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DPU remains above 3,000 yen through internal growth and return of gains on sale
Underlying EPU grew by approx.+3%, and total return for the 49th FP is 10.7%

〈DPU〉

Historical high

DONAV

*1: Underlying EPU shows the amount before goodwill amortization, excluding the impact of gains/losses from asset sales.
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Factors affecting DPU

HIGHLIGHT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Aug. 2027 FP
(51st FP)
Forecast

Feb. 2027 FP
(50th FP)
Forecast

DPU Forecast

3,000 yen

DPU Forecast

3,050 yen

Impact of 
acquisitions & 
dispositions in 
the previous 
and current 

fiscal periods
+13

(yen)

Underlying 
EPU

2,535

Underlying 
EPU

2,553

Underlying 
EPU

2,602

Return of
 gains on 
sales etc.

447

Return of
 gains on 
sales etc.

448

Interest rate buffer
(Policy interest rate +25bp)

Office
Mixed-use
Urban retail

+48
+12
-12

Impact of AEON 
Naha SC

renewal work
-41

SG&A 
expenses etc.

+10

Underlying 
EPU

2,562

Aug. 2026 FP
(49th FP)

Previous Forecast

DPU Forecast

2,981 yen

Aug. 2026 FP
(49th FP)

actual

DPU Actual

3,012 yen

Return of
 gains on 
sales etc.

450

Return of 
gains on 
sales etc.

446

Increase in 
revenue 

from 
existing 

properties
+24

Non-operating 
revenues and 

expenses /
SG&A 

expenses etc.
+2

Increase in 
revenue 

from existing 
properties

+42

non-operating 
revenues and 

expenses
-34

Impact of 
acquisitions & 
dispositions in 
the previous 
and current 

fiscal periods
-10

Increase in 
revenue from 

existing 
properties
+123

non-operating 
revenues and 

expenses
-58

SG&A 
expenses etc.

-6
Interest rate buffer
(Policy interest rate +50bp)

Urban retail
Mixed-use
Residence

+12
+8
+3

Urban retail
Mixed-use
Suburban retail
Office

+73
+33
+12
-23

Including 
downtime 
impacts

Including 
downtime 
impacts



 This material may contain information such as data on future performance, plans, management targets, and strategies. Such descriptions with regard to the future are based on current hypotheses and assumptions about 
future events and trends in the business environment, but these hypotheses and assumptions are not necessarily correct. As such, actual results may vary significantly due to various factors.

 This material is prepared based on Japanese accounting principles unless otherwise noted.
 This material is to be used for analyzing the financial results of JMF, and is not prepared for the purpose of soliciting the acquisition of JMF’s investment securities or the signing of financial instruments contracts. When 

investing, we ask investors to invest on their own responsibility and their own judgment.
 JMF is a publicly-offered real estate investment corporation (J-REIT) investing in real estate and related assets the prices of which may fluctuate. Unitholders of the Investment Corporation may suffer loss when unit prices 

decline in the market or an amount of distributions declines, according to economic and interest rate circumstances, a balance of supply and demand for units, real estate market environment, fluctuations of prices of, and rent 
revenues from real estate properties under management, disasters, aggravation of financial status of JMF and other reasons. For details, please see “Investment Risk” in the Securities Registration Statement (offering circular) 
and the Securities Report of JMF.
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