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(1) Operating results  (Percentages show period-on-period changes)

 For the six months ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

4.2 4.8 7.3 7.3 

8.1 11.8 12.3 12.2 

 For the six months ended Yen % % % 

(2) Distributions

 For the six months ended

Note 1:

Note 2:

Note 3: Payout ratio for the six months ended January  31, 2020 and July  31, 2019 is calculated by  following formula, as new investment units were issued during the period.

Payout ratio = Total distributions (excluding distributions in excess of profit) ÷ Net income × 100

(3) Financial position

 As of Millions of yen Millions of yen % Yen 

April 23, 2020

April 17, 2020

1. Financial results for the six months ended January 31, 2020 (August 1, 2019 to January 31, 2020)

Operating revenues Operating income Ordinary income Net income

INDUSTRIAL & INFRASTRUCTURE FUND INVESTMENT CORPORATION

SUMMARY OF FINANCIAL RESULTS

FOR THE SIX MONTHS ENDED JANUARY 31, 2020

Industrial & Infrastructure Fund Investment Corporation

(“the Investment Corporation”)

3249

March 18, 2020

January 31, 2020 11,049 6,519 5,572 5,571

July 31, 2019 10,602 6,218 5,192 5,190

Net income per unit
Return on

unitholders’ equity

Ratio of ordinary

income to total assets

Ratio of ordinary

income

January 31, 2020 3,070 3.7 1.7 50.4

July 31, 2019 2,997 3.8 1.7 49.0

Payout ratio

Ratio of

distributions

to net assets

Distribution

per unit

(including

distributions in

excess of profit)

Distribution

per unit

(excluding

distributions in

excess of profit)

Distribution

per unit

in excess of

profit

Total

distributions

(including

distributions in

excess of profit)

Total

distributions

(excluding

distributions in

excess of profit)

Total

distributions

in excess of

profit

Yen Yen Yen Millions of yen Millions of yen Millions of yen % % 

January 31, 2020 3,085 2,964 121 5,799 5,572 227 100.0

Distribution per unit in excess of profit for the six months ended July  31, 2019 amounting to ￥40 consist of allowance for temporary  difference adjustment amounting to  ￥1 and

other distribution in excess of profit amounting to ￥39.　The ratio of decrease in net assets is 0.001.

Total assets Net assets
Ratio of net assets

to total assets

Net asset value

per unit

3.7

July 31, 2019 2,933 2,893 40 5,261 5,190 71 100.0 3.7

Distribution per unit in excess of profit for the six months ended January  31, 2020 amounting to ￥121 consist of allowance for temporary  difference adjustment amounting to  ￥2 and

other distribution in excess of profit amounting to ￥119.　The ratio of decrease in net assets is 0.002.

January 31, 2020 327,950 155,559 47.4 82,743

July 31, 2019 314,087 141,873 45.2 79,081



(4) Cash flows

 For the six months ended Millions of yen Millions of yen Millions of yen Millions of yen 

 (Percentages show period-on-period changes)

 For the six months ending Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

 For the six months ending Yen Yen Yen Yen 

※  Others

(1) Changes in accounting policies and accounting estimates or restatements

Changes in accounting policies due to accounting standards revision: None

Changes in accounting policies due to other reasons: None 

Changes in accounting estimates: None

Restatements: None

(2) Number of investment units issued

Number of investment units issued at the end of period (including own investment units):

As of January 31, 2020

As of July 31, 2019

Number of own investment units at the end of period:

As of January 31, 2020

As of July 31, 2019

Net cash provided by (used in) Cash and cash equivalents

at end of periodOperating activities Investing activities Financing activities

2. Outlook for the six months ending July 31, 2020 (February 1, 2020 to July 31, 2020)

Operating revenues Operating income Ordinary income Net income

January 31, 2020 9,114 (3,328) 8,001 27,490

July 31, 2019 6,363 (25,812) 18,606 13,702

(5.6) 5,257 (5.6)July 31, 2020 10,984 (0.6) 6,191 (5.0) 5,259

0 units

0 units

July 31, 2020

Net income per unit
Distribution per unit

(including distributions

in excess of profit)

Distributions per unit

(excluding distributions

in excess of profit)

Distributions in excess

of profit  per unit

2,796 2,800 2,796

1,880,016 units

1,794,016 units
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1. Results of operation 

(1) Operations 

A. Operations during the period 

i. Major developments and management performance of IIF 

IIF was established on March 26, 2007 based on “Act on Investment Trust and Investment Corporation” 

(hereinafter referred to as “Investment Trust Law”) and became listed on the J-REIT market of the Tokyo Stock 

Exchange on October 18, 2007 (ticker code: 3249). Based on the principle of aiming to “invest in social 

infrastructure as a source of power for the Japanese economy and support Japan’s industrial activities from a 

perspective of real estate,” IIF invests and manages logistics facilities, manufacturing and research and 

development (R&D) facilities, and infrastructure facilities which play a vital role in various industrial activities 

as the only listed J-REIT specializing in industrial properties. 

IIF has continued to mark steady growth since it began investment operations in 2007 when it acquired nine 

properties for the total acquisition price of 66,000 million yen. IIF owned 72 properties whose total acquisition 

price amounted to 300,567 million yen as of January 31, 2020. 

  

ii. Investment environment and management performance 

The gross domestic product (GDP) growth for this fiscal period (August 2019 to January 2020) was the growth 

rates for July to September 2019 and October to December 2019 (first preliminary figure announced on February 

17, 2020) increased by 0.1% (0.5% annually) and decreased 1.6% (6.3% annually), respectively. From October to 

December 2019, in addition to a decline following the last-minute surge in demand prior to the consumption tax 

rate increase, household consumption fell sharply due to large-scale typhoons and warm winters, and a decline in 

private-sector capital investment also made a negative contribution. 

In the capital market, the United States Federal Reserve Board (FRB) implemented this year's third interest rate 

cut in October 2019, followed by progress in the US-China trade talks, which increased expectations of avoiding 

recession, and the stock market remained steady. However, from mid-January 2020 onward, concerns began over 

the impact of the novel coronaviruses (COVID-19) in China on domestic and overseas economies, and as a result, 

the economy became volatile. 

In J-REIT market, the Tokyo Stock Exchange REIT Index remained strong until October, followed by a 

temporary downturn in November in response to rising interest rates associated with the rising risks in the capital 

markets. The index also weakened slightly in December.  In January 2020, a number of public offerings were 

announced, mainly for logistics REIT, but J-REIT markets remained steady. 

Under these circumstances, IIF is continuing its sourcing activities from the standpoint of proposing CREs 

(Corporate Real Estate) as its strengths.During the fiscal period, IIF announced the acquisition of 5 properties 

through a public offering and acquired 1 property, IIF Gifu Kakamigahara Logistics Center (acquisition price of 

2,343 million yen). The remaining 4 properties are scheduled to be acquired in the next fiscal period (February 

2020 to July 2020). On August 1, 2019, IIF disposed IIF Atsugi Logistics Center (50% co-ownership interest) 

(Sales price: 1,280 million yen) and recorded a gain on sales of 485 million yen.  

As a result, assets held by IIF as of January 31, 2020 totaled 300,567 million yen, including 45 logistics facilities, 

18 manufacturing and R&D facilities, and 9 infrastructure facilities. As of January 31, 2020, the total leasable area 

was 1,601,499.25㎡ and the average occupancy rate was 99.8%. 

 

iii. Funding 

IIF’s fundamental policy is to plan and implement a stable and efficient financial strategy to secure a stable 

profit and achieve sustainable growth of the properties owned. 



a) Equity Financing 

Continued from the last fiscal period, IIF announced a public offering in November 2019, issuing 86,000 new 

investment units (including a third-party allotment in conjunction with a secondary offering through over-

allotment) and procuring 13,340 million yen with the aim of raising capital to acquire new properties. As a result, 

the number of issued investment units reached 1,880,016 as of the end of this fiscal period. 
 

b) Debt Financing 

As for funding of interest-bearing debt for this fiscal period, IIF decided on November 29, 2019 to newly borrow 

14 billion yen (average maturity period: 8.4 years) at a fixed interest rate for the purpose of acquiring new 

properties and executed loan agreements with the lenders. IIF plans to borrow 3 billion yen on April 27, 2020, 7 

billion yen on May 28, 2020 and 4 billion yen on July 13, 2020. In September 2019, IIF borrowed 1,626 million 

yen of long-term borrowings (contract period :9 years) at a fixed interest rate, and repaid the same amount of long-

term borrowings with maturities. Through new borrowings and refinancing, IIF has established a financial 

structure capable of securing stable distributions over the long term by making long-term fixed borrowing periods 

and reducing interest costs. 

As a result, the total amount of IIF’s interest-bearing debt as of January 31, 2020 is 156,583 million yen, which 

is comprised of 146,583 million yen in long-term loans (including long-term loans to be repaid within one year), 

and 10,000 million yen in investment corporation bonds. 

 

iv. Overview of financial results and distributions 

As a result of the above management activities, IIF recorded operating revenue of 11,049 million yen, operating 

income of 6,519 million yen, ordinary income of 5,572 million yen and net income of 5,571 million yen for this 

fiscal period. 

For distributions, IIF includes profit distributions in deductible expenses in accordance with Article 67-15, 

Paragraph 1 of the Act on Special Taxation Measures Law, and profit distributions declared for this fiscal period 

were 5,572,367,424 yen, which was all profit as defined in Article 136, Paragraph 1 of the Act on Investment 

Trusts and Investment Corporations of Japan after deducting the provision of an allowance for temporary 

difference adjustments and excluding fractional distributions of less than one yen per unit. In addition, IIF makes 

distributions in excess of profit in amounts determined by IIF considering the effects of taxable income in excess 

of accounting income and items deducted from net assets on distribution amounts. For this fiscal period, 

distributions related to the allowance for temporary difference adjustments stood at 3,760,032 yen, the amount 

calculated as the taxable income in excess of accounting income excluding fractional distributions per unit in 

excess of profit less than one yen. As a result, the distribution per unit for the period and distributions related to 

the allowance for temporary difference adjustments stood at 2,966 yen. 

When dilution or incurrence of considerable expense in connection with the acquisition of assets or issuance of 

new investment units is expected and the amount of distribution per unit is likely to temporarily decrease in a 

certain amount, IIF has also decided, based on our distribution policy set in the rules, that IIF can distribute the 

amount of cash determined as a one-time distribution in excess of retained earnings solely for the purpose of 

maintaining the level of distribution per unit. As a result, distributions in excess of retained earnings per unit are 

119 yen as a refund for investments applicable to distributions under tax law resulting in a decrease of investment 

capital. 

As a result, the amount of distribution per unit during this fiscal period is 3,085 yen. 

 

B. Outlook for the next period 

i. Outlook for the overall management 

In the logistics and real estate market, the multi-tenant logistics facilities in the metropolitan area in the fourth 

quarter of 2019 will have the lowest vacancy rate in the past (Reference: CBRE Market View). Preleasing will be 



steady in the future, so the vacancy rate will remain at a low level. It is also expected that stable use of IIF's 

properties under management will continue. 

On the other hand, business companies need to respond to the needs for automation utilizing AI and other 

technologies to deal with the shortage of labor and keep pace with changes in technology brought on by advances 

in IT, and they are highly motivated to invest in facilities. In such circumstances, business companies continue to 

consider selling real estate to focus on ROE management, and secure capital to invest in their core business. IIF 

expects that there are still plenty of investment opportunities through its proposal-based acquisition activities in 

the area of corporate real estate (CRE), which is a strength of IIF. 

From now on, due to the spread of novel coronaviruses (COVID-19) in China, IIF will closely monitor the 

impact on economic fundamentals in Japan and overseas, as well as closely monitor developments in the real 

estate market and the business conditions of tenants of IIF's properties under management. 

 

ii. Issues to be solved and management policy going forward 

Under the situation described above, IIF will seek to maintain a portfolio that generates stable income to achieve 

sustainable growth of unitholder’s value through the strategies described below. 

 

a) External growth 

IIF will continue to demonstrate its strength in proposal-based acquisition activities in the areas of both CRE 

(Corporate Real Estate) and PRE (Public Real Estate), where growth potential is apparent, and pursue “stable” 

property acquisition opportunities that contribute to improving “profitability” and “unitholder value.” In doing 

so, IIF will aim to further expand the size of its portfolio. 

IIF will continue to pioneer new asset category, while avoiding price competition using our experience, 

expertise, and networks in both CRE and PRE areas. By aiming to further increase the property acquisitions of 

new asset category properties and the development of CRE needs, we will evolve our unique CRE proposal-

based business model.

IIF will strive to expand the portfolio through acquisitions of prime properties, leveraging its unique strengths 

as the only listed J-REIT specializing in industrial properties, creating a flexible property acquisition structure 

by collecting property information through its information channels including sponsor companies or by using 

bridge scheme structure. 

 

b) Internal growth

As of January 31, 2020, IIF’s portfolio consisted of 72 properties for a total acquisition price of 300,567 

million yen. 

The average occupancy rate as of the end of the period stands at 99.8%. The properties are managed under 

long-term lease contracts with an average remaining lease period of 7.8 years, generating stable cash flows. 

IIF continues to conduct “3C Management Cycle” portfolio management in order to achieve internal growth; 

that is to realize long-term stable management and enhanced profitability as well as asset value by providing 

value to tenants. “3C Management Cycle” is a portfolio management method of (i) grasping tenants’ true needs 

through close communication (Communicate); (ii) strategically making custom-made proposals to meet tenants’ 

individual needs (Customize); and (iii) creating unitholder value through long-term stable management coupled 

with enhanced profitability and asset value (Create). As a result, during this fiscal period, with regard to IIF 

Koshigaya Logistics Center, IIF negotiated with the tenant based on the market rent price in anticipation of the 

expiration of the existing fixed-term building lease agreement at the end of December 2020 and worked to 

improve profitability by concluding a new fixed-term building lease agreement that will realize rent increase 

after the fiscal period ending January 2021 (from August 1, 2020 to January 31, 2021). IIF will work to maintain 

the quality of its portfolio and further improve profitability through efforts based on 3C Management Cycle and 



by implementing the required management tasks to maintain and improve the functionality, safety and comfort 

of the buildings it manages and by carrying out suitable repair work as necessary. At the same time, in order to 

maintain and improve the rent level and prevent cancellations, IIF will continue to exert efforts in building 

favorable relationships with lessees by continuously making close communications. 

 

       c) Financial strategy 

In consideration of IIF’s portfolio that generates “long-term stable cash flows based on long-term lease 

contracts,” IIF’s basic strategy in raising funds is to fix liabilities in the long term. In accordance with this policy, 

IIF will continue to pursue ALM (Asset Liability Management) that matches up the long-term stable cash flows 

of properties with the long-term fixed-rate borrowings. 

IIF will also proceed with reducing fund-raising costs, lengthening borrowing periods, standardizing 

repayment amounts and diversifying repayment dates through effective refinancing of existing loans. 

Furthermore, IIF will continue to diversify lenders and procurement methods in the aim of enhancing its fund-

raising base. 

 

iii. Earnings forecast for the next fiscal period 

 The forecasts of operating results for the fiscal period ending July 31, 2020 (February 1, 2020 to July 31, 2020) 

are operating revenue of 10,984 million yen, ordinary income of 5,259 million yen, net income of 5,257 million 

yen and distributions per unit of 2,800 yen (including a distribution per unit in excess of profit of 4 yen). For 

the assumptions regarding these forecasts, refer to the following “Earnings Forecast Assumptions for the 26th 

Fiscal Period (February 1, 2020 to July 31, 2020)”and the 27th Fiscal Period (August 1, 2020 to January 31, 

2021). The main changes from the 25th Fiscal Period (August 1, 2019 to January 31, 2020) include the following. 

 

Operating revenue (decrease of 64 million yen from the previous fiscal period) 

  ・Decrease due to the removal of gain on sale of IIF Atsugi Logistics Center (50% co-ownership interest)  

disposed on August 1, 2019. 

・Increase in rental revenue from the five properties to be acquired, including one property already acquired,  

in the fiscal period ended January 31, 2020 (August 1, 2019 to January 31, 2020) and July 31, 2020  

(February 1, 2020 to July 31, 2020) 

 

Operating expense (increase of 263 million yen from the previous fiscal period) 

・Increase in rental expenses for the five properties to be acquired, including one property already acquired,  

in the fiscal period ended January 31, 2020 (August 1, 2019 to January 31, 2020) and July 31, 2020  

(February 1, 2020 to July 31, 2020) 

・Taxes and public charges expensed on the 7 properties acquired in 2019 

  

 (Reference) 

The forecasts of operating results for the fiscal period ending January 31, 2021 (August 1, 2020 to January 31, 

2021) are operating revenue of 11,409 million yen, ordinary income of 5,551 million yen, net income of 5,549 

million yen and distributions per unit of 2,955 yen (including a distribution per unit in excess of profit of 4 yen). 

For the assumptions regarding these forecasts, refer to the following “Earnings Forecast Assumptions for the 

26th Fiscal Period (February 1, 2020 to July 31, 2020) and the 27th Fiscal Period (August 1, 2020 to January 31, 

2021)”. 
 

  Note: The above forecasts are based on current assumptions. Actual net income and distribution may fluctuate depending on   

changes in circumstances. The forecast is not a guarantee of the amount of distribution. 
  



【Attachment】 

 

Earnings Forecast Assumptions for the 26th Fiscal Period (February 1, 2020 to July 31, 2020) and the 27th Fiscal Period 

(August 1, 2020 to January 31, 2021) 

 

Item Assumption 

Accounting period 
26th Fiscal Period From February 1, 2020 to July 31, 2020 (182 days) 

27th Fiscal Period From August 1, 2020 to January 31, 2021 (184 days) 

Assets owned 

In addition to the real estate and trust beneficial interest in real property for the 72 

property (Note) held by IIF as of January 31, 2020, it is assumed that it acquires the 

following 4 acquisition (scheduled) assets. The purchase and sale agreements have been 

concluded for all assets to be acquired. The timing of the anticipated acquisition is as 

follows. 

 (Note) The anticipated acquisition of IIF Atsugi Manufacturing Center (building) includes the  
land with leasehold interest of IIF Atsugi Manufacturing Center (land with leasehold 

interest). In calculating the total number of properties of the portfolio after the acquisition 

of IIF Atsugi Manufacturing Center (building), IIF Atsugi Manufacturing Center 

(building) will be calculated as 1 property together with the IIF Atsugi Manufacturing 

Center (land with leasehold interest). 

<Anticipated acquisitions> 

IIF Yokohama Tsuzuki R&D Center Acquired on March 2, 2020 

IIF Hiroshima Seifushinto Logistics Center 
Anticipated to be acquired on 
April 30, 2020 

IIF Atsugi Manufacturing Center (Building) 
Anticipated to be acquired on  
June 1, 2020 

IIF Okazaki Manufacturing Center 
(Land with leasehold interest) 

Anticipated to be acquired on  
July 15, 2020 

 
After the acquisition of the 4 assets, it is assumed that there will be no change in the 

properties until the end of January 2021. However, there may be a change due to the 

acquisition or disposal of other properties in actual. 

Interest-bearing debt 

The total amount of interest-bearing debt as of January 31, 2020 was JPY 156,583 

million, consisting of long-term debt (including those loans that will become due within 

one year) of JPY 146,583 million and investment corporation bonds of JPY 10,000 

million. 

It is assumed that IIF will borrow new long-term debt of JPY 3 billion on April 27, 2020, 

JPY 7 billion on May 28, 2020 and JPY 4 billion on July 13,2020 for the purpose of 

acquiring the property described in " Assets owned " above. 

Interest-bearing debts that will come due during the 26th fiscal period are long-term debt 

of JPY 4,000 million. Such debts will be refinanced for the same amount of long-term 

debt. IIF assumes the total amount of interest-bearing debt as of the end of July, 2020, 

January,2021 is to be JPY 170,583 million. 

Operating revenues 

IIF has estimated the rent revenue based on lease agreements IIF expect to be effective 

during the 26th fiscal period and the 27th fiscal period, as well as, among others, market 

environment, characteristic of individual property, competitiveness of properties and 

status of individual tenant (including a plan for evacuation). IIF assume the properties 

are owned as described in “Assets owned” above and that there will be no arrears or 

non-payments of rent by the leaseholders for the 26th fiscal period and the 27th fiscal 

period. 

 



Operating expenses 

Fixed property tax, city planning tax and depreciable property tax in the 26th period and 

the 27th period are forecast to be approximately 907 million yen and approximately 943 

million yen, respectively. Repair costs are forecast to be approximately 103 million yen 

and approximately 88 million yen, respectively. Fixed property tax and city planning 

tax, which are settled according to the number of days owned by the previous owner in 

connection with the new acquisition of the property, are not recorded as expenses 

included in the acquisition cost, but are recorded as expenses from the following year. 

Accordingly, fixed property tax, city planning tax, and depreciable property tax relating 

to the anticipated acquisition described in the above " Assets owned " will be recorded 

as expenses from the 28th fiscal period. Fixed property tax, city planning tax and 

depreciable property tax, which are included in the acquisition cost of the anticipated 

acquisition, are assumed to be approximately 72 million yen. 

Depreciation (including ancillary expenses) is calculated based on the straight-line 

method and is estimated to be approximately JPY 1,587 million for the 26th fiscal period 

and approximately JPY 1,632 million for the 27th fiscal period 

Calculation of external outsourcing expenses (property management fees, building 

management fees, etc.) is based on actual results thus far. 

Non-operating expenses 

Based on the assumptions of “Interest-bearing debt” above, IIF estimate the interest 

expenses, other debt-related expenses, interest expenses on investment corporation 

bonds and amortization of investment corporation bond issuance costs will be 

approximately JPY 867 million for the 26th fiscal period and approximately JPY 899 

million for the 27th fiscal period. 

IIF estimate the amortization of the cost concerning the issuance of new investment 

units will be approximately JPY 62 million for the 26th fiscal period and approximately 

JPY 62 million for the 27th fiscal period 

Extraordinary gain or loss 
No extraordinary gain or loss is expected for the 26th fiscal period and the 27th fiscal 

period. 

Total number of units issued 
It is assumed that the total number of issued investment units as of the submission date 

is 1,880,016. 

Distribution per unit 
(excluding distributions in 

excess of retained earnings per 
unit) 

It is assumed that net income excluding amounts less than 1 yen per unit will be 

distributed in its entirety. The calculations of distributions per unit for the 26th fiscal 

period and the 27th fiscal period were based on the assumption that fluctuations in the 

fair value of interest rate swaps will not have any impact on distributions per unit. 

Distribution in excess of 
retained earnings per unit 
(allowance for temporary 
difference adjustments） 

With respect to IIF Kazo Logistics Center, which IIF acquired on September 1, 2016, 

IIF Hamura Logistics Center, which IIF acquired on December 22, 2016, and IIF 

Ichikawa Food Processing Center, which IIF acquired on June 3, 2019, IIF recorded 

asset retirement obligations related to asbestos removal, and with respect to IIF 

Yokohama Tsuzuki R&D Center, which IIF acquired on March 2, 2020, IIF will record 

asset retirement obligations related to asbestos removal. And IIF expects to record an 

allowance for temporary difference adjustment for tax accounting discrepancies related 

to interest costs on such asset retirement obligations and depreciation expenses relating 

to buildings, etc. During the 26th fiscal period and the 27th fiscal period, IIF assumes 

that IIF will make a distribution in excess of retained earnings of 4 yen per unit 

(allowance for temporary difference adjustments), respectively. 

Distribution in excess of 
retained earnings per unit 

(distributions under tax law 
resulting in a decrease of 

investment capital) 

There is no plan at present to make distributions under tax law resulting in a decrease 

of investment capital. 

 
 

  



The following is an overview of the 4 properties to be acquired during the fiscal period ending July 2020. 

 

New property acquired 
(to be acquired) 

Location 
（Note 1） 

Type 

Anticipated 

acquisition 

price 

(million 
yen) 

Appraisal 

value(Note 2) 

(million yen) 

IIF Yokohama Tsuzuki R&D 
Center 

3-9-2, Ushikubo, Tsuzuki-ku, 
Yokohama-shi, Kanagawa 

Manufacturing 

and R&D facility 
5,900 6,350 

IIF Hiroshima Seifushinto 
Logistics Center 

2-8005-4, Tomominami, 
Asaminami-ku Hiroshima-
shi, Hiroshima, etc. 

Logistics facility 6,208 6,870 

IIF Atsugi Manufacturing 
Center (Building)  

832-1, Aza Momijiyama, 
Shimofurusawa, Atsugi-shi, 
Kanagawa, etc. 

Manufacturing 

and R&D facility 
6,960 6,990 

IIF Okazaki Manufacturing 
Center  

(Land with leasehold interest) 

34-6, Aza Okasaku, 
Makihira-cho, Okazaki-shi, 
Aichi, etc. 

Manufacturing 

and R&D facility 
3,930 4,190 

Total amount of anticipated acquisition 22,998 24,400 

 
(Note 1) "Location" means the residence indication. However, for properties for which the residence indication is not implemented, the land number 

on the registry (if there are more than 1, the first parcel) is stated. 

(Note 2) The appraisal value is based on the figure shown on the appraisal report as of January 31, 2020. IIF Hiroshima Seifushinto Logistics Center 

is now under construction, and it is assumed that the building is going to be completed in accordance with the basic design as of the date 

of appraisal report, and the building lease agreement will be concluded and lease will be commenced. 

(Note 3) Under the purchase and sale agreement for the 4 properties, IIF provides that in the event that IIF violates the agreements stipulated in the 

purchase and sale agreement or that the sales agreement is cancelled, IIF shall pay to the seller an amount equivalent to 20% of the total 

sales value (excluding the amount equivalent to the building consumption tax in the case of the purchase and sale agreement pertaining to 

the IIF Yokohama Tsuzuki R&D Center and IIF Atsugi Manufacturing Center (building)). Provided, however, that under the sales contract 

for the 4 properties, IIF shall be liable to pay the sales price on condition that IIF has completed the fund procurement necessary for the 

payment of the sales price (including loans and capital increases, but not limited to,). 

(Note 4) For details of the 4 anticipated acquisitions in the fiscal period ending July 2020, please refer to the press release " IIF to Acquire and 

Lease Five Properties in Japan " on November 29, 2019. 

 

 

(2) Investment risk 

There have been no significant changes to the “Investment risk” since the most recent securities report (submitted on 

November 29, 2019), and hence, description of these matters is omitted. 
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