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Timely External Growth by Utilizing the Pipeline of the ITOCHU Group

As of the end of the 

FP 2022/7

(the 8th FP)

Property to be 

Acquired Post-acquisition 

portfolioi Missions Park

Ichikawa-Shiohama

Number of Properties 12 Properties 1 Property 13 Properties

(Anticipated) acquisition 

price
111,422 MN Yen 21,800 MN Yen 133,222 MN Yen

Appraisal 130,505 MN Yen 23,900 MN Yen 154,405 MN Yen

(Average) 

Appraisal NOI yield
4.9% 4.0% 4.7%

(Average) 

Property age
5.3 Years 3.2 Years 4.9 Years

Investment area
In Kanto area：

100.0%
In Kanto area In Kanto area：100.0%

NAV per unit 143,911 Yen 147,305 Yen

(Normalized) 

(Total asset) LTV
41.1% 42.5%i Missions Park Ichikawa-Shiohama

9 Properties

84.1 BN yen

4 Properties

27.3 BN yen

12 Properties

111.4 BN yen

Acquisition in the 

2nd FP using loans

Post-acquisitionThe 1st

Follow-on offering

The end of

the 4th FP

(Jul. 2020)

The end of

the 8th FP

(Jul. 2022)

The end of

the 3rd FP

(Jan. 2020)

Properties

to be Acquired

1 Properties

21.8 BN yen

13 Properties

133.2 BN yen

The 2nd

Follow-on

offering

7 Properties

53.8 BN yen

2 Properties

4.9 BN yen

2 Properties

25.2 BN yen

8 Properties

58.8 BN yen

Number of 
Properties

Total

(Anticipated) 
Acquisition 

Price

The end of

the 1st FP

(Jan. 2019)

Tokyo

Gaikan

EXPWY

Change and Target of Growth in Asset size 

Outline of Property to be Acquired

Anticipated acquisition price

21.8 BN Yen

Property age

3.2 Years

Occupancy rate

100.0%

Changes in Key indicators

Current Target

Liquidity

improvement

200 BN yen

Appraisal value

23.9 BN Yen



2

1,456 

2,050 2,126 2,138 
1,974 

2,254 
2,356 2,316 

(2,198)

2,648 

2,324 
2,416 

273 

261 
269 287 543 

238 

399 399 
(525)

591 

401 
390 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

Change of DPU

Announced acquisition

of two properties

(March 14, 2019)

Acquired credit rating (JCR:A+)

(March 15, 2019)

Announced secondary additional acquisition 

of investment units by ITOCHU corporation

(March 26, 2019)

1

2

Announced the distribution 

policy change

(September 15, 2021)

JCR changed the outlook of

ADL’s long-term issuer rating to 

A+(positive) from A+(stable)

(February 1, 2021)

6 JCR changed the outlook of ADL’s long-

term issuer rating to AA-(stable) from 

A+(positive)

(December 27, 2021)

9

Announced

the management fee change

(March 17, 2022)

The 2nd FP

(Jul. 2019)

The 3rd FP

(Jan. 2020)

The 4th FP

(Jul. 2020)

The 5th FP

(Jan. 2021)

The 6th FP

(Jul. 2021)

The 7th FP

(Jan. 2022)

The 8th FP

(Jul. 2022)

The 1st FP

(Jan. 2019)

The 10th FP

(Aug. 2023)
(Previous 

forecasts)

(Current 

forecasts)

The 9th FP

(Feb. 2023)

Change of DPU

DPU (excluding SCD)(Yen)

SCD per unit (Yen)

From 9th fiscal period, upper limit rate reduced,

expect to reduce total management fee

by nearly 10%

From 7th fiscal period, the distribution policy has been changed

from Distribute approximately 70% of FFO

to Distribute "Net income of the year" + "approximately 30% of depreciation“ 

Announced acquisition

of two properties

by 1st follow-on offering

(January 6, 2020)

4 Announced acquisition

of four properties

by 2nd follow-on offering

(November 9, 2020)

5

3 7

10

Announced acquisition

of one property

by 3rd follow-on offering

(October 4, 2022)

11

Impact of

mid-term offering

(Actual)(Actual)(Actual)(Actual)(Actual)(Actual)(Actual)

1,729

2,311
2,395

2,425
2,517 2,492

2,755 2,715
2,806

2,725

3,239

(2,723)

Inclusion in FTSE EPRA Nareit

Global Real Estate Index

(December 20, 2021)

8

Annual average growth of DPU：5.5%

(Annual average growth of EPU：4.2%)

6 months 7 months

(Current

trial calculation)

(Current 

forecasts)

(Actual)

Realizing continuous growth of DPU by implementing various measures in 
addition to external growth effects from property acquisitions since IPO
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1 2 3 4 5

2,316 
2,439 

399 

391 

1 2 3 4 5

DPU (excluding SCD)(Yen)

SCD per unit (Yen)

Change of Normalized DPU and NAV per unit

The 8th FP

(Jul. 2022)

Normalized period (estimated)

(Estimated normalized distribution per unit 

based on the forecast for the fiscal period 

ending August 2023 published in October 

4, 2022)

2,715

2,830

+4.2%

The 8th FP

(Jul. 2022)

Post-acquisition

143,911 yen
147,305 yen

+2.4%

Change of Normalized DPU Change of NAV per unit

Due to this offering, Normalized DPU will increase by 4.2% (compared to the end of 
the 8th period). Post-acquisition, NAV per unit is 147,305 yen (up 2.4% from the end 
of the 8th period)

(Actual) (For reference) (Actual) (For reference)

+5.3%
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Disclaimer

This material is for informational purpose only, and is not intended to solicit, or recommend the purchase or sale of specific 
securities, financial instruments, or transactions.

This document is not a disclosure document based on the Financial Instruments and Exchange Act, the Act on Investment Trusts 
and Investment Corporations, or the listing rules of the Tokyo Stock Exchange.

This document contains information on Advanced Logistics Investment Corporation (hereinafter referred to as "the Investment 
Corporation".), as well as tables and data prepared by ITOCHU REIT MANAGEMENT CORPORATION (hereinafter referred to as 
"Asset Management Company".) based on data and indicators published by third parties. It also includes statements regarding the 
Asset Management Company's current analysis, judgment, and other views on these matters.

Given that the content of this document is unaudited, there are no guarantees provided with respect to its accuracy, completeness, 
fairness or reliability. In addition, anything other than the analysis and judgment of the Asset Management Company and any other 
past or current facts indicates assumptions or judgments based on the information obtained by the Asset Management Company 
at the time of preparation of this document, and descriptions of these future projections include known and unknown risks and
uncertainties. As a result, the actual results, operating results, and financial position of the Investment Corporation may differ from 
those forecasted by the Investment Corporation and the Asset Management Company.

Figures may not correspond to those of other disclosed information due to differences in rounding.

All efforts have been made to ensure that the information included in this document is accurate, but errors may have occurred and 
may be corrected or modified without a prior notice.

The Investment Corporation and the Asset Management Company are not in any way liable for the accuracy or completeness of 
any data or indicators used in this document based on disclosures from third parties.

These materials include statements regarding future policies of the Investment Corporation, but provide no guarantees of the 
future policies.

For convenience of preparation of charts and data by the Asset Management Company, dates indicated in this document may not 
be business days.
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Ticker Symbol：3493

Advance Logistics Investment Corporation

Contact

Asset management company

ITOCHU REIT Management Co., Ltd.
Logistics Strategy Department

TEL
0120-300-780
+81-3-6821-5484

Business hours

11:00 - 15:30 (Excluding weekends, national holidays, 
and days off at the end and beginning of the year)
*11:00 - 15:00 on December 29 and 30 (In the case of business day)
*We are currently adopting staggered working hours to deal with the 
COVID-19, so our business hours will be shortened.

Address
1-105 Kanda-Jinbocho, Chiyoda-ku, Tokyo 101-0051, 
Japan
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