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Dear Fellow Unit Holders,

Message

Satoshi Yamaguchi
Executive Director 
Nippon Prologis REIT, Inc.

Chief Executive Officer 
Prologis REIT Management K.K.

Distribution Per Unit 
(JPY, including Surplus Cash Distributions)

4,927
NOI 

(JPY millions)

20,891

Period Average Occupancy

97.8%

Loan-to-Value Ratio

37.8%

Period-end Portfolio Size 
(JPY billions)

821.9
Period-end Market Cap 

(JPY billions)

901.2
Appraisal NAV Per Unit 

(JPY)

273,570
Credit Rating

JCR : AA+ (Stable) 

R&I : AA (Stable)

Financial Highlights

Introduction
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We are pleased to present our Semiannual Report of Nippon Prologis REIT (NPR) for the fiscal 
period ended November 30, 2022. This most recent earnings marks the tenth anniversary since our 
inception. Over the last decade, we have significantly grown our business in terms of the size of our 
AUM, and, more importantly, the value for our investors.

During this fiscal period, the status of the Japanese logistics real estate market remained healthy. 
While the supply of high-quality logistics properties has been increasing, it has continued to be well-
absorbed by unprecedented demand. Demand for high-quality logistics facilities is driven by the 
continued growth of e-commerce, particularly due to ongoing demographic and behavioral changes 
among Japanese consumers, as well as the continued reconfiguration of supply chains in Japan. 
As a result of these tailwinds, our portfolio continued to perform well, marked by high average 
occupancy of 97.8 percent and strong average rent growth of 3.6 percent during the fiscal period. 
Japan’s e-commerce penetration rate remains substantially behind that of other major countries, 
leaving room for significant growth potential over the long-term.

In terms of our continued external growth, we successfully closed our twelfth follow-on offering and 
acquisition of three new properties (Prologis Park Inagawa 1, Prologis Park Kobe 3 and Prologis 
Park Ogori) in December 2022. The offering and acquisitions were accretive for our unit holders and 
represented our longstanding, quality-focused investment strategy.

On the financial side, we maintain one of the strongest balance sheets in the J-REIT industry. We 
have mitigated our exposure to the rising interest rate environment by fixing most of our rates over 
the long-term at a low weighted average rate of 0.64 percent. We also maintained the loan-to-value 
ratio, on a basis of book value of our balance sheet, below 38 percent at the end of the fiscal period, 
and remain at this level following our most recent offering. With this low leverage and the size of 
our balance sheet, we continue to have significant additional investment capacity of 

approximately 200 billion yen, which allows us to retain substantial optionality in terms of sources 
of funds for our future acquisitions.

Lastly, we are further elevating our strong commitment to ESG. In 2022, NPR identified ESG-related 
materiality in connection with our business activities in Japan and has established multiple targets 
(KPIs), which we will strive to achieve over time. And notably, we were awarded the prestigious “5 Star” 
rating for the eighth consecutive year by the 2022 GRESB Real Estate Assessment. We continue to be 
fully committed to our ESG initiatives and achievement of KPIs.

We are proud of our accomplishments during the period and will continue working tirelessly to 
maximize our unit holder value over the long-term. Thank you, as always, for your continued support.

Best regards



Green Equity Offering and New Acquisitions Closed in December 2022

Total Acquisition Price

billion yen
43.4

Total Equity Capital Raised

billion yen
25.2

Average NOI Yeild

4.4%

Multi-Tenant

Acquisition Price

NOI Yield

JPY 27,900 mn

4.4%

Prologis Park Inagawa 1 
(50% Co-ownership interest)

Multi-Tenant

Acquisition Price

NOI Yield

JPY 9,580 mn

4.4%

Prologis Park Kobe 3

Build-to-Suit

Acquisition Price

NOI Yield

JPY 5,920 mn

4.5%

Prologis Park Ogori

Eligible Green Projects

Investment Highlights
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NPR Portfolio and Acquisition Pipeline

Investment Highlights
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Tokyo Metropolitan Area Osaka Metropolitan Area



NPR Portfolio

56.9%37.0%

2.4%
2.2% 1.5%

By Geography

Greater Tokyo 

Greater Osaka 

Tohoku 

Chubu 

Kyushu

78.4%

21.6%

Earnings Stability from a Diversified Portfolio of Class-A Facilities

By Facility Type

Multi-Tenant 

Build-to-Suit

By Property Age

Less than 3 years 

3 to less than 5 years 

5 to less than 10 years 

10 years or more

By Leasable Area

Less than 50,000m2

100,000m2 or more

50,000m2 to less than 
100,000m2

16.7%

16.2%38.6%

28.5%

18.9%

34.4%

46.6%

Investment Highlights
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Prologis Park Kitamoto  
JPY 12,600 million

M-21 Prologis Park Joso  
JPY 7,120 million

M-22 Prologis Park Osaka 5  
JPY 17,600 million

M-23 Prologis Park Narita 3  
JPY 9,240 million

M-24 Prologis Park Narashino 5  
JPY 13,600 million

M-25

100% High Quality Class-A Logistics Properties

Investment Highlights
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Prologis Park Ichikawa 1  
JPY 33,900 million

M-01 Prologis Park Zama 1  
JPY 27,900 million

M-02 Prologis Park Kawajima  
JPY 25,600 million

M-03 Prologis Park Osaka 2  
JPY 25,000 million

M-04 Prologis Park  Maishima 3  
JPY 13,500 million

M-05 Prologis Park Kasugai  
JPY 12,500 million

M-06

Prologis Park Kitanagoya  
JPY 6,500 million

M-07

Prologis Park Amagasaki 1  
JPY 17,600 million

M-014

Prologis Park Kawajima 2  
JPY 8,180 million

M-20

Prologis Park Ibaraki  
JPY 38,300 million

M-026 Prologis Park Ichikawa 3  
JPY 17,000 million

M-27 Prologis Park Narita 1-D  
JPY 5,260 million

M-28 Prologis Park Yoshimi  
JPY 21,300 million

M-29 Prologis Park  Higashimatsuyama  
JPY 12,600 million

M-30 Prologis Park Kyotanabe  
JPY 35,800 million

M-31

Prologis Park Amagasaki 2  
JPY 19,200 million

M-15 Prologis Park Tokyo-Shinkiba  
JPY 13,600 million

M-16 Prologis Park Yokohama-Tsurumi  
JPY 13,800 million

M-17 Prologis Park Osaka 4  
JPY 21,000 million

M-18 Prologis Park Iwanuma  
JPY 7,113 million

M-19

Prologis Park Tokyo-Ohta  
JPY 29,500 million

M-09 Prologis Park Zama 2  
JPY 21,900 million

M-10 Prologis Park Funabashi 5  
JPY 11,000 million

M-11 Prologis Park Narita 1-A&B  
JPY 8,420 million

M-12 Prologis Park Narita 1-C  
JPY 4,810 million

M-013



100% High Quality Class-A Logistics Properties

Investment Highlights
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Prologis Park Chiba 1  
JPY 31,000 million

M-32 Prologis Park MFLP Kawagoe 
(50% Co-ownership interest)  
JPY 14,800 million

M-33 Prologis Park Chiba NewTown  
JPY 26,300 million

M-34 Prologis Park Chiba 2  
JPY 15,000 million

M-35 Prologis Park Inagawa 2  
JPY 33,000 million

M-36 Prologis Park Kobe 5  
JPY 9,500 million

M-37

Prologis Park Inagawa 1 
(50% Co-ownership interest)   
JPY 27,900 million

M-38 Prologis Park Kobe 3 
JPY 9,580 million

M-39 Prologis Park Takatsuki  
JPY 4,410 million

B-02

Prologis Park Ebina  
JPY 8,250 million

B-06

Prologis Park Kobe 2  
JPY 13,700 million

B-12

Prologis Park Tsukuba 1-B  
JPY 13,500 million

B-18 Prologis Park Tsukuba 2  
JPY 20,900 million

B-19 Prologis Park Ebina 2  
JPY 15,200 million

B-20 Prologis Park Ogori  
JPY 5,920 million

B-21

Prologis Park Koga 2  
JPY 3,930 million

B-13 Prologis Park Koga 3  
JPY 5,440 million

B-14 Prologis Park Tsukuba 1-A  
JPY 12,900 million

B-15 Prologis Park Sendai Izumi 2  
JPY 9,250 million

B-16 Prologis Park Kobe 4  
JPY 5,020 million

B-17

Prologis Park Kawanishi  
JPY 13,600 million

B-07 Prologis Park Amagasaki 3  
JPY 9,090 million

B-08 Prologis Park Kobe  
JPY 6,410 million

B-09 Prologis Park Sendai Izumi  
JPY 4,820 million

B-10 Prologis Park Koga 1  
JPY 7,680 million

B-11

Prologis Park Tosu 2  
JPY 3,030 million

B-03 Prologis Park Tosu 4  
JPY 3,810 million

B-04 Prologis Park Narashino 4  
JPY 20,000 million

B-05



Investment Highlights
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Sponsor Support from the Prologis Group

Note: We have no definite plans to acquire the above properties. This property list should not be deemed a commitment or guarantee of our future acquisitions.  *Represents entire property.

Exclusive  
Negotiation  
Rights Granted

Under  
Development  
or Planning

Status

Completed

Under Development

Completed

Under Development

Future Development

Region

Greater Tokyo

Greater Osaka

Greater Tokyo

Greater Tokyo

Greater Tokyo

Greater Tokyo

Chubu

Tohoku

Property Name

Prologis Park Soka

Prologis Park Yachiyo 1

Prologis Park Koga 4 

Prologis Park Inagawa 1 (50% Co-ownership interest)

Prologis Urban Tokyo-Adachi 1

Prologis Urban Tokyo-Adachi 2

Prologis Park Tsukuba 3

Prologis Urban Tokyo-Ohta 1

Prologis Park Yachiyo 2

Prologis Park Tokai 1

Prologis Park Sendai Izumi 3

(Expected) Year Built

Apr. 2022

Sep. 2022

Mar. 2023

Oct. 2021

Nov. 2020

Mar. 2022

Feb. 2023

Feb. 2023

TBD

TBD

TBD

Property Type

Multi-Tenant

Multi-Tenant

Multi-Tenant

Multi-Tenant

Multi-Tenant

Multi-Tenant

Build-to-Suit

Multi-Tenant

TBD

TBD

TBD

(Expected) GFA (sqm)

151,604

161,219

123,266

206,769*

5,171

6,466

157,313

5,038

113,000

154,600

50,000

Total 1,134,448

Proprietary Development Pipeline from the Prologis Group

Prologis Group’s Proven Development Track Record in Japan Since 2002

Forecast
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# Development Projects

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 5 8
16

25
38

50 54 56 58 63 67 70 76
81 83 86

93 95
100

106
110Multi-Tenant 

Build-to-Suit 

Cumulative # of Development Projects

Note: As of November 30, 2022



Financial Strategy
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Debt Maturity Schedule

0

10,000

20,000

30,000

40,000

50,000

JPY mn

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2036 2040 2050

Long-term Debt 

Short-term Debt 

Bonds

Note: As of December 15, 2022

Providers of Interest-bearing Debt

Total Debt Balance

JPY 317.8 bn

Sumitomo Mitsui Banking 
MUFG Bank 
Mizuho Bank 
Sumitomo Mitsui Trust Bank 
Development Bank of Japan 
Resona Bank 
Norinchukin Bank 
Fukuoka Bank 
Nishi-Nippon City Bank 
Mizuho Trust and Banking  
Iyo Bank 
77 Bank 
Nippon Life Insurance 
Yamanashi Chuo Bank 
Aozora Bank 
Bank of Yokohama 
SBI Shinsei Bank 
Shinkin Central Bank 
Bonds

25.6% 
24.2% 
10.0% 

9.9% 
5.2% 
3.2% 
1.7% 
1.5% 
1.1% 
0.8% 
0.8% 
0.7% 
0.7% 
0.6% 
0.5% 
0.3% 
0.2% 
0.2% 

13.0%

Note: As of December 15, 2022

Long-Term & Fixed Interest Rate Debt Ratio 
(As of December 15, 2022)

98.4%

Average All-in Debt Cost 
(As of December 15, 2022)

0.64%

LTV 
(As of November 30, 2022)

37.8%

Appraisal LTV 
(As of November 30, 2022)

28.2%

Debt Metrics



Unit Holder Information (As of November 30, 2022)
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Breakdown by Number of Unit Holders

8,740
Unit Holders

87.2%

7.5%
2.9%

2.4%

Foreign entities and individuals:  
653 unit holders

Domestic entities:  
252 unit holders

Financial institutions:  
211 unit holders

Domestic individuals and others:  
7,624 unit holders

Units 
Owned

% of  
Units IssuedName

1 

2 

3 

4 

5 

6 

7 

8 

9 

10

Custody Bank of Japan, Ltd. (Trust Acct.) 

Prologis Property Japan SPC 

The Master Trust Bank of Japan, Ltd. (Trust Acct.) 

The Nomura Trust and Banking Company, Ltd. (Trust Acct.) 

SMBC Nikko Securities Inc. 

STATE STREET BANK WEST CLIENTS-TREATY 505234 

Mizuho Securities Co., Ltd. 

SSBTC CLIENT OMNIBUS ACCOUNT 

STATE STREET BANK AND TRUST COMPANY 505103 

STATE STREET BANK AND TRUST COMPANY 505253

517,199 

400,250 

388,826 

103,032 

83,257 

72,056 

33,550 

29,538 

24,777 

23,761

19.36% 

14.98% 

14.56% 

3.85% 

3.11% 

2.69% 

1.25% 

1.10% 

0.92% 

0.88%

Total 1,676,246 62.77%

Major Unit HoldersBreakdown by Number of Unit Holding

2,670,350
Units Issued and 

Outstanding

15.1%

51.6%

30.2%
1.9%

1.2%

Prologis Group:  
402,250 units

Domestic individuals and others:  
51,990 units

Foreign entities and individuals: 
805,274 units

Domestic entities:  
32,027 units

Financial institutions:  
1,378,809 units



ESG Is in Our DNA
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Materiality and Commitment to the SDGs

NPR, Prologis REIT Management K.K. (PLDRM) and Prologis Japan identified nine material issues on ESG in connection with the businesses of the Prologis Group in 2021.

We have set up the following KPIs for each materiality and will continue to monitor their progress. 

KPIs Associated with Materiality and Contribution to the SDGs

MaterialityMateriality KPIs (unit)KPIs (unit) ProgressProgress SDGsSDGs

Risk Management 
(Resilience)

Compliance

Corporate 
Governance

Fulfilling 
Workplaces

Risk monitoring conducted by PLDRM (cases) 
Target: 4 cases or more

Ethics training completion rate (%) 
Target: 100% completion at PLDRM

Percentage of independent directors of 
the board at NPR (%) 
Target: Maintain 75% or more

NPR’s board members’ average 
attendance rate by year (%) 
Target: 90% or more

Percentage of female employees by position 
Percentage of female employees in 
management position (%) 
Target: 20% by 2027 at Prologis Japan

Percentage of female candidates for 
management position (%) 
Target: 30% by 2027 at Prologis Japan

Difference in average employment years between 
male and female (years) 
Target: No difference by 2027 at Prologis Japan

4 cases 
(2022)

100% 
(2022)

75%

14%

100% 
(2022)

47%

1 year's difference 
(As of December 31, 2022)

Please visit our website for latest information

ESG Policy and Management System

Materiality and Commitment to the SDGs

ESG Data

Development and 
Investments 
in Green Buildings

Customer 
Engagement

Contribution to Local  
Communities

Response to Climate 
Change

Sustainable Energy Use

Ratio of eligible green projects (%) 
Target: maintain 95% or more  
(acquisition price basis)

Ratio of green lease contracts 
Target: 70% or more by 2026 
(floor area basis)

Volunteer hours spent by the 
employees of PLDRM and Prologis 
Japan (hours) 
Target: 1,000 hours per year

Disclosure aligned with TCFD 
Under discussion on quantitative 
targets of the greenhouse gas (GHG) 
emission

98.2％ 
(As of December 31, 2022)

57％ 
(As of December 31, 2022)

1,088 hours 
(2022)

NPR’s GHG emission 
Scope 1 & 2 
7,966 tCO2e 
Scope 3 (Category 13) 
64,881 tCO2e 
(2021)

52.7MW 
(As of December 31, 2022)

82％ 
(As of December 31, 2022)

Solar power installation 
Total capacity across  
the NPR’s portfolio (MW) 
Target: 45 MW by 2022

Ratio of LED lighting installation 
Target: 80% or more by 2022 
(floor area basis)

https://www.prologis-reit.co.jp/en/esg/policy.html
https://www.prologis-reit.co.jp/en/esg/materiality_and_commitment.html
https://www.prologis-reit.co.jp/en/esg/datasheet.html
https://www.prologis-reit.co.jp/en/esg/environmental3.html


Awards and Recognition

Environmental Stewardship

ESG Is in Our DNA
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Sustainable Building 
Certified Buildings

56
Properties  

with Solar Power Facilities

38 Official Supporter

Note: As of December 31, 2022

Response to TCFD

Prologis REIT Management K.K. (PLDRM), NPR’s Asset Manager, identified the risks and  
opportunities related to climate change by conducting scenario analyses of 1.5 degrees Celsius and  
4.0 degrees Celsius. It also assessed probabilities and financial impact of the subject risks and opportunities 
and formulate potential action plans.

TCFD Disclosure

Please visit our website for latest information

Environmental Policy

Climate Change and Energy

Investment in Green Buildings Pollution and Waste Management

Water Conservation

Biodiversity

Please visit our website for latest information

https://www.prologis-reit.co.jp/en/esg/environmental3.html
https://www.prologis-reit.co.jp/en/esg/environmental.html
https://www.prologis-reit.co.jp/en/esg/environmental2.html
https://www.prologis-reit.co.jp/en/esg/environmental3.html
https://www.prologis-reit.co.jp/en/esg/environmental4.html
https://www.prologis-reit.co.jp/en/esg/environmental5.html
https://www.prologis-reit.co.jp/en/esg/environmental6.html


Social Responsibility

Business Continuity in Our Operations

ESG Is in Our DNA
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Prologis’ commitment to social responsibility extends to all our stakeholders, including employees, customers, communities, suppliers and investors.  
In conjunction with the entire corporate strategy, Prologis strives to be a good neighbor and to strengthen the communities where we work and live.  
Prologis’ employees demonstrate their personal commitment by putting time and resources into charitable organizations that promote education,  
the environment and human welfare. Prologis’ commitment to benefitting local communities is aligned with the SDGs 8 (decent work and economic growth).

Customer Satisfaction*2

80%
Employee Engagement*3

84 POINTS
Women in Leadership Positions  

at PLDRM

33.3%

Notes: 1 As of December 31, 2021       2 This survey is not based on the NPS methodology.       3 Based on the annual employee engagement survey. The score is calculated with a perfect score of 100 points.

Prologis’ commitment to sustainability is equally strong for our own operations. Particularly, Prologis Japan had a business continuity plan (BCP) in place long 
before the earthquake and tsunami of 2011, in light of the fact that Japan is located in one of the most earthquake-prone regions in the world, experiencing 
more than 1,000 seismic events each year. To ensure safety for our customers, protect our properties and goods stored, and assist our customers in their 
business continuity we have implemented a variety of earthquake mitigation features and services in our buildings. These include anti-seismic, vibration 
control and seismic isolation techniques, and we continue to develop buildings with seismic isolation systems. Moreover, Prologis’ BCP also addresses the 
“human” side of surviving a natural disaster, providing food, water, blankets and communication for both customers and Prologis’ employees who may be 
stranded in the building for several days. Prologis is also partnering with the respective local governments in providing some of our buildings as emergency 
evacuation centers in the occurrence of natural disasters.

Please visit our website for latest information

Responsibility for stakeholders For Customers For Business Partners Supplier Code of Conduct For the Logistics Industry and Urban Redevelopment For Communities For Employees

https://www.prologis-reit.co.jp/en/esg/social.html
https://www.prologis-reit.co.jp/en/esg/social2.html
https://www.prologis-reit.co.jp/en/esg/social3.html
https://www.prologis.com/sites/default/files/documents/2017/03/Prologis-Supplier-Code-of-Conduct.pdf?_ga=2.44220388.1715971141.1643589067-2108228257.1604890687
https://www.prologis-reit.co.jp/en/esg/social4.html
https://www.prologis-reit.co.jp/en/esg/social5.html
https://www.prologis-reit.co.jp/en/esg/social6.html


Ethics and Governance

ESG Is in Our DNA
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In accordance with the “Act on Investment Trusts and Investment Corporations (ITA)” of Japan, NPR is incorporated as a Japanese real estate investment trust, or a J-REIT, 
and governed by unit holders’ meetings and a Board of Directors who represent the interests of our unit holders. Pursuant to the ITA, J-REITs are not permitted to have any 
employees and are required to outsource all asset management operations. NPR has entered into an asset management agreement with PLDRM, the Asset Manager, a 
joint stock company incorporated under Japanese law. Also, under ITA, J-REITs’ corporate activities are required to be audited by designated third-party accountants.

Organizational Chart of NPR Organizational Chart of PLDRM

Shareholder’s Meeting

Corporate Auditor

Compliance Committee

Compliance Officer

Investment Committee

Asset Manager’s Board  
of Directors

President & CEO

General Administration & 
Accounting Division

Financial Planning / 
Investor &  

Public Relations Division
Investment & 

Operations Division

Human Rights Policy
Human Rights

Code of Ethics and Business Conduct
Compliance

Biographies of NPR’s Board of Directors
Corporate Governance Risk Management

Board of Directors

Unit Holders 15%

Nippon Prologis 
REIT

Prologis 
REIT Management

PrologisOwnership

Asset 
Management 

Agreement

100% Ownership

Prologis Group

Please visit our website for latest information

https://www.prologis-reit.co.jp/en/esg/governance.html
https://www.prologis-reit.co.jp/en/about/profile.html
https://www.prologis-reit.co.jp/en/esg/governance2.html
https://www.prologis-reit.co.jp/en/esg/governance3.html
https://www.prologis-reit.co.jp/asset/esg/pdf/Final%20Prologis%20Code%20of%20Ethics%20&%20Business%20Conduct%20-%20EXTERNAL%20VERSION.pdf
https://www.prologis-reit.co.jp/en/esg/governance4.html
https://prologis.getbynder.com/m/28d61f41470def31/original/Prologis-Human-Rights-Policy.pdf
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