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1. Medium-Term Growth Strategy
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-1. Operating Environment
MFLP’s strengths
1

×
Entering new growth stage 

backed by the strong foundation resulting from the merger

Asset size*1

Significant growth in asset size ¥576.4 bn (49 properties)

Creation of dual sponsor structure

Sound financial foundation

Negative goodwill from merger

Properties defined in 
Right of first look agreement *1

10 properties (1.02 mn ㎡）

LTV *2

39.9％ (Appraisal LTV 34.2％)

Negative goodwill*3

¥26.0 bn

Achieve continuous, steady DPU growth since IPO in 2016

*1  Figures for “Asset size”, “Properties defined in Right of first look agreement” are as of November 1, 2024. For further details on Properties defined in Right of first look agreement, please refer to “Properties defined 
in Right of first look agreement” in the Notes on Matters Stated in the Document on p.20.

*2  “LTV” is the forecast LTV figure for the 18th fiscal period (ending July 31, 2025) as indicated in the Investor Presentation Materials for the 17th Fiscal Period disclosed on December 18, 2024.
For further details, please refer to “Medium-Term Growth Strategy” in the Notes on Matters Stated in the Document on p.20.

*3  “Negative goodwill” is the estimated amount indicated in the Investor Presentation Materials for the 17th Fiscal Period disclosed on December 18, 2024 and may be subject to change.
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-1. Operating Environment
MFLP-REIT’s operating environment
1

J-REIT Market
Soft investment unit prices ⇒Tough environment for external growth backed by a P.O.

Given the operating environment, 
MFLP-REIT has set a new medium-term growth strategy 

and distribution policy covering the 3-year period up to January 2028 (FP23) 

Logistics RE Market
・Strong RE transaction market
・Vacancy rates remain elevated in some areas
of Greater Tokyo

Inflation
・Rising labor, construction, 
energy and other costs

Financial Markets
・Uncertain interest rate outlook
・BoJ expected to hike rates further
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-2. Medium-Term Growth Strategy
Medium-Term growth strategy
1

Medium-Term Growth Strategy: Key Takeaways

Medium-Term Growth Strategy 
for the 3 years to the fiscal period ending January 2028 (FP23)

Stabilize DPU during the MT period by proactively using negative goodwill generated by 
the merger 

３ Capitalize on negative goodwill generated through merger

Achieve solid rent increases; promote internal growth in excess of debt cost

１ Generate solid internal growth

Promote NOI, FFO growth through selective acquisition of superior properties and asset 
recycling, leveraging LTV acquisition capability* realized through the merger 
(¥53 bn / maximum LTV at 45%)

２ Strengthen portfolio, achieve sustainable growth

DPU level during the period: Aim for DPU growth CAGR of more than 4%

* “Acquisition capacity” is the amount of debt that can be additionally financed assuming that LTV is raised to 45%. The amount indicated is rounded to the nearest hundred million yen.
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-2. Medium-Term Growth Strategy
Internal growth in excess of rising debt costs
1

Aim for annual rent increases of more than 1%
over the next 3-year period 

＞

Initiatives to raise rent and improve profitability
■Rent review clause

CPI-linked rent clause■

Leases with numerous tenants in the MT strategy period incorporate 
a rent review clause, which allows for a renegotiation of rent levels to 
reflect macro conditions

■Step-up leases
Reflecting expected inflation, MFLP-REIT will promote leases with a 
step-up feature in the back half of the lease period (upside only)

In addition, will also promote the adoption of a CPI-linked rent clause 
which will lead to rent growth in an inflationary environment

Percentage of leases 
where rents can be raised 

to reflect inflation*1

84.8%

*1 Figures are based on leasable floor area as of February 28, 2025.
*2 With regard to the value of average increases per fiscal period for each item over the 3 years to January 31, 2028 (FP23), indicated figures are based on estimates generated by the asset management company.

Leases with 
less than 3 yrs. 

left 42.1%

Leases with rent 
review clause

38.0%

Step-up 
leases

4.7% Other

15.2%

DPU impact over next 3 years*2

Increases in rent (incl. common area fees) 
(3-year average)) ¥72/FP

Increase in debt costs (3-year average)
¥38/FP
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-2. Medium-Term Growth Strategy
Initiatives to further strengthen the portfolio
1

• Use proceeds from property sales, cash on hand and debt to acquire 
properties that have significant potential to grow

• Consistent focus on maintaining and improving portfolio profitability: 
assume NOI growth as a result of asset recycling but also aim to 
enhance property value after acquisition

• In the event that neither of the 2 points above are achieved and the 
investment unit price remains persistently weak, prepared to also 
consider investment unit buybacks

・ Further upgrade portfolio to respond to near term changes in the environment and achieve DPU growth
over the medium- to long-term

 ・ Use proceeds from property sales and LTV acquisition capacity (¥53.0bn/LTV up to 45％) 
to acquire properties

Properties to be transferred
• Properties where growth potential is likely to be limited, given area and 

tenant characteristics or increases in capex, etc. 

• Properties where asset values have been maximized through lease 
renewals, etc. 

• Disposals aimed at rebalancing the overall portfolio

• Properties that will contribute to portfolio yield, with potential upside for 
rent and property values, based on factors such as property, area and 
tenant characteristics

• Investment decision based on implied cap rate

Properties to be acquired

Basic policy: 
Aim to elevate NOI and strengthen portfolio

Expanded 
acquisition capacity

25.0

53.0
(¥bn)

FP ended Oct. 2024
Actual

FP ending Jul. 2025
Forecast

Acquisition capacity (at LTV of 45%)

Up to maximum 
LTV of 45%
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-2. Medium-Term Growth Strategy
Negative goodwill
1

B/S
After allocating a portion to DPU in the 1st post-merger period (approx. ¥4 bn),  remainder 
recorded as Reserves for Temporary Difference Adjustments (RTA) under Net Assets (approx.
¥22.0 bn）

P/L Recorded as extraordinary profit in the 1st post-merger period

Impact 
on DPU

・Plan to reverse 1% or more of the initial RTA amount each fiscal period to be allocated to DPU
・Can be used flexibly as a top-up to net profit of each fiscal period to fund distributions
rather than as a distribution in excess of profits while there is an outstanding balance of RTAs 
in the capital account
・Distribute profit equivalent to the value of the mismatch between tax and accounting treatment 
in each fiscal period (avoidance of incurring taxation)

Accounting treatment of negative goodwill

Proactively use approx. ¥22 billion 
in RTA to manage stability of distributions

Negative GW incurred through 
merger

Accepted assets
(Mkt. value)
¥170.8 bn

Assumed liabilities
(Mkt. value)

¥64.9 bn

Merger 
consideration

¥79.9 bn

Negative GW gain 
incurred

Approx. ¥26.0 bn

RTA
Approx.

¥22.0 bn
(Approx. ¥6,833/unit)

Distributions in 
excess of profit

DPU

EPUEPU

RTA reversal 
amount

D
istribution 

of earnings

C
an be used flexibly

DPU while there is an 
outstanding RTA 

balance

Regular RTA reversal

D
istribution 

of earnings
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1,792円 1,748円

511円 580円

2024年7月期
（第16期）

実績

2024年10月期
（第17期）

実績

2025年7月期
（第18期）

予想

2026年1月期
（第19期）

予想

2026年7月期
（第20期）

2027年1月期
（第21期）

2027年7月期
（第22期）

2028年1月期
（第23期）

¥2,478

¥2,328¥2,303
¥2,406

FP17
Ended Oct. 2024

Actual

FP20 
Ending Jul. 2026

FP21 
Ending Jan. 2027

FP22 
Ending Jul. 2027

FP23 
Ending Jan. 2028

Target

¥1,792

¥511

・ Target DPU CAGR of more than 4% for 3-year period up to FP ending January 2028 (FP23) 
・ Aim for DPU *1 of ¥2,620 or more for the FP ending January 2028 (FP23)

-2. Medium-Term Growth Strategy
Medium-Term distribution growth target
1

■■■
Aim for
¥2,620

or more
Use RTA to stabilize DPU

1st normalized 
period after merger

Target DPU growth CAGR of more than 4％ over next 3 years

< Normalized EPU growth >
Achieve growth in excess of rising interest rates and other 
factors, driven by rent increases and growth investments

Distributions in excess of profits
RTA reversal 
EPU

*1

FP16
Ended Jul. 2024

Actual

FP18 
Ending Jul. 2025

Forecast *2

FP19 
Ending Jan. 2026

Forecast *2

¥580

¥1,748

Level equivalent to FFO payout ratio of approx. 75％ - 80％
*1 For further details, please refer to “Medium-Term Growth Strategy” in the Notes on Matters Stated in the Document on p. 20. 
*2 Disclosed on December 18, 2024.
*3 In conjunction with the merger with Advanced Logistics Investment Corporation, the operating period for the 17th fiscal period has been changed to the 3-month period from August 1, 2024 to October 31, 2024. The operating 

period for the 18th fiscal period has been changed to the 9-month period from November 1, 2024 to July 31, 2025. As a result, the value of the actual DPU and DPU forecast for the 17th and 18th fiscal periods will be presented 
on a 6-month equivalent basis. In addition, a 4-for-1 investment unit split was implemented on November 1, 2024, with October 31, 2024 as the date of record. Reflecting this, figures for DPU for the 16th and 17th fiscal periods
have been restated here to reflect the impact of the investment unit split.

DPU Growth
< DPU >

Consider further increases 
in the event of gains on property disposals
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Recycling assets to strengthen portfolio

Assets to be transferred (Plan) Asset to be acquired (Plan)

Strengthen 
competitive-

ness of portfolio

Anticipated asset transfers: Sell assets outside of strategic areas with limited prospects for rent increases at prices above appraisal value

Anticipated asset acquisition: Additional acquisition of cold storage facility, a category in high demand that is very sticky. Expect long-term, stable occupancy
which will contribute to improving long-term profitability of the portfolio

T&B Maintenance Center Matsue
Location Matsue, 

Shimane Prefecture

Appraisal value* JPY 1,280 mn

Anticipated transfer price* JPY 1,650 mn

Anticipated transfer date* April 30, 2025

Building age* 32.1 years

Total floor space* 6,615㎡

Avg. adjusted forecast 
NOI yield* (sales px. base) 5.3%

Location Toyama City, 
Toyama Prefecture

Appraisal value JPY 1,610 mn

Anticipated transfer price JPY 2,150 mn

Transfer date (plan) Aug. 1, 2025

Building Age 27.9 years

Total floor area 7,164㎡

Avg. adjusted forecast 
NOI yield (sales px. base) 5.3%

T&B Maintenance Center Toyama

IMP Yoshikawa Minami 
(Quasi co-ownership stake 50%)

Location Yoshikawa City, 
Saitama Prefecture

Appraisal value JPY 3,060 mn

Anticipated acquisition price* JPY 3,019 mn

Anticipated acquisition date* May 30, 2025

Building age 1.5 years

Total floor area 17,852㎡（8,926㎡）

Avg. adjusted NOI yield
(acquisition px. base) 3.9%

-2. Medium-Term Growth Strategy1

* For further details, please refer to “Medium-Term Growth Strategy” in the Notes on Matters Stated in the Document on p. 20.
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２. Appendix
Excerpts from MFLP-REIT’s Investor Briefing Materials 
for the 17th Fiscal Period dated December 18, 2024 (excluding market overview slides)
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-1. Overview of the Merger
Merger scheme
2

Unitholders

Investment
Corporation

Asset
Management

Sponsors

ITOCHU REIT 
Management Co., Ltd

(IRM)Mitsui Fudosan 
Logistics REIT 

Management Co., Ltd
(MFLM)

ITOCHU
Corporation

Mitsui Fudosan Co., 
Ltd

Unitholders Unitholders

ITOCHU
Property

Development
Ltd.

100%

ITOCHU REIT Management Co., Ltd.

ITOCHU
CorporationMitsui Fudosan Co., Ltd.

ITOCHU
Property

Development
Ltd.

80% 20% 80% 20%

Mitsui Fudosan Logistics REIT Management Co., Ltd.

Asset Management

Unitholders Unitholders

Absorption-type merger

Allocate 1.168 units 
of MFLP-REIT per  

1 unit of ADL

Merger surviving corporation

Absorption-
type company

split
Logistics REIT Department

Logistics Strategy 
Department

Logistics
J-REIT Division

Residential 
Investment 
Department

Residential Asset 
Management 
Department

Residential 
Strategy 

Department

Private REIT Department
(Diversified)

Private Capital AM Division

Residence J-REIT Division

Logistics J-REIT Division

77%

Private Capital 
AM Division

Residence J-REIT Division

Before the Merger After the Merger

Logistics J-REIT Division
Logistics REIT 

Department
Logistics Strategy 

Department
Private Fund Department

(Diversified)

New stock as 
consideration

23%



13

0

2,500

5,000

7,500

10,000

12,500

15,000

ADL MFL 新MFL

Enhance presence amongst J-REITs through the merger
2

MFLP-REIT
399.7 billion yen

ADL
139.2 billion yen

MFLP-REIT 
(after the Merger)

576.4 billion yen

MFLP-REIT
(after the 
Merger)

MFLP-REIT

(billion yen)

Dedicated logistics J-REIT

Merger to improve liquidity, owing to enhanced presence 
amongst J-REITs and higher market capitalization

Achieve MFLP-REIT’s Medium-term asset 
size target of 500.0 billion yen

1,500

1,250

1,000

750

500

250

-2. Effects of the Merger

As of November 1, 2024

* The asset sizes shown in the graph are based on publicly disclosed data by each J-REIT as of November 1, 2024. For ADL and MFLP, the sum of acquisition prices for each is shown.  
The figure for MFLP-REIT (after the merger) is the sum of the acceptance price for properties accepted as a part of the merger (using appraisal value as of October 31, 2024, the appraisal date) in lieu of acquisition price, 
and the acquisition price for the 3 properties newly acquired on November 1, 2024.
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2
Strengthen sponsor support through a dual sponsorship structure,                    
consisting of a comprehensive developer and general trading company

Mitsui Fudosan – Internal growth

Mitsui Fudosan – External growth

ITOCHU Group – Internal growth

ITOCHU Group – External growth
Acquiring properties through proposal of corporate real estate (CRE) strategies
Mitsui Fudosan has developed by making use of its Platform (business foundation) and broad 
client network, emerging as a comprehensive real estate company. Mitsui Fudosan stimulates 
the potential needs of client firms in the area of real estate by proposing corporate real estate 
(CRE) strategies and offering real estate consultancy. It also offers advisory services on CRE 
strategy, such as providing solutions for real estate development and sales that meet the needs 
of its client firms.

Utilizing the Mitsui Fudosan Group's client network in leasing
Regarding the leasing of logistics facilities, MFLP-REIT believes that it can stably manage 
its portfolio by utilizing the strength of the Mitsui Fudosan Group as a comprehensive real 
estate developer. The Mitsui Fudosan Group's strength is its ability to directly approach 
tenant firms, that is, end users and/or logistics firms (3PL providers, etc.), based on the 
broad and strong client network that the Group has developed.

External growth by leveraging the ITOCHU Group’s customer network and its expertise
Leverage broad network and group capability as a major trading house to focus on 
strengthen customer relations to identify projects and provide added value. 
Also, aim to realize synergies and take advantage of the functionalities of a major trading 
company beyond development of logistics facilities, such as the supply of products, materials 
and logistics functions and the installation of solar panels

Capitalize on the real estate/logistics platforms and the trading company/distribution 
platforms to the maximum
When a customer of ITOCHU becomes a tenant of a logistics property owned by MFLP-
REIT, we aim to strengthen the relationship with the tenant and improve satisfaction by 
having the ITOCHU Group provide solutions that address the customers’ logistics issues 

Client firm

Various CRE needs

End user

Occupied by an abundant number of tenants that share a relationship with Mitsui Fudosan

Logistics firm
(3PL provider, etc.)

Lease agreement

Lease agreement

Logistics agency 
agreement

End user

Leveraging the Mitsui Fudosan Group’s broad client network

Client network of 
office building business

Client network of 
retail facility business

Strong relationship 
with leading 3PL providers

Owner of 
logistics facility

Can directly approach logistics firms and end users regardless of contract type

Proposal of 
CRE strategies

Sale of real 
estate, etc.

Realty and Logistics Platform Group-wide Merchant Channel Platform

Customer network covering 100,000
companies including business partners

ITOCHU Group companies

● Capabilities in logistics facility 
development through experience 
accumulated since FY2004

● Rigorously selective investment
in locations with strong demand

● Logistics Facilities Section
established in FY2017

● Utilization of land acquisition   
expertise and information networks

Stable Sourcing System

×

Leasing System with the Distinctive Mark of a Trading Company
Realty and Logistics Platform Group-wide Merchant Channel Platform

×
● Leasing expertise based on

experience dating back to FY2004

● Customer network of logistics 
and freight enterprises

● Experience in logistics operations

ITOCHU Corporation
Customer network covering 100,000

companies including business partners

ITOCHU Group companies

“Goyo-kiki (customized service)” 
to enhance tenant satisfaction

Re-establishment
of corporate 

logistics 

Utilization 
of idle land

Trimming down of 
balance sheet

(off-balance-sheet)

Development 
of corporate 
infrastructure

Global development 
(establishment of 
overseas sites)

ITOCHU
Corporation

ITOCHU
Property

Development,
Ltd.

Construction
& Realty

Department
No.2 

Logistics 
Business

Department

-3. Establishment of a Dual Sponsorship Structure
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Assumption of debt 
associated with the 

merger with ADL

0.61%

7.0 years

92.6%

42.2%

61.1 billion yen

Changes in major financial metrics

2

Sumitomo Mitsui 
Banking Corporation

Mizuho 
Bank

Sumitomo 
Mitsui Trust 
Bank

MUFG Bank

The Bank of FukuokaShinkin Central Bank

The Norinchukin Bank

Mizuho Trust & Banking

SBI Shinsei Bank

The Yamaguchi Bank

The Chiba Bank

Development Bank 
of Japan

Nippon Life Insurance 
Company

Daishi Hokuetsu 
Bank，Ltd

Resona Bank, Limited

Other

Investment 
Corporation Bonds

The merger 
takes effect

(November 1, 2024)

0.62%

8.0 years

90.2%

41.8%

231.5 billion yen

LTV management and stable financial operation

LTV*

Average interest rate

Total interest-bearing debt

Average time to maturity
(long-term only)

Fixed interest ratio
(long-term only)

LTV-based capacity for Acquisitions
(at 50% LTV) *

ESG finance ratio
(long-term only)

End of 16th FP
(July 31, 2024)

40.6%

0.57%

156.7 billion yen

8.3 years

92.5%

73.0 billion yen

36.6%

End of 17th FP
(October 31, 2024)

41.4%

0.59%

159.7 billion yen

8.3 years

91.0%

67.0 billion yen

38.1%

End of 18th FP
(July 31, 2025)

(forecast)

39.9%

-

225.1 billion yen

-

-

115.0 billion yen

-

End of 19th FP
(January 31, 2026)

(forecast)

40.1%

-

223.6 billion yen

-

-

111.0 billion yen

-

Average interest rate
(long-term only)

Average time to maturity
(long-term only)

Fixed interest ratio
(long-term only)

ESG finance ratio
(long-term only)

Total of new borrowing
(long-term only)

Assumption of debt 
associated with the 
property acquisition
(November 1, 2024)

0.99%

8.4 years

69.2%

87.5%

13.0 billion yen

Lender formation
（As of November 1, 2024）

Total lenders: 29
Total borrowings

¥231.5 bn
(Includes Investment
Corporation Bonds)

November 2024
Completion of 

the absorption-type 
merger with ADL and 
assumption of debt

-4. Internal Growth Strategy 1

* For further details, please refer to [Appendix] in the Notes on Matters Stated in the Document on p. 20.
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Favorable lease expiry timing and diversified debt maturities

Interest-bearing debt maturity ladder and lender formation

(million yen)

3,000 2,000 2,000 

7,550 7,100 5,900 

13,600 
15,120 

13,500 
15,800 

13,230 
11,150 

8,200 

16,900 

8,900 

13,200 

12,900 

15,200 

9,550 
10,000 9,000 

3,000 

6,850 

1,700 

2,000 

0

5,000

10,000

15,000

20,000

第18期
(25/7)

第19期
(26/1)

第20期
(26/7)

第21期
(27/1)

第22期
(27/7)

第23期
(28/1)

第24期
(28/7)

第25期
(29/1)

第26期
(29/7)

第27期
(30/1)

第28期
(30/7)

第29期
(31/1)

第30期
(31/7)

第31期
(32/1)

第32期
(32/7)

第33期
(33/1)

第34期
(33/7)

第35期
(34/1)

第36期
(34/7)

第37期
(35/1)

第38期
(35/7)

第39期
以降

2

251 

186 

24 

222 
163 

80 

210 

128 
68 

196 

32 

114 

2 

80 
54 

9 32 34 

113 

0

100

200

300

第18期
（25/7）

第19期
（26/1）

第20期
（26/7）

第21期
（27/1）

第22期
（27/7）

第23期
（28/1）

第24期
（28/7）

第25期
（29/1）

第26期
（29/7）

第27期
（30/1）

第28期
（30/7）

第29期
（31/1）

第30期
（31/7）

第31期
（32/1）

第32期
（32/7）

第33期
（33/1）

第34期
（33/7）

第35期
（34/1）

第36期
（34/7）

第37期
（35/1）

第38期
（35/7）

第39期
以降96.7

%

Diversification of lease expiries

Average lease 
period* 9.5 years

Average remaining 
lease period* 4.0 years

Expiry within 3 years: Approx. 45% Expiry within 5 years: 
Approx. 75%

Expiries particularly concentrated in the most recent 2 fiscal periods, locking in opportunities to raise rents

Refinancings in the most recent 2 fiscal periods is limited: 
impact of rising rates is small

Average time to 
maturity 8.0 years

Average remaining 
debt term 4.9 years

■Long-term (fixed rate) borrowing
■short-term borrowing
■Unsecured Bonds

* Reflects figures after the borrowings on December 12, 2024.

FP 
ending
2034/7

FP 
ending
2035/1

FP 
ending
2025/7

FP 
ending
2026/1

FP 
ending
2026/7

FP 
ending
2027/1

FP 
ending
2027/7

FP 
ending
2028/1

FP 
ending
2028/7

FP 
ending
2029/1

FP 
ending
2029/7

FP 
ending
2030/1

FP 
ending
2030/7

FP 
ending
2031/1

FP 
ending
2031/7

FP 
ending
2032/1

FP 
ending
2032/7

FP 
ending
2033/1

FP 
ending
2033/7

FP 
ending
2034/1

FP 
ending
2035/7

(thousand ㎡)

FP 
ending
2034/7

FP 
ending
2035/1

FP 
ending
2025/7

FP 
ending
2026/1

FP 
ending
2026/7

FP 
ending
2027/1

FP 
ending
2027/7

FP 
ending
2028/1

FP 
ending
2028/7

FP 
ending
2029/1

FP 
ending
2029/7

FP 
ending
2030/1

FP 
ending
2030/7

FP 
ending
2031/1

FP 
ending
2031/7

FP 
ending
2032/1

FP 
ending
2032/7

FP 
ending
2033/1

FP 
ending
2033/7

FP 
ending
2034/1

FP 
ending
2035/7

FP 
ending
2036/1

and after

FP 
ending
2036/1

and after

* The graph reflects properties (excluding MFIP) owned after the merger with ADL. Figures for leasable floor space based on leases in place as of October 31, 2024.
* For further details, please refer to [Appendix] in the Notes on Matters Stated in the Document on p. 20.

-4. Internal Growth Strategy 2
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5.8%

8.3%

0%

6%

12%

18%

0

300

600

900

1,200

1,500

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Forecast

Market overview 1

Greater Tokyo Area
3

1
Supply-demand balance and 
vacancy rate

-5. Market Overview

thousand ㎡

（year）

2

2023

：人口分布（人/k㎡）10,001人～

New supply New demand Vacancy rate Vacancy rate 
(logistics facilities 1 year
old or older)

Source: CBRE K.K. (December 2024) 
* Survey of rental logistics facilities held by real estate investment companies, real estate development companies, etc. with total floor area of 5,000 m2 or more.
* Population distribution data based on Ministry of Land, Infrastructure and Transport’s data on Future Population Estimates by 1 k㎡ (2018 Estimates)

：Vacancy rate 0–5% 

：Vacancy rate 10%–

：Vacancy rate 5–10%

=100 thousand ㎡

：New supply from 2023 to 2024

：New demand from 2023 to 2024

：Submarket areas

：Population Density* （people/k㎡） 0~5,000

：Population Density* （people/k㎡） 5,000~10,000

：Population Density* （people/k㎡） 10,001~

：Logistics facilities properties held 
by MFLP-REIT

：Industrial real estate properties held
by MFLP-REIT

thousand ㎡

*As of December 31, 2024
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Supply-demand balance and 
vacancy rate

Forecast

（year）

2023

Osaka inland area

Other area in 
Keihan (between 
Kyoto and Osaka)

Osaka Bay/
Kobe area

：人口分布（人/k㎡）10,001人～

Market overview 2
2

3
2

Greater Osaka Area
thousand ㎡

thousand ㎡

New supply New demand Vacancy rate Vacancy rate 
(logistics facilities 1 year
old or older)

：Logistics facilities properties held 
by MFLP-REIT

：Vacancy rate 0–5% 

：Vacancy rate 10%–

：Vacancy rate 5–10%

=100 thousand ㎡

：New supply from 2023 to 2024

：New demand from 2022 to 2024

：Submarket areas

：Population Density* （people/k㎡） 0~5,000

：Population Density* （people/k㎡） 5,000~10,000

：Population Density* （people/k㎡） 10,001~

*As of December 31, 2024

Source: CBRE K.K. (December 2024) 
* Survey of rental logistics facilities held by real estate investment companies,    real estate development companies, etc. with total floor area of 5,000 m2 or more.
* Population distribution data based on Ministry of Land, Infrastructure and Transport’s data on Future Population Estimates by 1 k㎡ (2018 Estimates)
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thousand ㎡

thousand ㎡
Forecast

thousand ㎡

（year）

thousand ㎡

thousand ㎡

（year）

thousand ㎡

Market overview 3
2

Supply-demand balance and 
vacancy rate 3

3

Kyushu AreaGreater Nagoya Area Chugoku Area

New supply New demand Vacancy rate Vacancy rate 
(logistics facilities 1 year 
old or older)：Logistics facilities properties held 

by MFLP-REIT

Mitsui Fudosan’s 
strategic areas

Forecast Forecast

*As of December 31, 2024
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Source: CBRE K.K. (December 2024) 
* Survey of rental logistics facilities held by real estate investment companies, 

real estate development companies, etc. with total floor area of 5,000 m2 or more.
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Notes on Matters Stated in this Document
Unless otherwise specified, figures indicated in whole numbers are rounded down to the nearest specified unit and figures with a decimal point are rounded to the nearest indicated unit. 
Unless otherwise specified, descriptions are made based on the following.

[Medium-Term Growth Strategy]/[Appendix]
“LTV” 
LTV = Balance of interest-bearing debt ÷ Total assets

“Appraisal LTV” 
Appraisal LTV = Balance of interest-bearing debt ÷ (Total assets + Total appraisal value – Total book value)

“Distributions per unit (DPU) ” 
Includes distributions in excess of earnings.
The DPU CAGR is the ratio of the 23rd fiscal period’s DPU relative to the DPU of the 17th fiscal period (growth rate) raised to the power of an exponent of 1 divided by the number of years between January 31, 2025 
to January 31, 2028 (3 years), subtracting 1 from the result.

“Appraisal value”
With regard to the anticipated assets to be transferred, the valuation amount as of October 31, 2024 (end of 17th FP) is indicated as the price point. For the anticipated assets to be acquired the valuation amount 
as of February 28, 2025 is indicated as the price point. For quasi co-ownerships appraisal values corresponding to the quasi co-ownership interest ratio of each property are indicated. 

“Anticipated transfer price” ”Anticipated acquisition price”
The anticipated transfer/acquisition prices (excluding the transfer/acquisition costs, settlement of property tax and city planning tax, and consumption tax, etc.) indicated in the trust beneficiary interest sale and purchase contracts
and are rounded down to the nearest million yen.

“Anticipated transfer date” ”Anticipated acquisition date”  
The anticipated transfer/acquisition date is the date set forth in the sale and purchase agreement of trust beneficiary interests related to the Anticipated Transfers/Acquisition. The planned transfer/acquisition date for the Anticipated  
Transfers/Acquisitions may be changed depending on agreement between the MFLP-REIT and the buyer/seller.

 “Building age” 
Number of years from the date of construction of the main building of a property acquired in the register to February 28, 2025.

“Total floor area” 
Figures based on record on the register, rounding down to the nearest whole number.

“Adjusted forecast NOI yield” 
Annualized after subtracting the fixed asset tax and city planning tax from the NOI assumed in the earnings forecast for the 18th and 19th fiscal periods, and dividing it by the 
total anticipated transfer price or total anticipated acquisition price. 

“Acquisition capacity” 
Amount of debt that can be additionally financed assuming that LTV is raised to 50%. The amount indicated is rounded to the nearest hundred million yen.

“Average lease term” 
“Average lease term" is calculated using the average of the lease terms stated in concluded lease agreements as of October 31, 2024 weighted by the leasable floor area. With regard to the lease agreements 
to be included in the calculation, when a re-contract starting on the day immediately following the expiration date of the respective lease agreement is concluded with the same lessee, the lease term is 
deemed to be from the start of the initial lease agreement to the expiration date of the re-contract, and used in the calculation as such.

“Average remaining lease term” 
Based on concluded lease agreements in force as of October 31, 2024, the average remaining lease term is calculated using the average of the remaining term of leases as of October 31, 2024, weighted by the 
leasable floor area. With regard to the lease agreements to be included in the calculation, when a re-contract starting on the day immediately following the expiration date of the respective lease agreement is concluded with 
the same lessee, the lease term is deemed to be from the start of the initial lease agreement to the expiration date of the re-contract, and used in the calculation as such.

 
Properties defined in “Right of first look agreement” 
“Properties defined in “Right of first look agreement” refers to properties on the list of right of first look pertaining to real estate subject to provision of information, presented based on the Right of first look agreement 
executed between the Asset Management Company and Mitsui Fudosan, and the Asset Management Company and Itochu Corporation upon the Asset Management Company managing MFLP-REIT’s assets. The 
(number of) subject properties and ratio/total floor area indicate figures after considering co-ownership interest (or quasi co-ownership interest).
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Disclaimer

This document is provided solely for informational purpose with regard to Mitsui Fudosan Logistics Park Inc. (MFLP-REIT) and is not intended to serve as an
inducement or solicitation to trade in any product offered by MFLP-REIT.

Purchase, sale and such of MFLP’s investment units entail the risk of incurring a loss due to fluctuations of the investment unit price.

Please consult with a securities company regarding the purchase of MFLP-REIT’s investment units or investment corporation bonds. this document should not be
interpreted as constituting disclosure documents or asset management report required under Financial Instruments and Exchange Act or the Act on Investment
Trusts and Investment Corporations.

Concerning the information provided in this document, although MFLP-REIT and Mitsui Fudosan Logistics REIT Management Co., Ltd. make every effort to
provide correct information, its accuracy, adequacy or completeness are not guaranteed regardless of the information being prepared by MFLP-REIT and Mitsui
Fudosan Logistics REIT Management Co., Ltd. or being received from third-parties.

Among the information provided in this document, statements other than those pertaining to facts in the past or present are forward-looking statements presented
by MFLP-REIT or Mitsui Fudosan Logistics REIT Management Co., Ltd. according to assumptions or judgement based on information available on the date of this
document (the date if specified otherwise in the document). Forward-looking statements are based on assumptions such as the investment policy of MFLP-REIT,
applicable laws and regulations, market environment, interest rate environment, business practice and other facts as of the preparation date of this document, and
do not reflect or consider changes in situations after the preparation date. Forward-looking statements and target include, explicit or implied, uncertainties of
existing risks, unknown risks and other factors, and may materially differ from actual performance, business results, financial status and such of MFLP-REIT.

The content of this document is subject to change or repeal without prior notice. MFLP-REIT and Mitsui Fudosan Logistics REIT Management Co., Ltd. are under
no obligation to update or publicly disclose the content of this document (including forward-looking statements).

Duplication or reproduction of any content presented in this document without the prior consent of MFLP-REIT or Mitsui Fudosan Logistics REIT Management
Co., Ltd. is strictly prohibited.
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