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Continuous improvement of unitholder value

Ὂ This public offering qualifies as "green" financing that takes into consideration the environmental impact, with prospectuses

delivered only electronically

Ὂ Increased unit price and market capitalization through the past four offerings and accompanying external growth and various 

measures, thereby improving liquidity of the investment units and expanding its investor base

Ὂ Since its listing in February 2018, CRE REIT steadily increases DPU and NAV per unit through the five public offerings

Enhancement of the quality of portfolio through the investments in LogiSquare

Ὂ CRE REIT acquires quality properties that have been developed by CRE and are conveniently close to locations frequented by 

consumers

Ὂ Enhance portfolio diversification, including with respect to location, through acquisition of an asset in the Kansai area

Clear growth strategy to continuously improve unitholder value

Ὂ We seek continuous distributions growth by leveraging our rich pipeline while considering acquisitions with cash on hand

Ὂ Leases expiring by June 30, 2022 were renewed smoothly

Ὂ New lenders, green loans and green bonds diversifies our funding options

Ὂ R&I upgraded our rating outlook to A- (positive), and JCR newly assigned us A (stable)

Ὂ Diversification of repayment periods and longer-term loans promotes stable financial management

Ὂ We have made progress in our ESG efforts. At the general meeting of unitholders in September 2021, the asset management fee 

structure will be changed to the more consistent one  with the interests of the unitholders

Appendix

Offering highlights
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Please refer to notes on the front cover and page 6 onwards for the definitions of the terms appearing on this page
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1. Continuous improvement of unitholder value
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LogiSquare Osaka Katano

A four-story seismic control structure with double rampways and central vehicle flow line on the first to third floors. In order to enhance safety, the vehicle flow line is designed for one-way. And there are 

two rampways, one for going up and one for going down.
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Environmentally friendly public offering through green finance, etc.
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1.  Continuous improvement of unitholder value

Deliver all prospectuses electronically(19) in 

consideration of the environment

Green finance for both equity and debt (1)

Anticipated asset

Allocate all new investment units to domestic and 

overseas institutional investors

Debt

Investment Unit

Green Loan (3)

Obtained "Green1(F)ñ(12)

rating from JCR for Green 

Finance Framework(9)

Green Equity Offering(2)

Obtained second party 

opinion(16)(17) from DNV(15)

for Green Equity Framework(13)

Green qualifying assets (5)

LogiSquare Osaka Katano

ÅCASBEE (7) Osaka Pref.

A rank

ÅBELS (8)

ÅIn-house consumption of solar 

power

ÅLED lighting

ÅSandwich Panels

Green qualifying assets
95.3%

Other
4.7%

Percentage of green qualifying assets after acquisition of 

anticipated asset(18)

Overseas 
investors

16.8%

Domestic financial institutions
61.6%

Others
21.6%

New Investment Units

Aim to expand the institutional

investor base

Ratio of ownership of investment units at the end of the 10th fiscal period 

(ended June 30, 2021)

Deliver all prospectuses electronically and 

reduce the use of paper and ink etc. in order to 

minimize the impact on the global environment
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Investor Base Expanded due to Increase in Market Capitalization and Improvement 
in Liquidity of Investment Units
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Trading turnover (left axis)

Market capitalization (right axis)

Market capitalization increases and investment unit liquidity improved

2018 2019 2020 2021

Market capitalization standard 

relaxed from the regular review

in September 2021
Released on June 24, 2021

ÅAlthough CRE REIT meets the market capitalization standard, an English annual report  with 

audited financial statements, which is a requirement for inclusion, has not been prepared.

ÅAs our English annual report with audited financial statements for the 10th fiscal period (ended 

June 30, 2021) is expected to be prepared by mid-October 2021, CRE REIT will be reviewed for 

inclusion in December 2021.

Estimated market 

capitalization after 

the 5th PO (1)

122,370
million yen

Aiming to be included in FTSE EPRA Nareit Global Real Estate Index Series (2)  in December 2021

Increase in the number and ratio of domestic financial institutions and overseas investors
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The end of 5th FP
2018/12

The end of 10th FP
2021/6

Difference

Domestic financial 

institutions

No. of investors 34 74 +40

Ratio 41.6 61.6 +20.0 %

Overseas investors
No. of investors 55 152 +97

Ratio 6.0 16.8 +10.7 %

Market capitalization  

as of August 20

108,382million yen

1.  Continuous improvement of unitholder value
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2. Enhancement of the quality of our portfolio through
the investments in LogiSquare

LogiSquare Osaka Katano

The specifications which allow for a certain level of response to future needs such as the addition of vertical conveyors, cargo elevators, office space, and air conditioning units in the warehouse through 

the first to fourth floors
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Anticipated asset
O-4 LogiSquare Osaka Katano

12

Ramp way
Type

Multi

Kansai 

Area(1)

Daini-Keihan

Road

CASBEE
Osaka pref.
A ranking

BELS
In-house

consumption
of solar power

Location
4-27-1, Hoshidakita, Katano-shi, 

Osaka (residence indication)

Access
Approximately 0.8 km from Katano 

Minami IC (Daini-Keihan Road)

Structure S, 4F, alloy plated steel sheet roof

Total floor area (2) 76,393.17 

Total leasable area 71,018.95 

Anticipated acquisition price 22,370 million yen

Appraisal value 22,600 million yen

Appraisal NOI yield(2) 4.4 

Appraisal NOI yield after 

depreciation(3) 3.7 

Completion date January 2021

Occupancy rate(2) 100.0 

P
ro

p
e

rty
 F

e
a

tu
re

s

Ὂ The property is located in the western part of Katano-shi, Osaka, an inland Osaka area near the 
boarder between Osaka and Kyoto Prefectures in a suitable logistics area. The location 
approximately 0.8 km from Katano-minami IC (the Daini-Keihan Road) and approximately 2 km 
from Neyagawa-kita IC (the Daini-Keihan Road) enables access to main roads easily and makes 
it possible to cover not only downtown Osaka but also the wide area of Kansai through Kinki 
Expressway, Chugoku Expressway, and Hanshin Expressway.

Ὂ The new highway lanes of Shin-Meishin Expressway between Takatsuki JCT and 
Yawatakyotanabe JCT is scheduled to open in 2024, which is expected to make the area even 
more convenient.

Ὂ It is located within walking distance from several railroad stations, approximately 1 km (about a 
13-minute walk) from Hoshida Station, one of the rapid train stops of JR Gakkentoshi Line, and 
approximately 1.5 km from Kawachimori Station of the Keihan Katano Line. By using buses, it is 
a 2-minute walk from Hoshida-kita 5-chome bus stop and thus well-located for securing labor.

Ὂ The specifications allow a certain level of response to future needs such as the addition of 
vertical conveyors, cargo elevators, office space, and air conditioning units in the warehouse 
through the first to fourth floors. The pillar span of 12 m allows docking of three large trucks in 
one span simultaneously.
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Rented area Vacant area Vacancy rate (right axis)

Vacancy rate in Kansai area 

(Ten 

thousand 

m2)

Vacancy rate Rent market price

Source: Prepared by the Asset Manager based on ñLogiSquare

Market Report on Warehouses and Logistics Properties 

June 2021ò of CRE, Inc.

Source: Prepared by the Asset Manager based on ñIndustrial 

Market Research April 2021ò of K.K. Ichigo Real Estate 

Service.

2,000

3,000

4,000

5,000

2
0

1
6

0
7

2
0

1
6

1
0

2
0

1
7

0
1

2
0

1
7

0
4

2
0

1
7

0
7

2
0

1
7

1
0

2
0

1
8

0
1

2
0

1
8

0
4

2
0

1
8

0
7

2
0

1
8

1
0

2
0

1
9

0
1

2
0

1
9

0
4

2
0

1
9

0
7

2
0

1
9

1
0

2
0

2
0

0
1

2
0

2
0

0
4

2
0

2
0

0
7

2
0

2
0

1
0

2
0

2
1

0
1

2
0

2
1

0
4

Yen/Tsubo

Rent market price in Kansai three prefectures

Ὂ The vacancy rate in the Kansai area has 
remained at a low level since 2019

Ὂ In the moderately tight supply-demand environment, 
the rent trend is stable in both coastal and inland 
areas in Kansai three prefectures(4)

2.  Enhancement of the quality of our portfolio through the investments in LogiSquare
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Anticipated asset O-4 LogiSquare Osaka Katano
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There are a cafeteria and a terrace with excellent view on the top floor (fourth floor) 

on both east and west sides of the facility. They have easy access from anywhere in 

the facility

Source: Prepared by the Asset Manager based on ñGSI Mapsò of Geospatial Information-Authority of Japan.

Solar panel

Installed

Apparel (EC)
51.0%

Food and 
beverage

24.4%

Other
12.7%

Furniture
11.9%

LogiSquare

Osaka Katano

The roof is leased to a solar power generation business operator and the 

lessee has installed solar panels with a power output of 1,597.50 KW. 

Some of the power used in the property is renewable energy generated 

through these solar panels

In-house consumption through solar power

In order to enhance safety, 

the vehicle traffic is one-

way. There are two 

rampways, one for going 

up and one for going down

Two cafeterias and terraces located on east and west sides

Surrounded mainly by 
plants and logistics 
facilities, the logistics 
center can be operated for 
24 hours a day

Industries of the five tenants(1)(2) Products handled by the five tenants(1)(2)

The gates for trucks and 

standard-sized cars are 

separated 

The vehicle traffic is 
one-way

Dedicated gates for 
standard-sized cars

approx. 0.8km

2 mins walk

approx.  1km

Hoshida Sta.

Katano Minami 

IC 

Hoshidakita 5-

chome bus stop
Kawachimori

Sta.

A convenient property located in the vicinity of an IC with 

excellent access to public transportation

West East

Located in an 
industrial area

Land 
transportation

63.3%

Warehouse/transp
ortation-related

11.9%

Retail
24.7%

2.  Enhancement of the quality of our portfolio through the investments in LogiSquare
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Anticipated asset O-4 LogiSquare Osaka Katano
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Areas accessible in 30 minutes and 60 minutes by car(1)

Source: Prepared by the Asset Manager based on the materials of K.K. Ichigo Real Estate Service.

Population of the areas within 30 minutes and 60 minutes by car from the property(1)

Ὂ The areas reachable in 30 minutes by car from the property mainly include the inland 

Osaka area, Kyoto in the northeast direction, the center of Osaka (Umeda Station) and 

other areas in Osaka City in the west direction

Ὂ The areas reachable in 60 minutes by car from the property include the three largest 
Kansai cities, Osaka, Kyoto, and Kobe, which means that the property covers most of 
the area frequented by consumers in the Kansai area. In addition to that, the two largest 
ports, Osaka Port and Kobe Port, and major logistics bases, Itami Airport and Kansai 
International Airport, are nearly 60 minutes away by car

Ὂ Population of the area within 30 minutes by car from the property is 4.34 million 
(2015). The population has slightly grown at a rate of 0.5% over the last five 
years. The area with a population of over 4 million within 30 minutes by car is  
considered to be large for the Kansai area, which proves that the area is 
sufficiently suitable for logistics close to an area frequented by consumers

Ὂ Population of the area within 60 minutes by car from the property is 14.21 million 
(2015). The demographic change was flat over the last five years. The area is 
suitable to logistics with easy access to the two largest areas frequented by 
consumers, Osaka and Kyoto

Location unlikely to be affected by natural disasters

Ὂ Located in inland Osaka, the possible level of the flood due to 

tsunami is not set(2)

Ὂ With a low PL value between five and ten, risk of liquefaction is 

low (3)

Ὂ The possible level of the flood due to overflow is not set based 

on the hazard map of Katano-shi (4)

Tsunami

Liquefaction

Floods

(c) Esri Japan

30 minutes by car

60 minutes by car

LogiSquare

Osaka Katano

434 

1,421 

432 

1,421 

0.5%
0.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

0

300

600

900

1,200

1,500

30 mitutes 60 mitutes

2015 2010 Rate of population change 5 years Right axis

Source: Prepared by the Asset Manager based on the materials of K.K. Ichigo Real Estate Service.

(c) Esri Japanten thousand

person

The property is located in inland Osaka covering the two largest areas frequented by consumers, Osaka and Kyoto, 

which is suitable logistics areas. Their strength lies in business continuity of tenants.

2.  Enhancement of the quality of our portfolio through the investments in LogiSquare
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Achieve Further Portfolio Diversification
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Number of 

tenants(5)

28

Top 5 tenants

37.8%

Diversification of tenants(1) Tenant industries (1)(3)(4) Products handled by tenants (1)(4)

Ratio of logistics 

industry in end users

72.6%

1. Based on leased area (2) after the anticipated acquisition.

2. ñLeased areaò refers to the sum of the leased area indicated in the respective lease agreement (in the case of pass-through type master lease agreement has been or is scheduled to be executed, the leased area indicated in the lease agreement 

with end tenants) as of July 31,2021.

3. Outer circle shows the industries of end users (end tenants where a pass-through type agreement or a fixed-rent master lease agreement has been or is shceduled to be executed). 

4. The classification in each graph is on visual contact or hearing results, and only major items are stated by Asset manager. Therefore, those ratios may differ from actual ratios. 

5. Please refer to the note on page 29 for the definition of "number of tenants".

Warehouse/trans

portation-related

6.0%

Land 

transportation

58.8%

Real estate (CRE)

16.1%

Wholesale 9.0%

Retail 3.1%

Information and 

communications 2.9%

Medical 2.1%

Manufacturing 2.0%

Food and 

beverage 20.2%

Daily commodities

12.3%

Apparel 12.0%

Machines and parts

11.7%

Interior products

9.6%

Furniture 8.5%

Entertainment 

articles and toys

4.7%

Books 4.6%

Packaging material 4.5%

Other 4.1%

Pharmaceuticals 3.9%

Home appliances

3.9%

2.  Enhancement of the quality of our portfolio through the investments in LogiSquare
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Geographic Diversification Progress after Property Acquisition in the Kansai area

Locations of current assets, anticipated asset and pipeline assets(1)

16

2.  Enhancement of the quality of our portfolio through the investments in LogiSquare
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