distributions
2,266

Distribute 
gains on sale

Distributions
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New properties
acquired in the
40th Period

Distributions
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Distribute 
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Revision to Financial Results Forecast for 40th Periods
■ Progress on EPU growth for the 40thperiods through external growth
■ Continue to focus on achieving the target for distributions (EPU) backed by internal growth as the main driver,   

and an emphasis on cost management, including interest rates 
■ External growth backed by strategic asset recycling: rewarding shareholders with profits generated through 

dispositions to achieve upside for distributions (DPU)

Property sold in the 40th Period
+JPY 416 mn

(Internal reserves : JPY 300 mn)

* 41st period, there are no revisions to the Financial Results Forecast as the impact is minor.

38th Period (Feb. 2025)

Actual 
results
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External Growth - Strategic Asset Recycling   Part 1 Asset Manager’s 
Own Route

Strategic Asset 
Recycling ＝ External Growth

(Acquire property at reasonable price)
(Achieve growth in distributions (EPU))

Enhance 
Portfolio Quality

Achieve 
Upside for 

Distributions (DPU)
＋＋

■ Overview of transactions in press release dated Dec. 10, 2025 (Acquisition and Sale of Domestic Real Estate Properties)

Enhance 
Portfolio Quality

Mitsui Fudosan Accommodations Fund（MAF）

Grow Distributions
×

Improve Unitholder Returns

Acq. young 
properties

Increase NOI

Distribution (EPU) growth 
target

２-3％/yr.

Implement strategic asset
recycling

⇒ distribute gains on sale

Sale Retained earnings
(apx. JPY 300 mn)

Total Acq. Px. (E)

Avg. Bldg. Age
Total Ann. NOI

To be acq. Dec. 18, 2025 (plan)

Park Cube 
Kinshicho

Park Cube
Ueno Sakuragi

JPY 2,614 mn

5.2 yrs.
JPY 104 mn

Future upside 
for rent

To be sold Feb. 20, 2026 (plan)

Selling Px. (E)

Park Axis Takamiya Higashi

Bldg. Age 16.8 yrs.

Ann. NOI JPY 37 mn

JPY 790 mn
Realize unrealized 

property gains

Acq.

Acq. 
proper

ties 
during 
period

+
sell at 
period 

end

40th FP
Distributions

Previous forecast
JPY2,346

Current revised 
forecast 

JPY2,371
（＋JPY25）

*2

*3

*2

*3

*1 Total Acq. Px. (E) is the sum based on the planned acquisition price *3 NOI as recorded in appraisal report

*1

*2 (Avg.) Bldg. Age as of December 10, 2025. “Avg. Bldg. Age” refers to the figure calculated as the weighted average of the building ages as of December 10, 2025, based on the planned acquisition prices.
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External Growth Properties to be Acquired in 40th Period

■Park Cube Kinshicho

■Park Cube Ueno Sakuragi

Asset Manager’s 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 Tokyo’s 
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

Location Taito-ku, Tokyo

Planned Acq. Date December 18, 2025

Completion Date July 15, 2021

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

Rentable Units 29 units

Layouts Primarily 1K・1LDK units

Planned Acq. Price JPY 1,301 million

Appraisal Value JPY 1,480 million

NOI Yield*1 4.0％
(NOI*2: JPY 51,819 thousands)

Location Sumida-ku, Tokyo

Planned Acq. Date December 18, 2025

Completion Date January 10, 2020

Access 11-minute walk from Kinshicho 
Station, JR Sōbu Line

Rentable Units 30 units

Layouts Primarily 1K・2LDK units

Planned Acq. Price JPY 1,313 million

Appraisal Value JPY 1,350 million

NOI Yield*1 4.0％
(NOI*2: JPY 52,730 thousands)

Asset Manager’s Own Route

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 AM’s own route

*1,２ NOI as recorded in appraisal report / NOI Yield＝NOI ÷ (Planned) acquisition price×100
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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 the Investment Trusts Association, 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.
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