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- Notice Concerning Disposition of Real Estate Trust Beneficiary Rights

(Urayasu Chidori Logistics Center III and Kawasaki Logistics Center)

- Notice Concerning Revision of Forecasts for the Six-Month Periods 

Ending July 31, 2026 and January 31, 2027

Supplementary Materials to 

Today’s Press Releases

May 27, 2026

Mitsui & Co., Logistics Partners Limited 

https://8967.jp/en/
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Growth Strategy of Japan Logistics Fund: Develop the Value 2.0

Pursuit of Growth in FFO per Unit (FFOPU)

• Average annual growth rate: +2.2% or more

• Target for FP Jan. 2028: JPY 2,500

Improving rent growth and 

renewal rates

Rent increases

Enhancing asset efficiency

Capital recycling

Efficient financial and portfolio 

management

Cost control

Core Growth Measures

Additional Growth Opportunities

To be considered carefully

Disciplined follow-on offering

To be leveraged incrementally

LTV capacity

KPI
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Overview of the Transaction

By continuously selling assets whose value has been maximized, 

we realize embedded value (property sales for nine consecutive fiscal periods)

Urayasu Chidori Logistics Center III

Kawasaki Logistics Center
((1)–(4): 25% quasi co-ownership interest each)

Location Urayasu, Chiba

Completion December 1998

Planned disposition date June 2026

Planned disposition price JPY 2,400 million

Appraisal value JPY 1,790 million

Difference between the 

disposition price and book 

value
JPY 1,366 million

Location Kawasaki, Kanagawa

Completion July 1989

Planned disposition date (1) Dec 2026 / (2) Jun 2027 / (3) Aug 2027 / (4) Feb 2028

Planned disposition price JPY 12,400 million (JPY 3,100 million each)

Appraisal value JPY 12,400 million 

Difference between the 

disposition price and book 

value 
JPY 3,635 million

✓ Asset value maximized after more than 10 years 

of ownership

✓ Sold at a 34.1% premium to appraisal value

✓ Disposal yield: 3.1%

✓ Holding-period IRR: 12.3% (expected)

✓ Strong long-term income contribution

->Holding-period IRR: 6.1% (expected)

✓ Phased sales over four fiscal periods
secured near-term gains

✓ Assets with limited further upside were sold at 

appraised value, securing funds for reinvestment
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Capital Recycling: Progress and Outlook

In the near term, capital recycling is accelerating

We aim to drive FFOPU growth by effectively utilizing our ample reinvestment capacity.

Investment unit buybacks

Implied cap rate

(ICR)
NOI yield on acquisition price

Property acquisition 

(replacement)

NOI yield on disposition price

Property disposition

and/or

Selecting the most 
efficient investment 

approach

Kawasaki (25%)Kawasaki (25%)
Kawasaki (25%)

Ichikawa II (18%)

Kawasaki (25%)

Ichikawa II (18%)

Transaction

Sell

Buy

Unit

Buyback

Jul. Jan. Jul.

2026 2027 2028

Urayasu Chidori III

Ichikawa II (18%)

Funabashi

Nishiura III (33%)

Tosu

Yokohama Torihamacho

Funabashi

Nishiura III (33%)

Funabashi

Nishiura III (34%)

Jan. Jul.

TBD TBD

JPY

29.6 B

Amount

JPY

18.1 B

Ongoing recycling considerations

Executed TBD TBD TBD TBD
JPY

28 M

Reinvestment 

and distribution 

capacity
： JPY 11.5 B

In addition to making distributions, reinvestment through property 

acquisition and unit buybacks is under consideration, taking investment 

efficiency into account.
(The earnings forecast announced today assumes the acquisition of  a certain property)

Capital Recycling Potential

Ongoing program setup considerations

About JPY 32.0 B / 4.1%

Disposal candidate properties /

Portfolio NOI yield

About 100 B+ / High 4% range

Acquisition pipeline properties /

NOI yield

Buyback (execution level in FP 26/7)

ICR of 4.5%+
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2,347
2,373

2,408 2,401
2,440 2,440

2,500

1,676 1,708 1,745 1,738 1,778 1,778

2,150

2,300

2,150

2,365

2,150
2,200

2,300

25/7期

実績

26/1期

実績

26/7期

旧予想

26/7期

新予想

27/1期

旧予想

27/1期

新予想

・・・ 28/1期

目標

FFOPU and DPU Management

Continuing to pursue FFOPU growth.

In light of the accelerated pace of capital recycling, we plan to raise the DPU level.

✓1

✓2

FP 25/7

(Actual)

FP 26/1

(Actual)

FP 26/7

(Previous 

forecast)

FP 26/7

(Revised 

forecast)

FP 27/1

(Previous 

forecast)

FP 27/1

(Revised 

forecast)

・・・
FP 28/1

(Target)

✓3

EPU

(excluding 

capital gains, 

etc.)

FFOPU

DPU

FFOPU ✓1
We will continue FFOPU growth through rent increases and capital recycling while maintaining the target of 

JPY 2,500 for FP Jan. 2028

DPU

✓2 DPU for the FP Jul. 2026 is increased by 10% from the previous forecast, driven by substantial capital gains

✓3
Along with FFOPU growth, DPU growth will also be pursued, and a new target of JPY 2,300 for FP Jan. 2028 

is set (CAGR of +4.6% from the FP Jul. 2026 previous  forecast)

FP 26/7

(Revised 

forecast）

FP 27/1

(Revised 

forecast）

FFOPU and DPU outlook

(JPY)
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Note

P2

• “FFOPU” means FFO per unit, and “FFO” is calculated using the following formula. The same applies hereafter.

FFO = Net income + Depreciation costs, etc. + Loss on disposal of fixed assets + Losses on sale of properties, etc. − Gains on sale of properties, etc.

P.3

• “Difference between the disposition price and book value” is the disposition price less the book value as of the disposition date and differs from the actual real estate capital gain.

• “Disposition yield” is calculated by dividing the appraisal NOI of the disposed property by the sale price. The same applies hereafter.

• “IRR (Internal rate of return) during the holding period” for the disposed properties is calculated using the following assumptions.

Holding period: From JLF’s date of acquisition through JLF’s planned date of disposition.

NCF: Actuals used from the date of acquisition through fiscal period ended January 2026. Estimates as of the date of this document are used for the fiscal period ending July 

2026 and thereafter.

P.4

• Implied cap rate refers to the real estate yield sought by investors, calculated based on the investment unit price, using the following formula.

Implied cap rate = Total appraisal NOI of JLF’s portfolio properties as of the end of the previous fiscal period / [Market capitalization of JLF’s investment units as of each date + 

Total interest-bearing debt as of the end of the previous fiscal period + Security deposits and guarantee money as of the end of the previous fiscal period + Security deposits and 

guarantee money in trust as of the end of the previous fiscal period + Long-term deposits as of the end of the previous fiscal period − (Cash and deposits as of the end of the 

previous fiscal period + Cash and deposits in trust as of the end of the previous fiscal period)]

• Figures in “Capital Recycling Potential” are based on the following.

• “Disposal candidate properties” represents the total appraisal value of properties that JLF considers as disposition candidates as of the date of this document and does 

not indicate that disposition has been decided. Properties for which disposition has already been decided are excluded. 

• “Portfolio NOI yield” is calculated for properties held as of the end of the fiscal period ended January 2026 using the following formula.

Portfolio NOI yield = Total appraised NOI / Total appraisal value.

• “Acquisition pipeline properties” amount represents the total assumed acquisition price calculated for properties where JLF has obtained priority negotiation rights.

• “NOI yield” for acquisition pipeline properties is calculated for those properties for which calculation is feasible, by dividing the total appraised NOI by the total assumed 

acquisition price. For properties for which JLF has obtained appraisal reports, the calculation is based on such appraisal reports. For properties for which JLF has not 

obtained appraisal reports, the calculation is based on appraisal reports obtained by the bridge party.

• “Buyback (execution level in FP26/7)” represents the implied cap rate based on the unit price level set as the purchase price for the buybacks executed by JLF during the 

fiscal period ending July 2026.

P.5

• “DPU” means distribution per unit. 

• “EPU (excluding capital gains, etc.)” is calculated by deducting per-unit capital gains, etc. from DPU.

“Per-unit capital gains, etc.” is calculated using the following formula.

(Gains on sale of properties, etc. − Losses on sale of properties, etc. + Reversal of retained earnings - Transfer to retained earnings) / Number of investment units outstanding
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Disclaimer

Asset Management Company: Mitsui & Co., Logistics Partners Ltd.

- Financial instrument business registered with the Director of the Kanto Local Finance Bureau registration No.400 (financial instruments)

- Member of The Investment Management Association of Japan

• Monetary amounts are rounded down to millions or thousands of yen.

• Percentage figures are rounded off to the first decimal place.

• This material contains forward-looking business results, plans, and management targets and strategies. Such forward-looking statements are based on current 

assumptions and premises, including those regarding anticipated future developments and business environment trends, and these assumptions and premises 

may not always be correct. Actual results could differ considerably because of a variety of factors.

• This material has not been prepared for the purpose of soliciting the purchase of the investment units of Japan Logistics Fund (“JLF”) or to solicit the signing of 

other financial product transaction contracts. In making investments, investors should do so based on their own judgment and responsibility.

• The investment units of JLF are closed-end fund investment units, whereby investment units are not redeemable at the request of investors. Investors wishing to 

liquidate their investment units will in principle need to sell them to third parties. The market value of the investment units will be influenced by investor supply 

and demand at securities exchanges and will fluctuate in accordance with the situation for interest rates, economic circumstances, real estate prices, and other 

market factors. It is therefore possible that investors will not be able to sell the investment units at their acquisition price and, as a result, will suffer losses.

• JLF plans to make cash distributions to investors, but whether distributions are made and the amount thereof are not guaranteed under any circumstances. 

Gains or losses on the sale of real estate, losses on the disposal of fixed assets accompanying the replacement of structures, and other factors can cause fiscal-

period income to vary greatly, causing the amount of distributions paid to investors to change.

• Information provided herein does not constitute any of the disclosure documents or performance reports required by the Financial Instruments and Exchange 

Act or the Act on Investment Trusts and Investment Corporations or by the Securities Listing Regulations of the Tokyo Stock Exchange.

• This material is to be read and used at the responsibility of customers. JLF and related persons involved in the preparation and publication of this material will 

not bear any responsibility for any damage arising from the use of this material (whether for direct or indirect damage, and regardless of the cause thereof).

• While every effort has been made to avoid errors and omissions regarding the information presented in this material, the material has been created as an easy 

reference for customers, and the presented information may contain inaccuracies or misprints. JLF bears no responsibility for the accuracy, completeness, 

suitability, or fairness of the information in this material.

• JLF holds the copyright to the information appearing in this material. Copying, altering, publishing, distributing, appropriating, or displaying this information or 

using it for commercial purposes without the prior approval of JLF is prohibited. Also, trademarks (trademarks, logos, and service marks) related to JLF 

appearing in this material are owned by JLF, and copying, altering, publishing, distributing, appropriating, or reproducing such trademarks or using them for 

commercial purposes without the permission of JLF is prohibited.
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