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The front is Nagareyama 5, and the back is Nagareyama 6
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Track record 
(annual average)

5.8 Bn yen / 

2 properties

2020-2023 2024

Track record

13.7 Bn yen / 

4 properties

2025 and after

Asset Disposition Target

Approx. 20.0 Bn yen 

annually
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80%

Properties 
completed in 2024

Properties 
completed in 2025

Cold Storage demand

Semiconductor-related demand

◼ Demand for cold storage expanded, 
with multiple cold storages 100% 
contracted, including a multi-tenant, 
all-refrigerated warehouse

◼ Semiconductor plants are established 
in various regions in Japan, creating 
demand for semiconductor-related 
warehouse.

E-Commerce demand

◼ Demand from E-Commerce remains 
strong, with hundreds of thousands of 
square meters being contracted

(104 sqm)
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Rent Growth +5.1%

Rent Growth +11.4%

Rent Growth +5.7%

Rent Growth +5.9%

Rent Growth +7.9%

Rent Growth +6.3%

Rent Growth +13.3%

Record of Rent Growth

Rent Growth +5.3%

1. The examples on this page are excerpts from examples of rent increases for the August 2024 and February 2025 periods. 
2. The rent growth ratio is calculated based on the rent increase in warehouse area for multi-tenant properties and all leased areas for BTS properties.
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Ensuring The Safety And Improving The Comfort Of Tenant Companies

ESG Initiatives “Social” “Governance”

◼ Hold disaster prevention drills

GLP ALFALINK Nagareyama

◼ Summer Festival

◼ Work experience ◼ Coworking space

◼ Cafeteria ◼ Disaster prevention center ◼ Seismic isolator

Organizational Structure for ESG Enhancement

ESG
Committee

AccountingFinance

CIO

Board of Directors

Compliance  Committee
Investment
Committee

President &
CEO

Compliance Officer

General  
Administration

Corporate  
Planning

Investment

CSO CFO

・Chief Sustainability Officer

Chairman

Development Of Logistics Facilities Opens To The Local Community

◼ We aim to establish a more sound and transparent system by building a governance structure that 
ensures swift decision-making and operational efficiency. Newly established ESG Committee in April 
2021 and appointed a Chief Sustainability Officer (CSO) to further promote sustainability initiatives.
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mm yen

Efficient Cash Pay Out through OPD Scheme

FFO

CapEx

減価償却費

OPD

Cash reserve,
Acquisitions

and
Debt repayment

FFO FFO – CapEx (AFFO) Cash flow distribution to
unitholders

FFO breakdown

Cash Flow for the Aug. 2024 period 
= Available cash

Use of cash
Other than distribution

1. Dividends include unappropriated retained earnings from the previous period.

30% distribution as 
OPD

Temporary
OPD

Gain on Sales
1,112
mm yen

(Aug. 2024 results)

Dividends1 Net income





Unitholder Composition

(units)

Total number of 

issued units

4,897,731units

：

Major unitholders2Unitholder composition1

Number of unitholders by investor type

(as of Aug-end 2024)

2,861,319
58.4%

1. Percentages are rounded to the second decimal place.
2. Percentages are rounded down to the second decimal place.
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The notes on this page constitute an integral part of this presentation. See page 56.

(As of August 31, 2024)
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Portfolio Overview 3

Osaka-18 GLP Settsu 7,300 0.8% 38,997 38,997 100.0% 1

Osaka-19 GLP Nishinomiya 2,750 0.3% 19,766 19,766 100.0% 1

Osaka-20 GLP Shiga 4,550 0.5% 29,848 29,848 100.0% 1

Osaka-21 GLP Neyagawa 8,100 0.9% 26,938 26,938 100.0% 1

Osaka-22 GLP Rokko III 7,981 0.9% 31,239 31,239 100.0% 2

Osaka-23 GLP Rokko IV 2,175 0.2% 12,478 12,478 100.0% 1

Osaka-24 GLP Amagasaki III 6,665 0.7% 17,220 17,220 100.0% 1

Osaka-25 GLP Yasu 5,820 0.7% 20,350 20,350 100.0% 1

Other-02 GLP Tomiya 3,102 0.3% 20,466 20,466 100.0% 1

Other-03 GLP Koriyama I6 4,100 0.5% 24,335 24,335 100.0% 1

Other-04 GLP Koriyama III 2,620 0.3% 27,671 27,671 100.0% 4

Other-05 GLP Tokai 6,210 0.7% 32,343 32,343 100.0% 1

Other-06 GLP Hayashima 1,190 0.1% 13,527 13,527 100.0% 1

Other-07 GLP Hayashima II 2,460 0.3% 14,447 14,447 100.0% 1

Other-08 GLP Kiyama 5,278 0.6% 23,455 23,455 100.0% 1

Other-10 GLP Sendai 5,620 0.6% 37,256 37,256 100.0% 1

Other-12 GLP Kuwana 3,650 0.4% 20,402 20,402 100.0% 1

Other-14 GLP Komaki 10,748 1.2% 52,709 52,709 100.0% 1

Other-15 GLP Ogimachi 1,460 0.2% 13,155 13,155 100.0% 1

Other-16 GLP Hiroshima 3,740 0.4% 21,003 21,003 100.0% 2

Other-19 GLP Tosu I 9,898 1.1% 74,860 74,860 100.0% 1

Other-20 GLP Tomiya IV 5,940 0.7% 32,562 32,562 100.0% 1

Other-21 GLP Soja I 12,800 1.4% 62,995 62,995 100.0% 6

Other-22 GLP Soja II 12,700 1.4% 63,163 63,019 99.8% 6

Other-24 GLP Suzuka 5,030 0.6% 33,101 33,101 100.0% 1

Other-25 GLP Soja III 6,980 0.8% 31,425 31,425 100.0% 4

Other-26 GLP Fukuoka Kasuya 14,000 1.6% 41,338 41,338 100.0% 1

Other-27 GLP Okinawa Urasoe 17,900 2.0% 57,700 57,700 100.0% 1

Total 891,655 100.0% 3,507,667 3,489,613 99.5% 172

The notes on this page constitute an integral part of this presentation. See page 56.



－ －

･

The notes on this page constitute an integral part of this presentation. See page 56.
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P8

1. "Rent Increase Rate" is calculated as a weighted average of the rent increase rates over the last six periods, including the relevant fiscal period, based on the revised areas for each period, and rounded to the nearest second decimal place. For lease contracts that expire 
during the calculation period and are either renewed with the same tenant or newly contracted without any downtime, the rent increase rate is calculated based on the warehouse portion for multi-tenant properties (logistics facilities designed and planned for multiple 
tenants, hereinafter referred to as “multi-tenant” or “multi-tenant properties”) and the entire area for BTS properties (Build to Suit: logistics facilities built to the location and specifications required by the customer or leased to a single tenant, hereinafter referred to as 
“BTS” or “BTS properties”). The rate is calculated as the weighted average, based on leased area, of the increase in rent compared to the pre-renewal or pre-new contract rent (including common area charges) and is rounded to the nearest second decimal place. When 
calculating the rent increase rate, free rent periods and other incentives are not considered, and the calculation is based on the monthly rent amount (including common area charges) as stated in the lease agreement. The same applies hereinafter to the “rent increase 
rate.”

2. “WALE” is the average of the remaining lease terms of each lease agreement with valid contract as of September 30, 2024. The same shall apply hereinafter.

3. "CPI-linked clause" defines the revision of rent automatically linked to CPI fluctuation or based on discussion with CPI fluctuation. Rent revision automatically linked to CPI fluctuation includes upward only revision and both upward/downward revision. “Rental Increase Rate 
by CPI-linked clause” is calculated as a weighted average of the rent increase (excluding common area charges) for the areas subject to the CPI revision within the portfolio during August 2024 period."CPI-linked clause" defines the revision of rent automatically linked to CPI 
fluctuation or based on discussion with CPI fluctuation. Rent revision automatically linked to CPI fluctuation includes upward only revision and both upward/downward revision. “Rental Increase Rate by CPI-linked clause” is calculated as a weighted average of the rent 
increase (excluding common area charges) for the areas subject to the CPI revision within the portfolio during August 2024 period.

4. “Rental Increase Rate by CPI-linked clause” for the August 2024 period is calculated as a weighted average of the rent increase (excluding common area charges) for the areas subject to the CPI revision within the portfolio.

5. “Lease Contracts with CPI-linked clause in the Portfolio” as of the end of the August 2024 period represents the ratio of lease contracts with CPI-linked clause to the total number of lease contracts longer than three years.

6. "Average Occupancy Rate" is calculated by rounding the average of the occupancy rates at the end of each month over the last six periods, including the relevant fiscal period.

7. "Renewal Ratio" is calculated by aggregating the leased areas for (A) spaces vacated without renewal and (B) spaces that were renewed upon the expiration of fixed-term building lease contracts for properties owned by the Investment Corporation since its listing. The ratio 
is determined by the formula: (B) / ((A) + (B)).

P9

1. “Lease maturity" refers to lease contracts that expire during the August 2024 period.

2. " Floor area with contract maturity" refers to the leased area under lease contracts that expire during the relevant fiscal period and have been renewed with the same tenant or newly contracted without any downtime. However, for the February 2025 period, as noted on 
page 21, it also includes the leased area under lease contracts where new contracts are in the process of being finalized or under negotiation. The same shall apply hereinafter.

3. "Rent increase by CPI-linked clause" are calculated only for contracts that include CPI-linked clause where rent is automatically adjusted in accordance with the Consumer Price Index (CPI) during the relevant fiscal period. While CPI-Linked Clauses may also include CPI-linked 
clause for rent adjustments through negotiation, these are not reflected in the number of contracts or rent increase rates on this page. The same shall apply hereinafter, including page 21. For the average rent increase rate on page 21, estimated values have been used 
where the CPI, which serves as the basis for renewal contracts, has not yet been published

P10

1. Calculated based on the properties sold from August 2023 to September 2024, which the value indicates the sum of sales prices. However, the sale of the building portion of GLP Narashino II is excluded. The same shall apply hereinafter.

2. For the calculation of gains on sale and book value of properties, estimated values as of the time of the sale announcement have been used for the two properties, GLP Koriyama I and GLP Nara.

3. “DPU Increase" is calculated by a simple average of the percentage of gain on sales in DPU for each fiscal period from the August 2023 to the February 2025 (actual basis for the August 2023 to August 2024 and forecast basis for the February 2025).

P11

1. While the Investment Corporation has obtained preferential negotiation rights for GLP ALFALINK Ibaraki 2, the property is not owned by the Investment Corporation as of the date of this financial report, nor has it been determined to meet the investment criteria of the 
Investment Corporation. There is no guarantee that the Investment Corporation will decide to acquire or be able to acquire the property in the future.

P12

1. “Sponsor” represents GLP Group and the Development Funds managed by GLP Group.

2. “Bridge Fund (Third party)” represents a bridge SPC or bridge company formed for the purpose of temporarily holding real estate on the assumption that GLP J-REIT will acquire it in the future, and which does not have any capital or personal relationship with GLP J-REIT, the 
Asset Manager or GLP Group.

3. “Property with Preferential Negotiation Rights” refers to the right to acquire a property on a date designated by the Investment Corporation during a certain acquisition period, or preferential negotiation regarding acquisition, which the Investment Corporation refers to as 

“Optimal Takeout Arrangement (OTA).” The Investment Corporation utilizes sponsor support, including contract-based assets in which the acquisition price can be reduced to a certain degree depending on the timing of acquisition. The same shall apply hereinafter. 

4. None of the properties listed on this page are owned by the Investment Corporation as of this date, nor have we determined that they meet the investment criteria of the Investment Corporation. There is no guarantee that the company will decide to acquire or be able to 
acquire the properties.

5. “GFA” means Gross Floor Area. In addition, the total floor area is based on the description in the registry. For "GLP ALFALINK Sagamihara 4" (quasi co-ownership interest 70%), the total floor area of the entire building is stated.



P15

1. "Distribution per Unit for 2019" refers to the sum of the actual distributions for the February 2019 period and the August 2019 period, while "Distribution per Unit for 2023" refers to the sum of the actual distributions for the February 2023 period and the August 2023 period.

2. "NAV per Unit for 2019" refers to the figure as of the end of the August 2019 period, while "NAV per Unit for 2023" refers to the figure as of the end of the August 2023 period.

3. “Dividend Yield” is calculated using the current period forecast dividend and the next period forecast dividend as of September 30, 2024, for each investment corporation. For stocks that have passed the ex-dividend date as of that same date, the next period forecast 
dividend is annualized based on the number of days of operation in the corresponding period. The “Logistics J-REITs average” is the weighted average by market capitalization as of September 30, 2024, of the following logistics-focused investment corporations: GLP J-REIT, 
CRE Logistics REIT, Nippon Prologis REIT, LaSalle Logiport REIT, Mitsubishi Estate Logistics REIT, Mitsui Fudosan Logistics Park REIT, Advance Logistics REIT, and SOSiLA Logistics REIT. Similarly, the "J-REITs Average" is calculated as the weighted average of the market 
capitalization of all J-REITs as of September 30, 2024. The same method is used for calculating the "Logistics J-REITs average" and "J-REITs Average" for the NAV multiple listed under 4.

4. "NAV Multiple" is calculated by taking the net assets at the end of the most recent fiscal period as disclosed in each investment corporation's financial report as of September 30, 2024, subtracting the dividend for that period, and adding the unrealized gains (the difference 
between the appraisal value and the book value of the real estate). This figure is then divided by the number of issued investment units and unit price to determine the NAV Multiple.

P16

1. The current figure of DONAV is calculated by dividing the sum of the actual total distributions (including OPD) for the February 2024 and August 2024 periods by the average of the Investment Corporation's NAV at the beginning of the February 2024 period and the NAV at 
the end of the August 2024 period. The same shall apply hereinafter.

2. "Average dividend yield implied by investors (over the past decade) " is calculated by taking the average of the difference between the average required dividend yield for each year—based on the market capitalization at the end of December each year and the total actual 
distributions (including OPD) for the February and August periods of each year—and the 10-year Japanese government bond yield at the end of December for each year, from 2014 to 2023. This average is then added to the 10-year Japanese government bond yield as of the 
end of September 2024. 

P21

1. “Contract secured” represents the ratio of the leased area which GLP J-REIT executed or agreed to execute new lease agreements (including lease agreements under discussion towards executing, which the Asset Manager expects to reach an agreement even if the tenant’s 
institutional decision has not yet been completed) for renewal or replacement of lease to the total leased area of all the leases that reached or will reach maturity during the fiscal period ending February 2025.

P22

1. The Core CPI in the left table refers to the annual figures for the Consumer Price Index (all items excluding fresh food) based on the 2020 standard, as published by the Statistics Bureau of Japan, for the years 2020 to 2023. For 2024, the published values from April to July 
2024 are used, and the value for July 2024 is applied for the period from August 2024 to March 2025 to calculate the annual average. The figures for 2025 and 2026 are calculated using the Bank of Japan's "Outlook for Economic Activity and Prices (July 2024)", and the figure 
for 2027 is based on the same value as the outlook for 2026.

2. The rent price in the left table assumes the rent price in 2021 to be 4,000 yen (monthly, per tsubo), and shows the projected values assuming revisions in line with changes in the Core CPI.

3. “The ratio of floor areas with CPI-linked clause” indicates the percentage of leased area as of the end of the August 2024 period (the calculation excludes the floor area of properties that have been sold after February 2025 onward ) that could potentially be subject to CPI-
linked clause in each period.

4. "Impact on rental Income" is calculated based on contracts where the CPI-linked clause is mandatorily applied among those that could potentially be subject to CPI revisions in each period. For this calculation, it is assumed that the Core CPI remains at the same level as in 
July 2024 from August 2024 onward. The increase in rent is calculated by converting the monthly rent increase expected from the application of CPI-linked clauses to a six-month equivalent, and since full contribution will occur in the following period or later, the actual rent 
increase for each period may differ.

P32
1. Each year in this page refers to the period from April 1st to March 31st of the year.
2. All amounts are based on acquisition price. The 88 properties worth 885.1 billion yen listed for the fiscal year 2023 include property transactions following the 11th public offering.
3. The acquisition price and asset size include 13 solar power generation facilities with 4.9 billion yen acquisition price on March 1, 2018 through the 5th public offering.

P34
1. “Average Term” is calculated as a weighted average of the period from the loan execution date or issuance date to the final repayment or redemption date for the principal of interest-bearing debt as of the end of September 2024, divided by the amount of each interest-

bearing debt. The figures are rounded to the second decimal place.
2. “All-in Cost” is calculated by taking the annualized interest rates, as well as fees related to borrowing or bond issuance as of the end of September 2024, for each loan or investment corporation bond, and then weighted by the outstanding balance. The rate is rounded to the 

nearest third decimal place.
3. “LTV(Appraisal Value Basis)” refers to the ratio of interest-bearing debt to the total appraisal value of the assets held by GLP J-REIT as of the end of August 2024. “Appraisal LTV” as of the end of August 2024 is calculated with the following formula rounded to the first decimal 

place. Appraisal LTV = (Total interest-bearing debt on the balance sheet as of the end of August 2024) / (Total appraisal value of the assets held as of the end of August 2024) *100.
4. "Credit Facilities" represents the total of 15 billion yen on a committed basis from Sumitomo Mitsui Banking Corporation, MUFJ Bank, and Mizuho Bank (available for the repayment of existing loans, redemption of investment corporation bonds, and repair costs in the event 

of a major disaster) and 40 billion yen on an uncommitted basis (available for property acquisitions).



P41-42
1. “Occupancy” is calculated by rounding the ratio of the “total leased area” to the “total leasable area” as of the end of the relevant period.

P47-49

1. “Occupancy” indicates the ratio of “leased area” to “leasable area" for each asset and is calculated rounded to the second decimal place. If the rounded result is 100.0%, the second decimal place is rounded down. 
2. GLP-MFLP Ichikawa-Shiohama is a property under joint co-ownership which GLP J-REIT holds 50% beneficiary right of real estate in trust. “Leasable area” and“ Leased area” stated above are computed by multiplying 50% of the joint co-ownership ratio.
3. GLP ALFALINK Sagamihara 4 is a property under joint co-ownership which GLP J-REIT holds 30% beneficiary right of real estate in trust. “Leasable area” and“ Leased area” stated above are computed by multiplying 30% of the joint co-ownership ratio.
4. The “Acquisition price" and “Investment Ratio" of "GLP Maishima II" are only for the land in trust.

5. "GLP Nara" was successfully disposed of on September 25, 2024.

6. "GLP Koriyama I" was successfully disposed of on September 3, 2024.

P50-53
1. “Appraisal value” represents the appraisal value or research price as set forth on the relevant review reports by real estate. 

2. GLP-MFLP Ichikawa-Shiohama is a property under joint co-ownership which GLP J-REIT holds 50% beneficiary right of real estate in trust. “Appraisal value at end of period” and “income value” stated above are computed by multiplying 50% of the joint co-
ownership ratio.

3. GLP ALFALINK Sagamihara 4 is a property under joint co-ownership which GLP J-REIT holds 30% beneficiary right of real estate in trust. “Appraisal value at end of period” and “income value” stated above are computed by multiplying 30% of the joint co-
ownership ratio. 

4. The "Appraisal value at end of period" and "DCF method income value" of "GLP Maishima II" are only for the land in trust.

5. "GLP Nara" was successfully disposed of on September 25, 2024.

6. "GLP Koriyama I" was successfully disposed of on September 3, 2024.



https://www.glpjreit.com/en/index.html

