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NPR at a Glance 

Equity Debt Asset 

• Raised JPY 40.4 bn equity 

capital 

• Achieved accretion of 

DPU 4.4% and NAV per 

unit 10.6% 

• DPU (actual): JPY 3,742 

• Lowered LTV to 38.7% 

• Issued 1st investment 

corporation bonds 

• Acquired 5 Class-A 

properties (JPY 45.5 bn) 

• Signed more than 

95,000m2 long-term lease 

agreements 

• Achieved rent growth of 

4.1% 

• Secured exclusive 

negotiation rights for 5 

new assets 

Results from 

4th Fiscal 

Period 

• Total market cap(3):  

 JPY 440 bn—5th largest  

 J-REIT 

• Forecasted DPU:  

 JPY 3,874  

 (5th Fiscal Period) 

 JPY 3,905  

 (6th Fiscal Period) 

• NAV per unit: JPY 151,865 

• Total interest-bearing 

debt: JPY 162.3 bn 

• Credit rating(4):  

 AA (stable) by JCR 

   (Upgraded from AA-) 

• Additional borrowing 

capacity: JPY 90 bn 

• Total portfolio size:  

 JPY 405.0 bn—the 

 largest logistics J-REIT  

• Average NOI yield:  

 5.4%(1) / 5.5%(2) 

• Occupancy: 98.6% 

• Unrealized gain:  

 JPY 25.9 bn 

 

Nov. 30, 

2014 

1. Appraisal basis. 

2. Actual basis. 

3. Mar. 20, 2015. 

4. Feb. 3, 2015. 
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1. Distributions per unit are based on our constructed financial performance model excluding short-term impacts of NPR’s various past activities and extraordinary items. Please note that these figures 

are different from NPR’s actual distributions. NPR split investment units on a 5-to-1 ratio on Mar. 1, 2014 and figures before unit split are adjusted considering the unit split. Distributions per unit for 

1st Fiscal Period and 2nd Fiscal Period before unit split are JPY 16,378 and 18,187, respectively.  

2. NAV per unit is calculated as [net assets – surplus + appraisal based unrealized gain] / total number of investment units issued and outstanding]. Appraisal NAV per unit before unit split for 1st Fiscal 

Period and 2nd Fiscal Period are JPY 550,977 and 638,405 respectively. 

Increase in Investment Unit Value and Liquidity 

Portfolio Size (based on acquisition price) Market Capitalization 

Stabilized Distributions Per Unit (1) Appraisal NAV Per Unit (2) 

173  

305  
359  405  
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Enhance Best-in-Class Portfolio 

98.2% 

98.7% 

98.6% 

97.6% 
97.8% 

98.8% 

97.9% 

98.6% 

96%

97%

98%

99%

100%

1st FP
2013/5

2nd FP
2013/11

3rd FP
2014/5

4th FP
2014/11

Each period's average At the end of each period

3.6  

10.1  

17.3  

25.9  
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5.8% 
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Properties 12 20 24 29 

1st&2nd Avg.：+2.7% 3rd&4th Avg.：+2.5% 

Average NOI Yield 

Number of 

Properties 12 20 24 29 



 

 

▌ Strategic focus on high-quality Class-A logistics facilities 
 

▌ Strong sponsor support from the Prologis Group 
 

▌ Earnings stability from a diversified portfolio of Class-A facilities  
 

▌ Financial strategy focused on long-term stability and efficiency 
 

▌ Governance structure promotes growth in unit holder value 
 

NPR’s Investment Highlights 

4 



Our Growth Strategies 
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NPR will maximize our unit holder value 

Growth  

Strategies 

• Leverage the Prologis Group’s significant pipeline  

• Acquire high-quality, Class-A assets at fair prices 

• Consider selective acquisition from third parties 

• Focus on long-term stability of borrowings 

• Pursue equity financing considering existing unit holders 

• Efficient cash management 

• Maintain additional borrowing capacity 

• Reduce debt cost 

• Drive rent growth 

• Maintain high occupancy 

• Optimize portfolio by proactive maintenance and capex 

External 
Growth 
Strategy 

Internal 
Growth 
Strategy 

Financial 
Strategy 

Growth  

Strategies 



Portfolio Size JPY 405.0 bn 

Average Age 5.5 years 

Average NOI Yield 5.4%(2) / 5.5%(3) 

% Developed by Prologis 100.0% 
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1. As of Nov. 30, 2014. 
2. Appraisal basis. 
3. Actual basis. 
4. Prices associated with properties are the original acquisition prices. 

Strategic Focus on High-Quality Class-A Logistics Facilities 

M-01 Prologis Park Ichikawa 1 
JPY 33,900 mm 

M-07 Prologis Park Kitanagoya 
JPY 6,500 mm 

M-04 Prologis Park Osaka 2 
JPY 25,000 mm 

B-02 Prologis Park Takatsuki 
JPY 4,410 mm 

M-02 Prologis Park Zama 1 
JPY 27,900 mm 

M-03 Prologis Park Kawajima 
JPY 25,600 mm 

M-06 Prologis Park Kasugai 
JPY 12,500 mm 

M-08 Prologis Park Tagajo 
JPY 5,370 mm 

B-03 Prologis Park Tosu 2 
JPY 3,030 mm 

B-01 Prologis Park Maishima 4 
JPY 11,500 mm 

B-04 Prologis Park Tosu 4 
JPY 3,810 mm 

M-05 Prologis Park Maishima 3 
JPY 13,500 mm 

M-12 Prologis Park Narita 1-A&B 
JPY 8,420 mm 

M-09 Prologis Park Tokyo-Ohta 
JPY 29,500 mm 

M-10 Prologis Park Zama 2 
JPY 21,900 mm 

M-11 Prologis Park Funabashi 5 
JPY 11,000 mm 

M-13 Prologis Park Narita 1-C 
JPY 4,810 mm 

M-14 Prologis Park Amagasaki 1 
JPY 17,600 mm 

M-15 Prologis Park Amagasaki 2 
JPY 19,200 mm 

B-05 Prologis Park Narashino 4 
JPY 20,000 mm 

M-16 Prologis Park Tokyo- 
Shinkiba  JPY 13,600 mm 

M-17 Prologis Park Yokohama- 
Tsurumi  JPY 13,800 mm 

M-18 Prologis Park Osaka 4 
JPY 21,000 mm 

M-19 Prologis Park Iwanuma 1 
JPY 5,670 mm 

M-20 Prologis Park Kawajima 2 
JPY 8,180 mm 

B-06  Prologis Park Ebina 
JPY 8,250 mm 

B-07  Prologis Park Kawanishi 
JPY 13,600 mm 

 

B-08  Prologis Park Amagasaki 3 
JPY 9,090 mm 

B-09  Prologis Park Kobe 
JPY 6,410 mm 

 

IPO Properties Acquired in 1st FO Acquired in 2nd FO Acquired in 3rd FO 



32.9% 

47.5% 

19.5% 

Area 

Kanto 

Chubu 

Kyushu 

Kansai 

Tohoku 

Property Type 

Multi-Tenant 

Build-to-Suit 
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1. Calculations are made on a weighted average basis of acquisition prices. 

Focus on Property Types and Geography 

Leasable Area 

Less than 3 years 

5 to less than 10 years 

3 to less than 5 years 

100,000m2 or more 

Less than 50,000m2 

50,000m2 to less than 100,000m2 

Property Age 

: Acquired through 3rd FO 

: Properties as of Nov. 30, 2014 

: Global Market 

: Regional Market 

Prologis Park Kobe 

Prologis Park 

Kawajima 2 

Prologis Park 

Ebina 

Prologis Park 

Kawanishi 

80.2% 

19.8% 

56.0% 

34.9% 

4.7% 
2.7% 1.7% 

27.5% 

11.2% 

61.3% 

Prologis Park 

Amagasaki 3 



Status Region / Area Property Name Year Built Property Type GFA (sqm) 

Operating 
/Development 
Assets 
 
Exclusive 
Negotiation 
Rights granted 
by the Prologis 
Group 

Kanto 

Prologis Park Kitamoto 2014 Multi-Tenant 70,291 

Prologis Park Joso 2014 Multi-Tenant 37,381 

Prologis Park Narita 1-D 2015 Multi-Tenant 28,192 

Kansai Prologis Park Osaka 5 2015 Multi-Tenant 80,594 

Kyushu Prologis Park Hisayama 2015 Multi-Tenant 24,492 

Planned Assets  
(Under 
Development / 
Future 
Development) 

Kanto 

Prologis Park Yoshimi 2015 Multi-Tenant 110,967 

Prologis Park Ichikawa 3 TBD Multi-Tenant 59,987 

Prologis Park Chiba New Town 2016 Multi-Tenant 127,522 

Prologis Park Narashino 5 2016 Multi-Tenant 64,533 

Prologis Park Koga 1 TBD TBD 62,068 

Prologis Park Koga 2  TBD TBD 55,470 

Kansai Prologis Park Ibaraki 2016 Multi-Tenant 188,528 

Tohoku Prologis Park Sendai Izumi TBD BTS 27,943 

Total 937,968 
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1. As of Jan. 19, 2015. We have no definite contracts to acquire the above properties. This property list should not be deemed commitment or guarantee of our future acquisitions. 

The sale of the properties by the Prologis Group is subject to its internal approval. 

Strong Sponsor Pipeline Fueling External Growth 

 Prologis expects to develop new assets worth JPY 40-60 billion in Japan each year 

Future growth anchored in the Prologis Group’s robust pipeline 
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New Exclusive Negotiation Rights Granted by the Prologis Group 

Property Name Property Type Location GFA (sqm) Completion Date 

Prologis Park Kitamoto Multi-Tenant Kitamoto, Saitama 70,291 Mar. 2014 

Prologis Park Joso Multi-Tenant Joso, Ibaragi 37,381 Oct. 2014 

Prologis Park Narita 1-D Multi-Tenant Narita, Chiba 28,192 Jan. 2015 

Prologis Park Osaka 5 Multi-Tenant Osaka, Osaka 80,594 Jan. 2015 

Prologis Park Hisayama Multi-Tenant Kasuya, Fukuoka 24,492 Jan. 2015 

Prologis Park Kitamoto Prologis Park Joso 

Prologis Park Narita 1-D Prologis Park Osaka 5 Prologis Park Hisayama 

1. As of Jan. 19, 2015. We have no definite contracts to acquire the above properties. This property list should not be deemed commitment or guarantee of our future acquisitions. 

The sale of the properties by the Prologis Group is subject to its internal approval.  
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1. As of Nov. 30, 2014. 

2. Includes short-term lease agreements and office space. 

3. Calculated based on the contracted floor area. 

4. Weighted Average Lease Expiry.  Based on annual rent. 

Earnings Stability from Diversified Portfolio 

Well-diversified tenant base and lease profile leading to stable earnings 

WALE(4) 4.6 years 

Fixed Term Lease 100.0% 

Number of Tenants 102 tenants 

Top 20 Tenants Leased Area (%)(3) 61.3% 

Tenant Diversification 
Based on leased area 

Well-Staggered Lease Expiration Schedule(2) 
Based on anticipated annual rent Nittsu Panasonic Logistics 

8.1% 

Hamakyorex 
6.4% 

Rakuten 
6.0% 

Start Today 
4.8% 

Hitachi Transport System 
4.4% 

Nipro 
3.6% 

SENKO 
3.3% 

Konoike Transport 
2.5% 

MonotaRO 
2.5% 

Sagawa Global Logistics 
2.3% 

Misumi 
2.2% 

Hitachi Collabonext 
Transport System 

2.0% 

Takayama 
1.8% 

S.D. Logi 
1.7% 

Kirin Group Logistics 
1.7% 

Daikin Industries 
1.6% 

Atena 
1.6% 

Vantec 
1.6% 

JAPANET HOLDINGS 
Co., Ltd. 

1.6% 

Amazon Japan Logistics 
1.6% 

Other 
38.7% 

Fiscal Period 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

2015/5 2016/5 2017/5 2018/5 2019/5 2020/5 2021/5 2022/5 2023/5 2024/5 2025/5 2026/5 2027/5 2028/5 2029/5

Multi-Tenant Build-to-Suit



Active Lease Renewals to Achieve Rent Growth 
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1. The results of our leasing activities above do not include office space, and the percentages shown are based on the size of contracted floor area. 

2. Calculated based on monthly nominal rents including common area management charges. 

3. As of Nov. 31, 2013. 

4. As of Dec. 31, 2014. 

 

 

 

 

Historical Rent Revision(1) 

Occupancy 

21% 14% 16% 

72% 
18% 39% 

16% 

28% 

61% 
48% 

68% 
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（%） 

2014 

3rd Avg.: 98.6% 4th Avg.: 97.6% 

2013 

(3) (3) (4) (4) 

1st Avg.: 98.2% 2nd Avg.: 98.7% 

+1.8% +3.3% +1.9% +4.1% 
Average rent 

growth(2) 

Upward Revision of Rent Rent Unchanged Downward Revision of Rent 



Financial Strategy Focused on Long-Term Stability and Efficiency

0
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Conservative financial strategy ensuring stable profits and steady growth

JPY, billions

1. As of Nov. 30, 2014.
2. Average remaining debt term is calculated with the weighted average based on remaining debt (including bonds) balances.
3. Prudential Mortgage Asset Holdings 1 Japan Investment Business Limited Partnership.

Financial Highlights

Debt Maturity Schedule
Long-term loan Bond

Total Loan
Balance:

JPY 157.25 bn

(3)

Our Lenders

Number of Lenders

13 lenders

Fixed Interest Rate Ratio

99.4%

Credit Rating

JCR: AA- (Positive)

Average Remaining
Debt Duration(2)

5.0 years

Long-Term Debt Ratio

100.0%

LTV

38.7%

J-REIT Bonds (Issued in Nov. 2014)

Duration 5 yrs 10 yrs

Principal Amount JPY 2 bn JPY 3 bn

Coupon 0.338% 0.930%

Sumitomo 
Mitsui Banking 

Corporation
26.2%

Bank of Tokyo-
Mitsubishi UFJ

24.3%Sumitomo 
Mitsui Trust 
Bank 13.8%

Prudential
8.9%

Mizuho Bank
8.8%

Mitsubishi UFJ 
Trust & 
Banking 

Corporation
6.4%

Development 
Bank of Japan

4.4%

Aozora Bank
3.1%

Norinchukin 
Bank 2.0%

Resona Bank
1.4%

Fukuoka Bank
0.2%

77 Bank
0.2%

Tokio Marine & 
Nichido Fire 
Insurance

0.2%
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Strong Alignment of Interests and Sound Corporate Governance 

1. Prologis refers to Prologis, Inc. and its affiliated entities. 

Alignment of Interests Implication 

• Significant investment from Prologis on a side-by-side basis with other unit 

holders 

• Long-term vehicle for Prologis’ highest quality assets 

• Fits with Prologis’ strategy of growing in a capital efficient manner 

Maintain 15% Prologis(1) Investment 

• 100% performance-based fees (NOI x 7.5% & Net income x 6.0%) 

• Direct alignment of interest between Asset Manager and investors 

Performance-Based Asset  

Management Fees 

• Structured approval process with veto rights. Compliance and investment 
committee members include an external expert 

• Committee determines appropriate price for transactions. Purchase price  
capped at appraisal value pursuant to the sponsor support agreement 

Related-Party Transaction Protection 

• Asset Managers key employees’ compensation is directly aligned with J-REIT 

performance 
Management Compensation 
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Our Growth Profile 

Stabilized 

DPU 

Aim for Stable DPU Growth 

Portfolio Size 

3,275yen 
3,637yen 3,782yen 3,890yen 

2013/5
2013/11

2014/5

2014/11
2015

2016

2017

2018–2019 

173bn yen 

305bn yen 
359bn yen 

405bn yen 
600bn+ yen 

2018–2019 

2017 

2016 

2015 
2014/11 

2014/5 
2013/11 

2013/5 



▌ We are positioned as the most competitive logistics J-REIT with our stable 

earnings base and strong balance sheet 

▌ We will continue to grow our portfolio, rents and unit holder value 

▌ Our focus on high-quality assets remains constant 

 

Key Takeaways 
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Appendix 



Greater Tokyo Area 

• More than 80% of new 

supply in 2014 has been 

absorbed. 

• Large volume of supply 

stimulating new potential 

demand. 

• Large volume of supply 

in 2015 & 2016 v.s. 

continued strong 

customer demand. 

Greater Osaka Area 

• More than 90% of new 

supply in 2014 has been 

absorbed. 

1. Survey data covered logistics facilities for lease held by corporations investing in real estate and real estate development companies with a gross floor area of 5,000m2 or more. The survey did 

not include logistics facilities owned by logistics companies and therefore did not cover all logistics facilities for lease having a gross floor area of 5,000m2 or more. “Greater Tokyo Area” includes 

Tokyo, Chiba, Saitama and Kanagawa prefectures.  “Greater Osaka Area” includes Osaka and Hyogo prefectures. 

2. “New Supply” refers to the aggregate floor area of logistics facilities newly constructed and available for lease each year. “New Absorption” refers to the increase and decrease of occupied floor 

space based on subtracting the area of customers leaving a property from the area leased to new customers each year. Forecast are calculated by CBRE through analyzing the past data 

statistically and constructing the demand growth model based on the macro economic trends. 
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Greater Osaka Area: Supply & Absorption(1) 
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Logistics Real Estate Market Trend in Japan 

Source: CBRE  
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• Current Vacancy as of 

4Q 2014 

• Greater Tokyo Area: 

3.8% 

• Greater Osaka Area: 

0.4% 

• Rental rates in upward 

trend since 2011–2012 

3,000

3,500

4,000

4,500

5,000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Greater Tokyo Area Greater Osaka Area

Vacancy Rate(1) 

Market Rent(2) 

0%

3%

6%

9%

12%

15%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Greater Tokyo Area Greater Osaka Area

(Yen/Tsubo) 

Logistics Real Estate Market Trend in Japan (Continued) 

Source: CBRE  

1. Survey data covered logistics facilities for lease held by corporations investing in real estate and real estate development companies with a gross floor area of 5,000m2 or more. The 

survey did not include logistics facilities owned by logistics companies and therefore did not cover all logistics facilities for lease having a gross floor area of 5,000m2 or more. 

2. For properties with 1,000 tsubo (3,300 square meters) or more available for lease.  “Greater Tokyo Area” includes Tokyo, Chiba, Saitama and Kanagawa prefectures.  “Greater Osaka 

Area” includes Osaka and Hyogo prefectures. 
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• E-commerce and 3PL 

continue to drive 

demand for Class-A 

space 

• Conventional retailers 

focus on e-commerce 

business 

E-Commerce Market 

6,089  
6,696  

7,788  
8,459  

9,513  
11,160  

1.79% 
2.08% 

2.46% 
2.83% 

3.11% 

3.67% 
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Growing Demand for Advanced Logistics Facilities 

Source: METI, CBRE  
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• Japanese economic 

recovery expected due 

to continued monetary 

policy of BOJ 

• 2020 Olympic Games 

expected to drive 

economy in the long-

term 

Japan’s Favorable Macroeconomic Environment 

Diffusion Index 

Core Consumer Price Index 

Index 

Index 

Source:  Ministry of Internal Affairs and Communications of Japan 

Source:  Cabinet Office, Government of Japan 

 96.0

 97.0

 98.0

 99.0

 100.0

 101.0

 102.0

 103.0

 104.0

Aug Nov Feb May Aug Nov Feb May Aug Nov

 35.0

 40.0

 45.0

 50.0

 55.0

 60.0

 65.0

Aug Nov Feb May Aug Nov Feb May Aug Nov Feb

Total Household Activity-related Corporate Activity-related

2013 2014 2012 

2013 2014 2012 2015 

2015 



Financial Results for the 4th Fiscal Period 

1. Distributions per unit before unit split are divided by five and rounded down to the nearest yen. 

2. AFFO is calculated by deducting capital expenditures from FFO, and adding back financing-related non-cash expenses. FFO is calculated by adding back non-cash 

expenses to net income.  

3. AFFO payout ratio is calculated based on the distribution per unit including Surplus Cash Distributions. 
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• Expanded asset base to 

JPY 405 bn 

• Maintained high 

occupancy 

• Average occupancy 

rate: 97.6% 

• Period end occupancy 

rate: 98.6% 

• Income increased by: 

• Lower operational costs 

• Lower offering costs 

• Unrealized gain on 

properties of JPY 25.9 bn 

arising from increased 

appraisal value 

 

 

 

 

 

 

 

 

 

Operating Highlights (JPY, millions) 

Operating Revenues 13,532 13,436  (96)  12,693 

Operating Income 6,533 6,573  +39  6,322 

Ordinary Income 5,365 5,440  +74  5,186 

Net Income 5,400 5,474  +74  5,185 

Distributions Per Unit (JPY) 

Distributions Per Unit (total) (1) 3,700 3,742  +42  3,793 

 Distributions Per Unit (excl. SCD)      3,120 3,163  +43  3,316 

 Surplus Cash Distributions (SCD)      580 579  (1)  477 

Other Statistics (JPY, millions) 

NOI 10,584 10,581  (2)  10,124 

LTV 39.4% 38.7%  (0.7%)  42.3% 

 Total Assets 420,364 420,296  (68)  374,176 

 Interest-Bearing Debt 165,465 162,638  (2,827)  158,115 

AFFO(2) 8,233 8,302  +69  7,828 

AFFO Payout Ratio(3) 77.8% 78.0%  +0.2%  75.8% 

4th Fiscal Period (Ended Nov. 30, 2014) 

Forecast 

(as of Aug. 26, 

2014) (A) 

Actual Results 

(B) 
(B)－(A) 

3rd Fiscal Period 

(Ended  

May 31, 2014) 

Actual Results 



Forecasts for the 5th Fiscal Period and 6th Fiscal Period 

1. AFFO is calculated by deducting capital expenditures from FFO, and adding back financing-related non-cash expenses. 

FFO is calculated by adding back non-cash expenses to net income.  
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• Portfolio for the 5th and 

6th fiscal periods 

comprising 29 properties 

(JPY 405 bn) 

• Expected average 

occupancy rates of 98.4% 

for the 5th fiscal period 

and 98.6% for the 6th fiscal 

period 

• Temporary decline of net 

income due to loan 

prepayment premium to 

be compensated by one-

time SCD(5th Fiscal Period) 

• AFFO(1) payout ratio 

increasing by higher 

CAPEX and one-time 

SCD(5th Fiscal Period) 

 

 

 

 

 

 

 

 

 

Operating Highlights (JPY, millions) 

Operating Revenues 13,436 14,220  +783 14,380 

Operating Income 6,573 6,897  +324 6,905 

Ordinary Income 5,440 5,867  +427 5,927 

Net Income 5,474 5,708  +233 5,926 

Distributions Per Unit (JPY) 

Distributions Per Unit (total) 3,742 3,874  +132 3,905 

 Distributions Per Unit (excl. SCD)      3,163 3,298  +135 3,424 

 Surplus Cash Distributions (SCD)      579 576  (3) 481 

5th Fiscal Period  

(Ending May 31, 2015) 

Forecast 
Difference from 

4th Fiscal Period 

6th Fiscal Period 

(Ending 

Nov. 30, 2015) 

Forecast 

4th Fiscal Period 

(Ended Nov. 30, 

2014 
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Five New Class-A Properties Acquired during the 4th Fiscal Period   

Total Acquisition Price Average Property Age Average NOI Yield(1) Occupancy Rate  Global Markets(2) 

JPY 45.5 bn 1.2 years 5.2% / 5.6% 100.0% 100.0% 

Prologis Park Kawajima 2 

Acquisition Price JPY 8,180 mn Location Hiki, Saitama 

Year constructed 2014 Occupancy rate (%) 100.0 

GFA (sqm) 43,245 Average NOI yield (%)(1) 5.4 / 5.7 

Prologis Park Amagasaki 3 

Acquisition Price JPY 9,090 mn Location Amagasaki, Hyogo 

Year constructed 2013 Occupancy rate (%) 100.0 

GFA (sqm) 39,386 Average NOI yield (%)(1) 5.1 / 5.1 

Prologis Park Ebina 

Acquisition 

Price 

JPY 8,250 

mn 
Location 

Ebina, 

Kanagawa 

Year 

constructed 
2010 

Occupancy 

rate (%) 
100.0 

GFA (sqm) 32,487 
Average NOI 

yield (%)(1) 5.2 / 5.4 

Prologis Park Kawanishi 

Acquisition 

Price 

JPY 13,600 

mn 
Location 

Kawanishi, 

Hyogo 

Year 

constructed 
2013 

Occupancy 

rate (%) 
100.0 

GFA (sqm) 75,026 
Average NOI 

yield (%)(1) 5.0 / 6.0 

Prologis Park Kobe 

Acquisition 

Price 

JPY 6,410 

mn 
Location 

Kobe, 

Hyogo 

Year 

constructed 
2013 

Occupancy 

rate (%) 
100.0 

GFA (sqm) 32,043 
Average NOI 

yield (%)(1) 5.6 / 5.8 

 

1. As of Aug. 26, 2014. 

2. Based on acquisition price and appraisal values as of Jun. 30, 2014 for the five new properties. Appraisal basis / Forecast basis. 

3. References to “global markets” are to areas of Japan vital to international trade and logistics, specifically the Kanto and Kansai areas. 
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1. As of Nov. 30, 2014. 
2. NOI yield is calculated based on the stabilized net operating income assumed by the appraiser for the relevant properties. Average NOI yield is a weighted average based on acquisition prices. 
3. NOI yield is calculated based on the annualized actual net operating income excluding specific factors. Average NOI yield is a weighted average based on acquisition prices. 
4. As of Jun. 4, 2014. 

Portfolio Details  

 

No. Property Name Location 

Acquisition 

Price 

(JPYmm) 

Appraisal 

Value 

(JPYmm) 

Leasable 

Area (m2) 
Share 

Age 

(years) 

Appraisal 

NOI Yield 

(%)(2) 

Actual 

NOI Yield 

(%)(3) 

Occupancy 

Rate  
PML Construction 

Properties Acquired during the 1st Fiscal Period 

M-01 Prologis Park Ichikawa 1 Ichikawa, Chiba 33,900 36,200 125,014 8.4% 6.1 5.2 5.2 99.6% 0.6% Kajima Corporation 

M-02 Prologis Park Zama 1 Zama, Kanagawa 27,900 28,500 113,471 6.9% 5.5 5.3 5.8 100.0% 0.8% Fujita Corporation 

M-03 Prologis Park Kawajima Hiki, Saitama 25,600 27,900 144,897 6.3% 3.5 5.9 6.1 100.0% 7.5% Shimizu Corporation 

M-04 Prologis Park Osaka 2 Osaka, Osaka 25,000 27,200 130,565 6.2% 7.6 5.6 5.7 99.6% 0.8% Shimizu Corporation 

M-05 Prologis Park Maishima 3 Osaka, Osaka 13,500 14,500 74,925 3.3% 6.8 5.7 5.3 99.2% 8.9% Shimizu Corporation 

M-06 Prologis Park Kasugai Kasugai, Aichi 12,500 14,700 91,773 3.1% 6.9 6.7 6.5 96.8% 3.9% Obayashi Corporation 

M-07 Prologis Park Kitanagoya Kitanagoya, Aichi 6,500 7,280 42,751 1.6% 5.5 6.1 6.5 100.0% 7.7% Nippon Steel Engineering 

M-08 Prologis Park Tagajo Tagajo, Miyagi 5,370 5,460 39,098 1.3% 5.7 6.0 5.3 92.6% 1.6% The Zenitaka Corporation 

B-01 Prologis Park Maishima 4 Osaka, Osaka 11,500 12,400 57,234 2.8% 4.3 5.6 5.6 100.0% 3.2% Shimizu Corporation 

B-02 Prologis Park Takatsuki Takatsuki, Osaka 4,410 4,710 19,898 1.1% 2.9 5.7 5.9 100.0% 5.3% Fujita Corporation 

B-03 Prologis Park Tosu 2 Tosu, Saga 3,030 3,300 21,778 0.7% 2.4 6.0 6.5 100.0% 0.5% Fujita Corporation 

B-04 Prologis Park Tosu 4 Tosu, Saga 3,810 4,080 28,765 0.9% 2.9 6.1 6.0 100.0% 0.6% Obayashi Corporation 

Sub-total / Average 173,020 186,230 890,174 42.7% 5.6 - - - - 

Properties Acquired during the 2nd Fiscal Period 

M-09 Prologis Park Tokyo-Ohta Ota, Tokyo 29,500 30,700 73,291 7.3% 9.2 4.9 3.9 91.6% 3.6% Taisei Corporation 

M-10 Prologis Park Zama 2 Zama, Kanagawa 21,900 22,900 95,121 5.4% 2.3 5.5 5.7 100.0% 0.8% Fujita Corporation 

M-11 
Prologis Park Funabashi 5 

Funabashi, Chiba 
9,500 

11,400 56,556 2.7% 10.0 5.4 5.8 100.0% 
4.3% Konoike Construction  

Annex 1,500 4.0% Mitsui Construction 

M-12 Prologis Park Narita 1-A&B Narita, Chiba 8,420 8,740 62,058 2.1% 9.8 6.0 5.8 82.3% 3.9% Shimizu Corporation 

M-13 Prologis Park Narita 1-C Narita, Chiba 4,810 5,020 32,230 1.2% 7.6 6.1 6.8 100.0% 3.9% The Zenitaka Corporation 

M-14 Prologis Park Amagasaki 1 Amagasaki, Hyogo 17,600 18,400 91,446 4.3% 9.3 5.2 5.3 100.0% 4.6% Taisei Corporation 

M-15 Prologis Park Amagasaki 2 Amagasaki, Hyogo 19,200 20,000 91,369 4.7% 7.7 5.3 4.9 99.5% 4.4% Taisei Corporation 

B-05 Prologis Park Narashino 4 Narashino, Chiba 20,000 20,700 91,529 4.9% 1.4 5.2 5.2 100.0% 1.1% Shimizu Corporation 

Sub-total / Average 132,430 137,860 593,603 32.7% 6.7 - - - -                                                                                                                              

Properties Acquired during the 3rd Fiscal Period 

M-16 Prologis Park Tokyo-Shinkiba Koto, Tokyo 13,600 14,200 31,022 3.4% 7.5 4.7 4.7 95.8% 5.9% Obayashi Corporation 

M-17 Prologis Park Yokohama-Tsurumi 
Yokohama, 

Kanagawa 
13,800 14,200 63,973 3.4% 6.6 5.3 5.4 99.4% 1.1% Toa Corporation 

M-18 Prologis Park Osaka 4 Osaka, Osaka 21,000 21,800 106,135 5.2% 2.6 5.3 5.6 100.0% 2.7% Maeda Corporation 

M-19 Prologis Park Iwanuma 1 Iwanuma, Miyagi 5,670 5,880 40,520 1.4% 6.2 6.2 7.0 100.0% 3.2% Nishimatsu Construction 

Sub-total / Average 54,070 56,080 241,651 13.3% 5.2 - - - - 

Properties Acquired during the 4th Fiscal Period 

M-20 Prologis Park Kawajima 2 Hiki, Saitama 8,180 8,180 42,005 2.0% 0.8 5.4 6.0 100.0% 9.0% Nishimatsu Construction 

B-06 Prologis Park Ebina Ebina, Kanagawa 8,250 8,250 32,500 2.0% 4.7 5.2 5.5 100.0% 6.0% Fujita Corporation 

B-07 Prologis Park Kawanishi Kawanishi, Hyogo 13,600 13,600 75,493 3.4% 1.0 5.0 6.2 100.0% 3.7% Shimizu Corporation 

B-08 Prologis Park Amagasaki 3 Amagasaki, Hyogo 9,090 9,270 39,527 2.2% 1.2 5.1 5.3 100.0% 4.4% Nishimatsu Construction 

B-09 Prologis Park Kobe Kobe, Hyogo 6,410 6,520 32,511 1.6% 1.0 5.6 5.8 100.0% 0.4% Taisei Corporation 

Sub-total / Average 45,530 45,820 222,037 11.2% 1.7 - - - - 

Overall Total / Average 405,050 425,990 1,947,467 100.0% 5.5 5.4 5.5 98.6% 1.3%(4) 
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NPR Portfolio and Pipeline Properties — Tokyo Metropolitan Area  

 
1. As of Jan. 19, 2015. 



Asset Manager: Prologis REIT Management K.K. 

Financial Instruments Business License, Direct of the Kanto Finance Bureau (Kinsho): Registration No. 2667 

Member of The Investment Trusts Association, Japan 

This presentation includes forward-looking information that reflects the plans and expectations of Nippon 

Prologis REIT, Inc. and Prologis REIT Management K.K. Such forward-looking information is based on current 

assumptions and beliefs, and involves known and unknown risks, uncertainties, and other factors. Such risks, 

uncertainties and other factors may cause the actual results to be materially different from those expressed 

or implied by such forward-looking information. 
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