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Improving NOI growth visibility on wider rent gap
FP4/26 results update

e Improving growth outlook overshadowed by mixed guidance —
FP4/26 results showed strong operating fundamentals, particularly
on the strength of the office market in core Japanese urban centres
and the resiliency of the hotel segment. The near-term guidance for
FP10/26 and FP4/27 is mixed with net operating income (NOI) and
distribution per unit (DPU) outlook diverging, but the underlying
operating fundamentals remain very positive. MIRAI's office rent
gap widened to -14.7% PoP from -11.1% in FP10/25 even as the
REIT actively raised rents. We estimate closing the rent gap would
translate to a meaningful +10% increase in Office NOI. This paves a
very clear runway for Office NOI growth over the next 2-3 years.
Furthermore, the sale of the THINGS Aoyama property at a price
above appraised value hints at NAV growth upside as MIRAI
continues to execute on its capital recycling strategy to fund its
acquisition pipeline, driven by the rotation of capital from mature
assets into assets with higher growth and value creation potential.

Consistent execution

¢ Results ahead of guidance on strong fundamentals — FP4/26 results

1 July 2026
Share price: ¥41,550 Market cap: ¥79.4bn

TPX - rebased —3476-JP

Source: Bloomberg

Price Performance

came in ahead of guidance, with FFO per unit of ¥1,761 vs. guidance YTD 1M 3M 12M
of ¥1,714 driven by strong operating fundamentals in the Office Abs (0%) -17.2 4.9 -133 -5.5
segment and sustained inbound tourism demand at the Hotel Rel (%) 343 58 26,1 458
segment. Occupancy at the large-scale Shinjuku Eastside Square Company sector
office property reached 99.8% up from 88.7% in FP10/25, with MIRAI REITS-Diversified
) . o ) ) : Office REITs (GICS)
actively engaged in rent revisions across its office portfolio.
¢ NOI and DPU guidance diverge after FP10/26 trough — MIRAI St.°°k data
forecasts NOI and DPU to decline PoP in FP10/26 on geopolitical II\D/IrIL(t:?:é¥)(¥bn) 41'75952
uncertainty and one-time fees that benefited FP4/26. In FP4/27, NOI Mkt cag ($m) 4888
is expected to return to growth on sustained strength in Office and 52-week range (¥) 41,200-51,900
Hotel fundamentals, while DPU is forecast to decline PoP on higher Units O/S (mn) 1.9
interest expense and the loss of property-sale gains. We think NOI Average da})"y value ($m) 1.3
trends are a better reflection of the REIT’s operating performance Free float (%) 9.0
ren P gp ) Foreign shareholding (%) 11.8
e NAV per unit was flat at ¥54,920 (+0.1% PoP) — Higher interest-rate Ticker 3476
assumption offset NOI growth; fundamentals remain very strong. Exchange Tokyo Stock Exchange
BBG BUY | HOLD | SELL 0/o]0

e Valuations — On our revised estimates, the units are trading on
P/NAV FP4/27 of 0.75x and an NTM distribution yield of 6.0%.

Source: Bloomberg
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MIRAI Corporation is a mid-sized, diversified J-REIT jointly
NOI (¥bn) 4.28 450 415 4.37 4.47 o X
DPU (%) 1,289 1,349 1,290 1225 1314 sé;;t:)ri\tsa?rsgrg]yelr\gl.tSU|Asset Management Holdings and IDERA
FFO per unit (¥) 1,674 1,761 1,561 1,656 1,706 - — T :
AFFO per unit (¥) 1364 1314 1035 1184 1234 Astris-Sustainability ESG rating
NAV per unit (¥) 54,890 54,920 55,233 55,519 55,996 Amber Reference Ratings
NOI growth PoP (%) +0.4 +5.1 1.7 +5.2 +2.2 MSCI N/A
DPU growth PoP (%) -5.0 +4.7 -4.4 -5.0 +7.2 Red Green  Sustainalytics  NI/A
FFO per unit growth PoP (%) -0.7 +5.2 -11.3 +6.1 +3.0 Refinitiv N/A
AFFO per unit growth PoP -14 -3.7 -21.2 +14.4 +4.2 S&P Global 10
(%) . Bloomberg 1.28
NAV per unit growth PoP (%) +2.5 +0.1 +0.6 +0.5 +0.9 — s CDP N/A
NOI yield on book (%) 47 49 46 48 4.9 Next events
Distribution yield (%) 31 3.2 31 29 3.2
FFO yield (%) 40 49 37 40 41 FP10/26 results December 2026
P/ NAV (x) 0.76 0.76 0.75 0.75 0.74 Tel: +81 3 6868 8797
Payout ratio on FFO (%) 77.0 76.6 82.6 74.0 77.0 Email: Corporateresearch@astrisadvisory.com
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FP4/26 Results

Consolidated results

MIRAI reported positive results for the 20th FP (ended 4/2026), with funds from
operations (FFO) per unit of ¥1,761 ahead of the ¥1,714 forecast. The outperformance
was primarily driven by continued strength at the Office segment and tight cost control
across MIRAI’s portfolio, with operating expenses below forecast. The REIT declared a DPU
of ¥1,349 ahead of its ¥1,300 forecast by +3.8% (¥49).

FP4/26 NOI was ahead of guidance and rose PoP on Office strength, with the

widening office rent gap providing visibility on the organic NOI growth runway
Summary of financial results

(¥bn) 19th FP 20th FP PoP 20th FP  Actual vs.
10/25 4/26 (%)  Guidance  Guidance

(%)

Leasing revenue 5.93 6.11 +3.1 6.08 +0.5
Leasing expenses -1.64 -1.60 2.3 -1.68 -4.9
NOI (Net Operating Income) 4.29 4.51 +5.1 4.39 +2.5
NOI margin (%) 72.4 73.8 +142 bp 72.3 +147 bp
Gains/losses on sales of properties 0.05 0.00 n/m 0.00 n/m
Depreciation -0.77 -0.79 +1.9 -0.79 -0.1
G&A expenses -0.64 -0.65 +1.6 -0.62 +4.3
Operating income 293 3.07 +4.8 2.98 +2.9
Non-operating income and expenses -0.45 -0.50 +9.0 -0.50 -14
Net Income 2.48 2.57 +4.0 2.48 +3.8
FFO (Funds From Operations) 3.19 3.36 +5.2 3.27 +2.8

Source: Company

DPU, FFO and NOI were all ahead of guidance, while NAV per unit was flat PoP at

+0.1% as a higher interest rate assumption lifted cap rates, offsetting NOI growth
Key performance indicators

19th FP 20th FP PoP 20th FP  Actual vs.

10/25 4/26 (%)  Guidance  Guidance

(%)

DPU 1,289 1,349 +4.7 1,300 +3.8

FFO per unit 1,674 1,761 +5.2 1,714 +2.7

Payout ratio (%) 77.0 76.6 75.8

NOI per unit 2,248 2,362 +5.1 2,304 +2.5
NAV per unit 54,890 54,920 +0.1
BV per unit 44,070 44,070 -

Source: Company
Key highlights

e MIRAI continues to be active in capital recycling with the ¥1.20bn acquisition of Smile
Hotel Kumagaya (closed on 23 June 2026), which has an appraisal value of ¥1.44bn.
Further, MIRAI also announced the sale of the THINGS Aoyama property for ¥3.58bn in
total, +20.5% above its book value of ¥2.97bn and above even its ¥3.30bn appraised
value, with the ¥457mn gain on sale exceeding the ¥325mn unrealized gain based on the
recent appraisal. The disposition is split into two tranches, with 75% (¥2,685mn) closing
in FP10/26 and the remaining 25% (¥895mn) in FP4/27, generating gains of ¥342mn and
¥115mn respectively. Importantly, we think the THINGS Aoyama transaction
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demonstrates the value embedded within MIRAI’s portfolio that is not fully reflected
in the appraisal value of the REIT’s properties.

e Beyond the announced transactions, MIRAI's acquisition pipeline comprises four
properties (three hotels and one office) worth ¥15.0bn at a 4.6% expected NOI yield, in
key commercial centres (Tokyo, Nagoya and Kyushu). With the REIT’s units trading at a
NAYV discount, MIRAI is mindful of its cost of capital and is focused on funding the
planned acquisitions through further capital recycling .

e Operating revenue rose +2.2% PoP to ¥6.11bn, driven by steady rent growth and
improving occupancy at the core Office segment and sustained tourism demand at the
Hotel segment. NOI margin widened +142bp to 73.8% from 72.4% PoP, as MIRAI
continued to exercise cost discipline.

e NAV per unit was flat PoP at ¥54,920 (+0.1% PoP), reflecting the impact of a higher
interest-rate assumption that drove higher discount rate and cap-rate expansion that
offset NOI growth in appraisals rather than an early sign of deteriorating fundamentals.

NAV per unit growth accelerated in recent FPs, reflecting valuation gains in Hotel

assets and Office assets driven by NOI growth
NAV per unit (¥) since FP4/19
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Financial guidance

MIRALI’s guidance for FP10/26 appears mixed, but reflects the impact of non-recurring
events on second glance. NOI is expected to decline -7.8% PoP in FP10/26 (Office -10.0%,
Hotel -10.0% PoP) before a recovery in FP4/27, with MIRAI recognizing FP10/26 as the
trough. We highlight that the lower NOI PoP at the Office segment does not reflect
weaker rents, as leasing revenue continues to rise (+¥23mn PoP), but is driven by the roll-
off of a large one-off lease-termination fee, which contributed ¥217mn in other income in
FP4/26.

On the other hand, the NOI decline PoP at the Hotel segment reflects the normalization of
Osaka Expo demand and conservative assumptions on variable rent properties driven by
Middle East uncertainty and other macro uncertainties. We believe MIRAI's Hotel segment

A
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forecasts are conservative as inbound tourism has remained firm year-to-date and a
potential restart of Chinese group tours can drive upside.

MIRAI forecasts to NOI to decline PoP in FP10/26 due to Office lease-termination
fees rolling off and a conservative outlook for the Hotel segment, but NOI is

forecast to rebound meaningfully in FP4/27 driven by positive fundamentals
FP10/26 and FP4/27 Financial Guidance

(¥bn) 20th FP 21st FP PoP 22nd FP PoP
4/26  Guidance (%)  Guidance (%)
10/26 427

Office 248 2.23 -10.0 2.31 +3.6
Retail 0.69 0.69 -0.6 0.65 -5.4
Hotel 0.98 0.88 -10.0 1.05 +19.5
Others 0.35 0.35 0.0 0.35 0.0
NOI (Net Operating Income) 4.51 4.16 -7.8 4.37 +5.2
NOI margin (%) 73.8 70.9 -290 bp 73.7 +284 bp
Operating income 3.07 3.03 -1.2 297 =21
Non-operating income and expenses -0.49 -0.57 +15.4 -0.63 +10.2
Net Income 2.57 2.46 -4.4 2.34 -5.0
DPU (¥) 1,349 1,290 -4.4 1,225 -5.0
FFO per unit (¥) 1,761 1,541 -12.5 1,625 +5.5

Source: Company

Importantly, MIRAI forecasts NOI growth to rebound +5.2% PoP in FP4/27, with Office
seeing sustained rent growth and Hotel revenue to rebound by ¥199mn PoP as geopolitical
tensions ease and newly acquired hotel properties contribute to revenue. However, higher
interest expense continues to impact DPU growth.

Segment results

The Office segment saw the strongest NOI growth in FP4/26, with growing portfolio
market rent gap driving strong visibility on growth outlook

Segment NOI
(¥bn) 19th FP 20th FP PoP 21st FP PoP
10/25 4/26 (%)  Guidance (%)
10/26

Office
Leasing revenue 2.59 2.7 +4.6 2.73 +0.8
Other revenue 0.87 1.03 +17.8 0.85 -17.6
Operating expense -1.25 -1.26 +0.6 -1.35 +7.1
NOI 2.21 2.48 +12.0 2.23 -10.0

Retail
Leasing revenue 0.80 0.81 +0.5 0.82 +1.1
Other revenue 0.02 0.02 +0.0 0.02 +0.0
Operating expense -0.16 -0.14 -13.8 -0.15 +10.2
NOI 0.67 0.69 +3.9 0.69 -0.6

Hotel
Leasing revenue 1.06 1.13 +6.5 1.04 -85
Other revenue 0.05 0.00 n/m 0.00 n/m
Operating expense -0.17 -0.15 -10.5 -0.16 +2.0
NOI 0.95 0.98 +3.6 0.88 -10.0

Source: Company.
Office segment (57.1% of portfolio NAV)

The Office segment reported +12.0% (+¥266mn) NOI growth PoP, though we note the gain
was driven mainly by a one-off lease-termination fee (~¥266mn in other income), with

.’Q‘.
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underlying leasing revenue up a more modest +¥119mn. Rent revisions remained very
strong but cooled slightly at +15.2% on renewals and +3.3% on tenant replacements, versus
+18.7% and +8.7% in FP10/25.

Notably, MIRAI’s office rent gap widened to -14.7% from -11.1% even as it actively raised
rents, which we think provides strong visibility on the NOI growth runway for the
segment.

Lease inducements stayed near multi-period lows, with the free-rent period at 1.2 months
against 2.5 two years ago. We note the PoP increase in free-rent period from 1.1 months to
1.2 months is likely driven by leasing activities related to the Shinjuku Eastside Square
property, which saw occupancy increase to 99.8% from 88.7% PoP.

NOI growth accelerated in recent periods, driven by strong office market

fundamentals and proactive capital recycling
Office segment NOI (¥mn) and reported NOI yield (%) since FP4/19
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Outlook

Demand for offices across Japan remains firm while construction-cost inflation has
constrained new office supply, creating a very favourable backdrop of rent growth. The
REIT does not expect the current demand-supply dynamic to shift in the near to medium
term. Office occupancy averaged 96.9% during FP4/26 and 97.8% at period-end, with
MIRAI focused on filling the large scale Kawasaki Tech Center property, which is at 93.6%
occupancy, in the near term.

Importantly, MIRALI’s portfolio rent gap continues to widen despite active rent increases,
which we believe gives MIRAI a strong, multi-period runway for organic NOI growth as it
closes the gap through renewals and tenant replacement.

We believe it is helpful for investors to better contextualize the potential NOI upside if
the 14.1% portfolio rent gap is eliminated. MIRAI discloses that fully closing the office rent
gap would add about ¥386mn of revenue per period, equal to 14% of office leasing revenue
in FP4/26. Applying the 66% Office segment NOI margin, which we think is likely
conservative as rent increase is margin accretive, that translates into ¥256mn of additional
Office NOI per FP, which is approximately 10% of the segment's FP 4/26 NOI.

A
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The growth runway is also extending, with the gap growing from ¥101mn in FP4/24 to
¥386mn in FP4/26 even as MIRAI actively executed on rent revision. Given the strong office
market fundamentals, it appears likely that the rent gap will continue to increase.

Hotel segment (18.6% of Portfolio NAV)

The Hotel segment grew NOI +3.6% (+¥34mn) PoP, a steadier result after the step-changes
of recent fixed-to-variable conversions. Total rent from the REIT’s five variable-rent hotels
reached a record high, with RevPAR continuing to trend higher despite the normalization of
Osaka Expo demand and softer China-exposed properties and up +8.0% YoY for April 2026.

Outlook

MIRAI plans to keep converting hotels from fixed to variable rent to capture RevPAR upside
from resilient inbound demand. Four hotel properties have management contracts expiring
before 2027, which is expected to drive the next leg of NOI growth in the segment as the
REIT transitions them to variable rent contracts. FP4/27 guidance includes planned capex
for renovation and rebranding of one hotel asset to reflect a change in operator.

Inorganic growth is also a key part of the segment’s growth strategy with three of the four
assets in the REIT’s acquisition pipeline being hotel assets.

Further, revenue from MIRAI’s five variable rent hotels remained resilient despite the
impact of lower Chinese inbound tourism in FP4/26, demonstrating the portfolio’s
diversified customer base.

NOI jumped significantly in 2024-2025 as MIRAI converted two hotels from fixed
rent contracts to variable rent contracts, further upside expected as MIRAI shifts

more hotels to variable rent contracts
Hotel segment NOI (¥mn) and reported NOI yield (%) since FP4/19
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Retail segment (16.3% of Portfolio NAV)

The Retail segment returned to growth, with NOI +3.9% (+¥26mn) PoP and occupancy at
100% after the prior period’s asset sale. Performance was steady supported by contractual
fixed-rent step-ups and inflation-linked variable rent.

.A.
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Outlook
MIRAI expects steady growth in the retail segment, driven by steady fixed rent growth and
inflation-driven variable rent growth . No asset turnover is planned in the near term.

NOI declined in recent FP’s as MIRAI divested less profitable retail assets to fund

the acquisition of more profitable office assets to improve portfolio profitability
Retail segment NOI (¥mn) and reported NOI yield (%) since FP4/19
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MIRAI trades at a discount on a P/NAV basis to larger General REIT peers, with the discount widening further compared to
pureplay Office REIT peers

Peer analysis of key profitability and valuation metrics

Profitability Valuation

Ticker Company Mkt Cap OPM OPM 10-yr ROE ROIC 10-yr Div yield PINAV PBR

US$ (mm) LTM (%) average (%) LTM (%) average (%) 12M Fwd (%) (x) (x)
3476 JP MIRAI Corporation 489 36.7 341 5.8 31 | 6.0 0.76 0.91
Domestic peers
General REIT
3296 JP NIPPON REIT Investment Corp 963 25.7 40.6 9.7 35 54 0.74 1.13
8954 JP ORIX JREIT Inc. 3,292 457 39.6 7.6 35 5.0 0.88 1.51
3462 JP Nomura Real Estate Master Fund, Inc. 4,344 329 32.1 49 26 4.0 0.79 117
8960 JP United Urban Investment Corporation 3,187 35.4 35.8 6.7 3.3 5.6 0.91 1.38
3309 JP Sekisui House Reit. Inc. 2,043 201 42.7 74 2.7 49 0.85 1.14
Office REIT
8951 JP Nippon Building Fund, Inc. 6,836 36.3 334 6.0 3.2 39 1.02 1.49
8952 JP Japan Real Estate Investment Corp. 5,226 38.3 39.3 6.7 3.1 44 0.94 1.52
8976 JP Daiwa Office Investment Corporation 1,874 439 40.9 5.9 2.9 45 0.80 1.25
8975 JP Ichigo Office REIT Investment Corporation 873 46.4 41.0 74 3.5 8.2 0.86 1.37
Hotel REIT
8985 JP Japan Hotel Reit Investment Corporation 2,894 68.4 46.1 94 34 6.6 0.88 1.37
3287 JP Hoshino Resorts Reit, Inc. 858 39.5 43.9 5.2 34 5.7 0.77 0.95
3463 JP Ichigo Hotel REIT Investment Corp. 232 55.7 471 6.5 2.9 58 0.65 0.91
Average 40.7 40.2 7.0 3.2 5.3 0.84 1.27

Source: FactSet, Bloomberg, Astris Advisory
Note: LTM is the last 12 months
8
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Astris earnings estimates and key

assumptions

We have revised our earnings forecast following FP4/26 results to reflect the REIT’s latest

financial guidance.

Astris Advisory earnings estimates

Office
Hotel
Retail
Others
NOI (¥mn)
PoP (%)
NOI Margin (%)

FFO per unit (¥)
PoP (%)

DPU (¥)
POP (%)

NAV per unit (¥)
PoP (%)

FP4/27E FP10/27E
2,310 2,350
1,056 1,108

650 653
353 354
4,369 4,467
+5.2 2.2
73.8 737
1,656 1,706
+6.1 +3.0
1,225 1,314
-5.0 +7.2
55,519 55,996
+0.5 +0.9

Source: Astris Advisory

The core assumptions for our estimates are as follows:

e NOI growth — We believe near- to medium-term NOI growth will primarily be driven
by the Office segment, reflecting strong rent growth and incremental contribution
from reduced lease inducement offered to new tenants.

e NAV growth — We believe NAV growth will be driven by a combination of steady NOI
growth and capital recycling activities. We also expect Hotel assets under fixed rent
contracts to see meaningful one-time valuation gains when transitioned to variable

rent contracts.

e DPU growth — We believe MIRAI will be able to deliver +2.0% normalized DPU
growth over the next few years, in line with its medium-term target.

www.corporateresearch.astrisadvisory.com
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Summary

MIRAI Corporation (“MIRAI”) is a diversified J-REIT jointly sponsored by Mitsui Asset
Management Holdings (100% owned by Mitsui & Co. (8031)) and IDERA Capital
Management (majority owned by the Fosun Group (0656 HK)). Almost half of the assets
consist of B-class office properties in three metropolitan areas (Tokyo, Osaka, and Nagoya),
which have limited supply and will face a smaller risk of rental reductions than the larger A-
class office buildings. More than 80% of the portfolio comprises properties in major
metropolitan areas in Tokyo, Osaka, and Nagoya.

The company has embarked on a medium-term strategy (FP10/25-FP4/28) to deliver on the
following targets:

e Normalized DPU: ¥1,350 (implying a +2.0% annual growth rate from ¥1,254 in
FP4/25)

e AUM: ¥250bn (no specific timeline was set for this target)

Astris Advisory estimates MIRAI Corporation will drive medium-term growth via the
following factors:

e Closing the office rent gap - With offices accounting for over 50% of the portfolio,
the elimination of rent gaps through rent increases at the time of lease renewals
and tenant replacements is expected to be the primary growth driver.

e Increasing variable rent for hotels — A shift towards management contracts with
variable rents for hotels will expand NOI and DPU on the back of increasing
inbound demand from overseas, a strong appetite for domestic travel, and
domestic inflation.

e Accelerating NAV growth through capital recycling — By divesting mature assets
with limited NOI upside and redeploying the capital towards a pipeline of assets
with more meaningful growth potential, MIRAI plans to incrementally accelerate
NOI and NAV growth.

Valuations — On our revised estimates, the units are trading on P/NAV FP4/27 of 0.75x and
an NTM distribution yield of 6.0%.
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Financial Summar
Income statement FP FP FP FP FP
(¥bn) 10125  4/26 10/26E  4/27E  10/27E

Operating revenue (real
estate leasing)
Property operating
expenses

NOI

SG&A / admin expenses

Net financing & other
income/(expense)

Tax

FFO

Depreciation &
amortization

Gain on property sales
(real estate)

Net income

NOI growth PoP (%)
FFO growth PoP (%)

Balance sheet

¥bn

Cash & equivalents
Accounts receivable
Other

Current assets

PP&E

Intangible assets
Long-term investments
Other

Fixed assets

Total assets
Short-term borrowing
Trade payables

Other

Current liabilities
Long-term borrowing
Other LT liabilities
Long-term liabilities
Shareholders' equity
Unrealized gains &
retained earnings
Non-controlling interests
Total net assets
Total liabilities &

net assets

Source: Company, Astris Advisory (estimates)

5.92

(1.64)

4.28
(0.64)

(0.45)

(0.00)
3.19

(0.77)

0.05
247

+0.4
+0.2

FP
10/25
3.98
0.24
3.05
7.28
182.40
0.01
1.08
0.03
183.52
190.79
550
149
0.85
7.84
82.30
13.13
95.43
84.07

3.46

87.53
190.79

6.10

(1.60)

4.50
(0.65)

(0.50)

3.36
(0.79)

2,57

+5.1
+1.5

FP
4126
4.00
0.20
3.37
7.56

182.65
0.01
128
0.03

183.97

191.53

18.00
135
0.92

20.27

69.80

1356

83.36

84.07

3.83

87.90
191.53

5.86

(1.71)

4.5
(0.66)

(0.52)

2.98
(0.82)

0.34
2.50

-1.7
+1.5

FP
10/26E
3.86
0.20
173
5.78
184.47
0.1
128
0.03
185.79
191.57
18.00
135
0.92
20.27
69.80
1356
83.36
84.07

3.87

87.94
191.57

5.92

(1.56)

437
(0.64)

(0.57)

3.16
(0.88)

0.12
2.40

+5.2
-2.6

FP
4127E
3.89
0.20
(0.02)
4.07
186.24
0.01
128
0.03
187.57
191.64
18.00
135
0.92
2027
69.80
13.56
83.36
84.07

3.94

88.00
191.64

6.06

(1.59)

4.47
(0.64)

(0.57)

3.25
(0.90)

2.36

+2.2
+0.4

FP
10/27E
3.74
0.20
(1.82)
212
188.04
0.01
128
0.03
189.37
191.48
18.00
1.35
0.92
20.27
69.80
13.56
83.36
84.07

3.79

87.85
191.48
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Cash flow statement FP FP FP FP FP
¥bn 10/25  4/26 10/26E  4/27E 10/27E
Profit before tax 247 2.57 2.50 240 2.36
Depreciation/amortization 0.77 0.79 0.82 0.88 0.90
Changes in working capital 0.08 0.01 - - -
Real estate for sale 4.07 - - - -
Interest expenses 0.40 0.45 0.53 0.58 0.58
Interest expenses paid -040 -045 -0.53 -058 -0.58
Other non-cash items 0.03 0.00 - - -
Tax paid -0.00 -0.00 - - -
I BT 743 337 332 327 325
Activities
Capex 692 -0.99 -1.00 -090 -0.90
Acquisition of business - - - - -
Other investing cash flow 002 025 - - -
Gash from Investing 690 074 400 090 -0.90
Activities
Total cash dividends paid -259  -246 246 -234  -2.51
Debt issuance/(retirement) 2.10 - - - -
Equity financing - - - - -
Other -0.02  -0.03 - - -
Gash from Financing 051 248 246 234 251
Activities
FX impact - - - - -
Net cash flow 002 015 -0.14 0.04 -0.15
Key metrics FP FP FP FP FP
10/25  4/26 10/26E  4/27E  10/27E
NOI per unit (¥) 2246 2360 2177 2,291 2,342
NOI per unit growth PoP (%) +0.4 +5.1 -1.7 +5.2 +2.2
FFO per unit (¥) 1674 1,761 1561 1,656 1,706
FFO per unit growth PoP (%) -0.7 +5.2 -11.3 +6.1 +3.0
DPU (¥) 1,289 1,349 1,290 1,225 1,314
DPU growth PoP (%) -5.0 +4.7 4.4 -5.0 +7.2
NAV per unit (¥) 54,890 54,920 55233 55519 55,996
NAV per unit growth PoP (%) +2.5 +0.1 +0.6 +0.5 +0.9
Distribution yield (%) 3.1 3.2 3.1 29 3.2
FFO yield (%) 4.0 4.2 3.7 4.0 41
FFO payout ratio (%) 77.0 76.6 82.6 74.0 77.0
P/ NAV (x) 076  0.76 0.75 0.75 0.74
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Disclaimers

This report has been prepared by Astris Advisory Japan K.K. This report is based on information obtained from public sources that Astris
Advisory Japan K.K. believes to be reliable but which Astris Advisory Japan K.K. has not independently verified, and Astris Advisory
Japan K.K. makes no guarantee, representation, or warranty as to its accuracy or completeness. This report does not and does not
attempt to, contain everything material which there is to be said about the Company. Any opinions expressed herein reflect Astris
Advisory Japan K.K.’s judgment at the time the report was prepared and are subject to change without notice. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of
amounts not yet determinable, and therefore involve known and unknown risks, uncertainties, and other factors that may cause the
actual results, performance, or achievements of their subject matter to be materially different from current expectations.

This report has been prepared as general information, is therefore not intended as a personal recommendation of particular financial
instruments or strategies, and does not constitute personal investment advice.

The analyst hereby certifies that (i) the views expressed in this report accurately reflect the research analyst’s personal views about the
company and the securities that are the subject of this report, and (i) no part of the research analyst's compensation was, is, or will be,
directly or indirectly, related to views expressed by that research analyst in this report.

The report has been prepared by Astris Advisory Japan K.K., a Japanese firm organized under the laws of Japan and supervised by the
Japanese Financial Services Agency. Details about the extent of our regulation by local authorities are available from us upon request.

Conflict of interest

This report has been commissioned and paid for by the company and is deemed to constitute an acceptable minor non-monetary benefit
as defined in MiFID II.

Readers should assume that Astris Advisory Japan K.K. may currently or may in the coming three months and beyond be providing or
seeking to provide IR/corporate advisory or other services to the company.

Investment in securities mentioned: Astris Advisory Japan K.K. has a restrictive policy over personal dealing for its directors, officers,
employees, and service providers. Astris Advisory Japan K.K. does not conduct any investment business and does not hold any
positions in the securities mentioned in this report.

Limitation of liability

Astris Advisory Japan K.K. assumes no liability as regards any investment, divestment, or retention decision taken by the investor based

on this report. In no event will Astris Advisory Japan K.K. be liable for direct, indirect, incidental, special, or consequential damages
(regardless of whether being considered foreseeable or not) resulting from the information in this report.

Copyright 2026 Astris Advisory Japan K.K. All rights reserved.
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