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Flexible acquisition in response to third parties' (co-owners') intention to sell

1

SG Realty MFLP 

Fukuoka Kasuya

(50%)

358.7
billon yen

399.7
billion yen

MFLP Tomei Ayase

(50％)

MFLP Hiratsuka Ⅲ

Further 

enhancing 

portfolio 

quality and 

stability

Newly Acquired

MFLP ShinkibaⅠ

MFLP Tokorozawa

Anticipated acquisition

MFLP Tomei Ayase

（50％）

Acquired 

from sponsor

External 

Acquisition

Debt 
finance

Expansion of asset size

Extensive

sponsor 

pipeline

Flexible 

external 

acquisition

New acquisitions (6th public offering) and Anticipated acquisition in 16th FP (external acquisition)

Acquired in 15th FP

(August 2023)

Seller Mitsui Fudosan

Share
co-ownership interest

50%

(Anticipated) 

acquisition price
9,610 million yen

Appraisal

Value* 9,610 million yen

Appraisal

NOI yield* 3.8％

・Additional acquisition of MFLP Tomei Ayase

(50%) is scheduled in March 2024 through

debt finance, in response to IHI’s (co-owners')

intention to sell.

・Unrealized gains on the existing acquisition

(50%) increase as a result of 100% ownership.

・This additional acquisition is made from a

non-sponsor. We will continue to utilize

external acquisitions flexibly.

■ Additional acquisition of 
MFLP Tomei Ayase (50%)

No. of properties

After the anticipated 

acquisition

-

ownership 100%

19,530 million yen

19,840 million yen

(Unrealized gain 

310 million yen)

- 0.1ppt

Anticipated acquisition

in 16th FP

(March 2024)

Third party (IHI)

co-ownership interest

50%

9,920 million yen

9,920 million yen

3.6％

5 properties

(+ Additional acquisition of        

MFLP Tomei Ayase (50%))

(Anticipated) 

acquisition price

41.0billion yen

(+9.9billon yen)

25 properties

End of 14th 

fiscal period

（July 31, 2023）

6th follow-on 
Offering

July 2023

Acquired in 16th FPAcquired in 15th FP

August 2023

2 properties 13.7 billion yen

February 2024

3 properties 17.3 billion yen

Anticipated acquisition

in 16th FP

March 2024

1 property 9.9 billion yen

* For further details, please refer to the Notes on Matters Stated in this Document on p.3

500.0 billion yen

Medium-term asset size target

30 properties

After the 

anticipated acquisition
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Aiming for 

Upside

8,401円

8,804円

Growth of NAV per unit*1

NAV per unit

After the anticipated acquisition

Increase in unrealized gain 

due to additional acquisition 

of MFLP Tomei Ayase

Achieve further DPU and NAV growth through the additional acquisition in the 16th FP

Continuous DPU*1 Growth

2

8,781yen

9,151yen

8,401yen

8,804yen

Acquired

Acquired

Aim for continuous DPU growth by 

acquisition in the 16th FP and continuing 

to strive for stable management

+4.5％

+3.9％

Stable portfolio management and 

acquisition in the 15th FP will result 

in continuous growth in DPU

DPU forecast for the 16th and the 17th FP, including the additional acquisition in the 16th FP, 
will be announced at the time of the announcement of the financial results for the 15th FP(March 2024).

Further NAV 

growth

Average annual growth rate 

of NAV per unit

（From the 1st FP 

to the14th FP）
+9.0％

No. of 
properties 24 3025 27 30

FFO

payout ratio
70％ 74％70％ 72％ 73％

FP ended Jan. 2025

(17th FP) 

To be announced *3

FP ended Jul. 2024

(16th FP) 

Previous forecast*2 / To be announced *3

FP ended Jan. 2024

(15th FP)   

Previous forecast*2 /To be announced*3

FP ended Jul. 2023

(14th FP)

Actual

FP ended Jan. 2023

(13th FP) 

Actual

2 properties

13.7bn yen

3 properties

17.3bn yen

MFLP Tokorozawa

MFLP Shinkiba I

MFLP Hiratsuka III

SG Realty MFLP 

Fukuoka Kasuya

(50% co-ownership 

interest)

MFLP Tomei Ayase

(50% co-ownership 

interest) MFLP Tomei Ayase

(50% co-ownership 

interest)

1 property

9.9bn yen

Additional acquisition

*1 For further details, please refer to the Notes on Matters Stated in this Document on p.3

*2 Announced on September 14, 2023 *3 To be announced on March 14, 2024

Further growth in DPU for the 16th and 17th FPs 

due to additional acquisition in the 16th FP
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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.

“Appraisal value”

The appraisal value of "MFLP Tomei Ayase" is the appraisal value as of May 31, 2023 for the portion acquired in the 15th FP and as of November 30,    

2023 for the portion acquired in the 16th FP.

The post-acquisition appraisal value is the normal price as a whole after the acquisition of the additional interests, 

based on the appraisal report with a valuation date of November 30, 2023.

Unrealized gains are calculated by deducting the total acquisition price from the normal price as a whole after the acquisition of the additional interests.

“Appraisal NOI yield”

Ratio of net operating income under direct capitalization method stated in real estate appraisal report to acquisition price. 

“Distributions per unit (DPU) ”

Includes distributions in excess of earnings. 

(Number of investment units issued and outstanding: 576,000 units at the end of 13th and 14th FPs / 608,000 units at the end of 15th and 16th FPs)

“NAV per unit” 

The amount obtained by dividing the total net asset value at the end of each FP plus unrealized gains by the number of investment units issued and outstanding at the    

end of each FP.

“Average annual growth rate of NAV per unit (from the 1st FP to the 14th FP)" is the ratio (growth rate) of NAV per unit at the end of the 14th FP to NAV per unit at the 

end of the 1st FP, it is calculated by subtracting 1 from the value obtained by multiplying the value by the reciprocal of the number of years from the end of the 1st FP to 

the end of the 14th FP.
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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 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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