
D
A

IW
A

 H
O

U
S

E
 L

O
G

IS
T

IC
S

 T
R

U
S

T
A

N
N

U
A

L
 R

E
P

O
R

T
 F

Y
2

0
2

5

DRIVING SUSTAINABLE LOGISTICS 
STRENGTHENING LONG TERM TRUST

(a real estate investment trust constituted on 2 November 2021
under the laws of the Republic of Singapore)

managed by
Daiwa House Asset Management Asia Pte. Ltd.

www. daiwahouse-logisticstrust.com

ANNUAL REPORT FY2025



DAIWA HOUSE LOGISTICS TRUST

CORPORATE 
DIRECTORY

MANAGER
Daiwa House Asset Management Asia Pte. Ltd.
(Company Registration Number: 202037636H)
6 Shenton Way
#21-08 OUE Downtown 2
Singapore 068809
Telephone: (65) 6202 0486
Email: ir@daiwahouse-lt.com
Website: www.daiwahouse-logisticstrust.com

TRUSTEE
HSBC Institutional Trust Services (Singapore) Limited
10 Marina Boulevard
#48-01 Marina Bay Financial Centre Tower 2
Singapore 018983
Telephone: (65) 6658 6667

AUDITORS
Ernst & Young LLP
1 Raffles Quay
North Tower, Level 18
Singapore 048583
Telephone: (65) 6535 7777

Partner-in-charge: Mr Nelson Chen
(with effect from financial year ended 31 December 2022)

UNIT REGISTRAR
Boardroom Corporate & Advisory Services Pte. Ltd.
1 Harbourfront Avenue
#14-07 Keppel Bay Tower
Singapore 098632
Telephone: (65) 6536 5355

BOARD OF DIRECTORS
Mr Tan Jeh Wuan
Chairman and Independent Non-Executive Director
Mr Tan Juay Hiang
Independent Non-Executive Director
Mr Takashi Suzuki
Independent Non-Executive Director
Mr Yoshiyuki Takagi
Non-Independent Non-Executive Director
Mr Eiichi Shibata
Non-Independent Non-Executive Director
Mr Jun Yamamura
Non-Independent Executive Director and  
Chief Executive Officer

AUDIT AND RISK COMMITTEE
Mr Tan Juay Hiang, Chairman
Mr Tan Jeh Wuan
Mr Takashi Suzuki
Mr Yoshiyuki Takagi

COMPANY SECRETARY
Ms Josephine Toh Lei Mui

(a real estate investment trust constituted on 2 November 2021 under the laws of the Republic of Singapore)

managed by

Daiwa House Asset Management Asia Pte. Ltd.
www.daiwahouse-logisticstrust.com



04 
CORPORATE PROFILE

05 
HIGHLIGHTS OF FY2025

06 
SIGNIFICANT EVENTS

07 
TRUST STRUCTURE

08 
BOARD OF DIRECTORS

12 
MANAGEMENT TEAM

16 
CHAIRMAN & CEO MESSAGE

20 
OUR STRATEGIES

22 
PORTFOLIO OVERVIEW

26 
OUR PROPERTIES

48 
OPERATIONAL REVIEW

51 
FINANCIAL REVIEW

53
INVESTOR RELATIONS

58
SUSTAINABILITY REPORT

106
MARKET OVERVIEW

124 
CORPORATE GOVERNANCE 

REPORT

152
FINANCIAL STATEMENTS

201
ADDITIONAL INFORMATION

203
STATISTICS OF UNITHOLDINGS

205
NOTICE OF 

ANNUAL GENERAL MEETING

PROXY FORM

GLOSSARY

CORPORATE DIRECTORY

CONTENTS

01              ANNUAL REPORT FY2025



DAIWA HOUSE LOGISTICS TRUST



BUILDING ON STRENGTHS
DELIVERING WITH PURPOSE

ANNUAL REPORT FY2025



AN ASIA-FOCUSED LOGISTICS TRUST

Daiwa House Logistics Trust is a Singapore real estate 
investment trust which is listed on the Mainboard of the SGX-ST.

Listed on the SGX-ST on 26 November 2021, DHLT is established 
with the investment strategy of principally investing in a portfolio 
of income-producing logistics and industrial real estate assets 
located across Asia. As at 31 December 2025, the portfolio 
comprised 19 quality logistics facilities, with 18 properties 
well-diversified across Japan and one strategically located in 
Long An Province (now merged into Tay Ninh Province), near 
Ho Chi Minh City in Vietnam. The DHLT Portfolio has a portfolio 
valuation of S$835.2 million(1) as at 31 December 2025.

DHLT is managed by Daiwa House Asset Management Asia 
Pte. Ltd., which is a wholly-owned subsidiary of the Sponsor, 
Daiwa House Industry Co., Ltd..

Website: www.daiwahouse-logisticstrust.com

A LEADING REAL ESTATE PLAYER IN JAPAN

Seeking to provide solid and affordable housing solutions to the 
population in the aftermath of a strong typhoon, Daiwa House 
Industry Co., Ltd. was founded in 1955 by Mr Nobuo Ishibashi.

Since then, DHI has developed into one of the largest 
construction and real estate development companies in Japan. 
It is the principal company of the Daiwa House Group, which 
has a wide range of real estate related businesses across 
multiple asset classes. The Daiwa House Group is also a 
leading player in the logistics sector, providing comprehensive 
turnkey solutions to logistics space users, including property 
development and management.

The Sponsor, which is listed on the TSE, is also experienced in 
asset and fund management. The Daiwa House Group manages 
real estate funds which include TSE-listed Daiwa House REIT 
Investment Corporation, as well as unlisted REITs and private 
funds.

Since its founding, the Daiwa House Group has expanded 
beyond the shores of Japan and with business operations 
spanning more than 20 countries.

Website: www.daiwahouse.com/English/

1.	 Based on the independent valuation of the properties as at 31 December 2025 and converted to S$ based on exchange rates of S$1.00 = JPY 122.00 and S$1.00 = 
VND20,447.50.

VISION:
A LEADING REAL ESTATE OWNER 

WITH A PORTFOLIO OF HIGH QUALITY, 
SUSTAINABLE PROPERTIES

MISSION:
CREATE LONG TERM VALUE FOR 

UNITHOLDERS THROUGH SUSTAINABLE 
GROWTH AND RESPONSIBLE 

OWNERSHIP
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1.	 Information as at 31 December 2025.
2.	 Based on the independent valuation of the properties as at 31 December 2025 and converted to S$ based on exchange rates of S$1.00 = JPY122.00 and 

S$1.00 = VND20,447.50.
3.	 GRI is based on the monthly rent as at December 2025.

PORTFOLIO VALUATION(2):

S$
 835.2 MILLION

DISTRIBUTION PER UNIT:

4.33 CENTS

OCCUPANCY RATE:

87.8%

AGGREGATE LEVERAGE(1):

40.2%

WEIGHTED AVERAGE LEASE EXPIRY (BY GRI)(3): 

6.6 YEARS

BORROWINGS ON FIXED RATE(1):

99.3%

GREEN-RATED PROPERTIES (BY PORTFOLIO 
VALUATION):

96.0%

UNENCUMBERED PROPERTIES(1):

100%

PORTFOLIO(1) FINANCIALS
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27 February 2026
Announced full year financial results for FY2025

22 December 2025
Entered into first sustainability-linked loan for a 
S$30 million facility following the establishment of 
sustainability-linked loan framework

12 November 2025
Announced business update for 3Q FY2025

8 August 2025
Announced financial results for 1H FY2025

9 May 2025
Announced business update for 1Q FY2025

28 February 2025
Announced full year financial results for FY2024

24 March 2025
Acquired DPL Gunma Fujioka, DHLT’s 19th property, 
located in Greater Tokyo, Japan

24 April 2025
DHLT’s third Annual General Meeting was held, with 
high passing rate for each of the resolutions tabled

2025

2026
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1.	 As at 31 December 2025.
2.	 DHLT holds the trust beneficial interests of the properties through the tokutei mokuteki kaisha (“TMK”) structure and the tokumei kumiai-godo kaisha (“TK-GK”) 

investment structure, which are two typical tax-efficient investment structures adopted by foreign investors for investing in Japanese properties.

Sponsor-owned entities

Provides Asset 
Management 

Services

Provides Property 
Management 

Services

Holds properties 
in trust for  

TMK / TK-GK

Provides Property 
Management 

Services

Singapore

Japan Vietnam

Unitholders

Special 
Purpose 

Companies

Japan Asset 
Manager

Daiwa House Real 
Estate Investment 

Management  
Co., Ltd.

Property 
Manager

Daiwa House 
Property 

Management  
Co., Ltd.

Property 
Trustee

Sumitomo  
Mitsui Trust  

Bank, Limited

18
Properties in 

Japan

1  
Property in 

Vietnam

Property 
Manager

Daiwa House 
Vietnam Co., Ltd.,
Ho Chi Minh City 

Branch

REIT Trustee
HSBC Institutional 

Trust Services 
(Singapore) 

Limited

REIT Manager
Daiwa House Asset
Management Asia 

Pte. Ltd.

Provides REIT 
Management 

Services

Acts on 
behalf of the 
Unitholders

Property 
Holding 

Company
TMK / TK-GK(2)

Overseas
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Date of appointment as Director:
•	 2 November 2021

Length of service as a Director (as at 31 December 2025)
•	 4 years 2 months

Board Committee served on:
•	 Audit and Risk Committee (Member)

Present directorships in other listed companies:
•	 Digital Core Reit Management Pte. Ltd.  

(Manager of Digital Core REIT)

Present principal commitments:
•	 Non-Executive Director, Tower Capital Asia Pte. Ltd.
•	 Non-Executive Director, Tower Capital Asia Holdings  

Pte. Ltd.
•	 Deputy Chairman, SGX Listings Advisory Committee
•	 Non-Executive and Independent Director, Raffles Health 

Insurance Pte. Ltd.

Past directorship in other listed company held over the 
preceding three years:
•	 Nil

Qualifications:
•	 Bachelor of Science in Industrial Engineering and 

Operations Research from the University of California, 
Berkeley, United States of America

Background and experience:
•	 Accumulated more than 30 years of experience in banking 

and finance-related industries
•	 Was with DBS Bank from 1989 to 2019, last held position 

was Managing Director & Head of Capital Markets 
Singapore

•	 Previously served as Chairman of the Association of Banks 
in Singapore Corporate Finance Standing Committee

•	 Previously served as a Member of the SGX Securities 
Advisory Committee

•	 Conferred as an Institute of Banking & Finance Fellow, 
Capital Markets in 2019

Date of appointment as Director:
•	 2 November 2021

Length of service as a Director (as at 31 December 2025):
•	 4 years 2 months

Board Committee served on:
•	 Audit and Risk Committee (Chairman)

Present directorships in other listed companies:
•	 Nil

Present principal commitments:
•	 Non-Independent and Non-Executive Director, Toby’s Trove 

Pte. Ltd.
•	 Independent Director, Homebuy Solutions Pte. Ltd.
•	 Independent Director, Homebuy Solutions Two Pte. Ltd.
•	 Executive Director, Asia Regen Capital Pte. Ltd.
•	 Adjunct Lecturer with Lee Kong Chian School of Business 

at  Singapore Management University

Past directorship in other listed company held over the 
preceding three years:
•	 Katrina Group Ltd.

Qualifications:
•	 Bachelor of Engineering from National University of 

Singapore
•	 Master of Business Administration from Nanyang 

Technological University, Singapore

Background and experience:
•	 Accumulated more than 17 years of experience in real 

estate Investment trust management
•	 Previously served as Managing Director, REIT Investments 

of Ascott Ltd.
•	 Previously served as Chief Executive Officer of the 

Manager and Trustee-Manager of Ascendas Hospitality 
Trust

TAN JEH WUAN
Chairman and 
Independent 
Non-Executive Director

TAN JUAY HIANG
Independent 
Non-Executive Director
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Date of appointment as Director:
•	 2 November 2021

Length of service as a Director (as at 31 December 2025):
•	 4 years 2 months

Board Committee served on:
•	 Audit and Risk Committee (Member)

Present directorships in other listed companies:
•	 Nil

Present principal commitments:
•	 Partner at Kyo Sogo Law Offices, Tokyo, Japan
•	 Director, Yagi Corporation Co., Ltd.

Past directorship in other listed company held over the 
preceding three years:
•	 Takara Leben Infrastructure Fund, Inc.1

Qualifications:
•	 Bachelor of Arts in Law from Waseda University, Japan
•	 Master of Law from the University of Cambridge, England 
•	 Qualified as an Attorney-at-Law in the Supreme Court of 

Japan
•	 Admitted to the Japan Bar Association, and the Daini Tokyo 

Bar Association
•	 Member of the International Bar Association

Background and experience:
•	 Accumulated more than 30 years of experience in the 

legal and risk management field with extensive experience 
and knowledge around financial and property-related 
transactions

•	 Has been a partner at Kyo Sogo Law Offices since 2003

1.	 Delisted from Tokyo Stock Exchange on 1 February 2023.

Date of appointment as Director:
•	 2 November 2021

Length of service as a Director (as at 31 December 2025):
•	 4 years 2 months

Board Committee served on:
•	 Audit and Risk Committee (Member)

Present directorships in other listed companies:
•	 Nil

Present principal commitments:
•	 Executive Advisor, Cosmos Initia Co., Ltd.
•	 Director, Cosmos Australia Holdings Pty. Ltd.

Past directorship in other listed company held over the 
preceding three years:
•	 Cosmos Initia Co., Ltd.

Qualifications:
•	 Bachelor of Arts in Law from Hiroshima University, Japan

Background and experience:
•	 Accumulated more than 40 years of experience in real 

estate development
•	 Previously served as the President, and subsequently 

Chairman, of Cosmos Initia Co., Ltd., a Japanese residential 
real estate developer

•	 Has been with Cosmos Initia Co., Ltd. since 1983, where he 
also led residential real estate development businesses in 
Australia for 19 years

TAKASHI SUZUKI
Independent 
Non-Executive Director

YOSHIYUKI TAKAGI
Non-Independent 
Non-Executive Director
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Date of appointment as Director:
•	 1 June 2023

Length of service as a Director (as at 31 December 2025):
•	 2 years 7 months

Board Committee served on:
•	 Nil

Present directorships in other listed companies:
•	 Nil

Present principal commitments:
•	 Chief Executive Officer, Daiwa House Asset Management 

Asia Pte. Ltd. (Manager of Daiwa House Logistics Trust)

Past directorship in other listed company held over the 
preceding three years:
•	 Nil

Qualifications:
•	 Bachelor of Arts in Economics from The University of 

Tokyo, Japan
•	 Master of Business Administration in Finance and Real 

Estate from The University of North Carolina at Chapel 
Hill, USA 

•	 Certified Member Analyst of the Securities Analysts 
Association of Japan (inactive)

•	 Certified Master of the Association for Real Estate 
Securitization (inactive)

•	 Certified Building Manager of Japan Building Management 
Institute (inactive)

•	 Licensed real estate transaction agent in Japan (inactive)

Background and experience:
•	 Previously spent 22 years in Marubeni Corp., one of the 

largest general trading companies in Japan, involved in 
the field of real estate development and investment

•	 Previously served as Senior Chief in the Business 
Development Department in Daiwa House Industry 
Co., Ltd.

Date of appointment as Director:
•	 1 June 20242

Length of service as a Director (as at 31 December 2025):
•	 1 year 7 months

Board Committee served on:
•	 Nil

Present directorships in other listed companies:
•	 Daiwa House Industry Co., Ltd.

Present principal commitments:
•	 Managing Executive Officer, Business Development 

Department of Daiwa House Industry Co., Ltd.
•	 Director, StorBest Holdings Pte. Ltd.
•	 Chairman, Daiwa House USA Member, LCC

Past directorship in other listed company held over the 
preceding three years:
•	 Daiwa House Asset Management Asia Pte. Ltd.  

(Manager of Daiwa House Logistics Trust)2

Qualifications:
•	 Bachelor of Arts in Business and Commerce from Keio 

University, Japan

Background and experience:
•	 Accumulated more than 40 years of experience in real estate 

and finance
•	 Joined Sponsor in 1983 and held various management 

positions
•	 Appointed to serve on various Boards in corporations in the 

construction and logistics industry since November 2017, in 
various capacities including as Non-Executive Director and 
Statutory Auditor

2.	 Mr Eiichi Shibata also previously served as a Non-Independent 
Non-Executive Director of the Manager from 12 April 2021 to 30 
June 2023.

EIICHI SHIBATA
Non-Independent 
Non-Executive Director

JUN YAMAMURA
Non-Independent 
Executive Director and 
Chief Executive Officer
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Prior to joining the Manager in August 2021, Mr Yamamura was the Senior Chief in the Business 
Development Department in DHI from April 2021. He was Head of Planning of the Manager before 
his appointment as CEO of the Manager in June 2023.

Mr Yamamura was previously with Marubeni Corp. (“Marubeni”), one of the largest general trading 
companies in Japan, which he joined in 1999. During his 22 years with Marubeni, he expanded 
his career in the field of real estate development and investment. Mr Yamamura was involved 
in mergers of TSE-listed REITs, including the acquisition of Nippon Commercial Investment 
Corporation by United Urban Investment Corporation (“United Urban”), which is managed by 
Marubeni’s subsidiary, in December 2010. Mr Yamamura also contributed to the initial public 
offering of United Urban in 2003 and secondary offering in 2004 as an acquisition manager and in 
corporate planning as a General Manager from 2017 to 2020.

Mr Yamamura holds a Bachelor of Arts in Economics from The University of Tokyo, Japan, 
and a Master of Business Administration in Finance and Real Estate from The University of 
North Carolina at Chapel Hill, USA. He is a Certified Member Analyst of the Securities Analysts 
Association of Japan (inactive), a Certified Master of the Association for Real Estate Securitization 
(inactive), a Certified Building Manager of Japan Building Management Institute (inactive), and a 
licensed real estate transaction agent in Japan (inactive).

JUN YAMAMURA
Chief Executive Officer

Prior to joining the Manager in September 2022, Ms Wong was Senior Vice President, Capital 
Markets in City Development Limited where she oversaw the capital raising, structuring, financial 
management and compliance for capital market transactions in both public and private space.

Ms Wong has more than 25 years of experience in finance, accounting and treasury functions, with 
extensive experience within the real estate industry. She was previously the Chief Financial Officer 
for the manager of OUE Commercial REIT and Head of Treasury for the manager of Mapletree 
Logistics Trust, where she was responsible for the finance and/or treasury functions including 
financial reporting, taxation, corporate finance and capital management.

Ms Wong holds a Bachelor of Accountancy from Nanyang Technological University of Singapore. 
She is also a Chartered Accountant with the Institute of Singapore Chartered Accountants.

NATALIE WONG
Chief Financial Officer

Prior to joining the Manager in September 2021, Mr Aoki was the Deputy Department Manager 
in the Business Development Department in DHI from May 2020, where he is responsible for 
promoting real estate securitisation of assets and overseas mergers and acquisitions business 
of the company.

Mr Aoki started his career with Sumitomo Mitsui Trust Bank, Ltd. in 1986 in the fields of real 
estate finance and corporate finance. From 1994 to 2018 he had been responsible for global 
finance and global real estate related businesses in Tokyo, Hong Kong, Singapore and New York. 
From September 2018 to April 2020, he was with Internal Audit Department where he conducted 
risk assessments and internal audits for various business departments, overseas branches and 
subsidiaries of the bank.

Mr Aoki holds a Bachelor of Arts in Economics from Hitotsubashi University, Japan. He is a 
Certified Internal Auditor registered in the Institute of Internal Auditors and a licensed real estate 
transaction agent in Japan. Mr Aoki is also the Compliance Officer of the Manager.

TORU AOKI
Chief Risk Officer
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NAVIGATING CHANGES 
CAPTURING OPPORTUNITIES

DAIWA HOUSE LOGISTICS TRUST
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As we remain mindful of potential headwinds ahead, we are committed to 
navigating these challenges with discipline and prudence and will continue 
to focus on strengthening DHLT’s performance and long-term value for the 
benefit of the Unitholders.

TAN JEH WUAN
Chairman and Independent  
Non-Executive Director

JUN YAMAMURA
Non-Independent  
Executive Director and 
Chief Executive Officer
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1.	 Included leases for spaces that were vacated in FY2024 which were partially 
backfilled during FY2025.

2.	 Based on the monthly rent for renewed or new leases compared against the 
preceding lease for the same space.

3.	 By gross rental income which is based on the monthly rent as at 31 December 
2025.

4.	 Building Energy-efficiency Labelling System (“BELS”), which is a third-
party certification system in Japan that assesses the energy conservation 
performance of buildings, in line with the guidelines set by the Ministry of 
Land, Infrastructure, Transport and Tourism of Japan, with a rating scale of 0 
to 6 stars.

Dear Unitholders of Daiwa House Logistics Trust,

On behalf of the Board of Directors of the Manager, we are 
pleased to present the Annual Report of Daiwa House Logistics 
Trust for the financial year ended 31 December 2025.

In 2025, geopolitical and trade tensions took centre stage, 
fueling economic uncertainty and created significant headwinds 
for global recovery. Interest rate environment continued to be 
volatile. As Federal Reserve continued to cut rates in 2025, 
it was done at a cautious pace and maintained a relatively 
elevated rate to counter inflationary pressures. While the Bank 
of Japan (“BOJ”) raised interest rates, it has also done so at a 
cautious pace, with the hike in December 2025 only its third 
one since Japan exited the negative interest environment in 
March 2024. 

Despite the economic uncertainties, we are heartened to note 
that none of the tenants in DHLT’s portfolio of properties has 
requested for rent relief or abatement of rent. On the contrary, 
leases that were renewed or newly entered into posted an 
encouraging rental uplift. While there have been spaces 
vacated during the year, we continue to work closely with 
the property manager in Japan and leverage on Sponsor’s 
network to improve occupancy. DHLT also continued to grow 
its portfolio in 2025, with the acquisition of DPL Gunma Fujioka 
in March 2025, growing the portfolio to now 19 properties. 
On the sustainability front, DHLT achieved a key milestone 
as it established the sustainability-linked loan framework in 
December and also entered into a S$30 million sustainability-
linked loan facility. 

PORTFOLIO PERFORMANCE
While there were higher vacancies in certain properties, it 
was encouraging to note that higher rents were achieved for 
all of the leases that were renewed or new leases entered 
into during FY20251, with a weighted average rent increase 
of approximately 11%2. As at 31 December 2025, the overall 
portfolio occupancy was 87.8%, and 16 of the 19 properties 
remained fully occupied. Anchored by blue-chip tenants, there 
was no request for rent relief or abatement despite economic 
uncertainty brought about in part by tariffs imposed by the 
United States, which is a testament to the resilience of the 
strong tenant base. WALE remained relatively long at 6.6 years3 
as at 31 December 2025.

Further reflection of the resilience of the DHLT Portfolio and 
the markets it operates in was the stability of the valuation. 
As at 31 December 2025, valuation of the Japan Portfolio was 
JPY98,759 million, a growth of 6.1% compared to a year ago, 
mainly due to the addition of the DPL Gunma Fujioka. On a 
same-store basis, excluding DPL Gunma Fujioka, valuation of 
the Japan Portfolio was relatively stable with a slight increase 
of 0.4%. Capitalisation rates remained largely stable despite 
increase in interest rates, a reflection of the attractiveness of 
the Japan market, and the quality of the properties. Valuation of 
DHLT’s single property in Vietnam, D Project Tan Duc 2, grew by 
2.2% to VND524.2 billion. Despite the growth of the valuation in 
local currency terms, portfolio valuation in S$ was marginally 
lower by 0.1% due to weaker JPY and VND against S$. 

NPI from the Japan Portfolio in JPY terms was lower by 1.0% 
y-o-y mainly due to vacancies which were partially offset by the 
contribution from DPL Gunma Fujioka and full year contribution 

from DPL Ibaraki Yuki, which were acquired in March 2025 and 
March 2024, respectively. While the contribution from Japan 
Portfolio was further impacted by weaker JPY against S$, full-
year contribution from D Project Tan Duc 2 (acquired in July 
2024) resulted in 0.7% y-o-y increase of the overall NPI in S$ 
terms. However, distributable income for FY2025 was 9.4% 
lower y-o-y mainly due to lower realised foreign exchange gain 
and an increase in interest expenses, from higher interest rate 
and additional loans drawn for acquisitions. As a result, DPU 
for FY2025 was 4.33 cents.

EXPANSION OF PORTFOLIO
In FY2025, DHLT continued to grow its portfolio with the 
addition of DPL Gunma Fujioka in March 2025. Located in 
Greater Tokyo, the freehold logistics facility is leased to the 
Japanese group company of one of the largest multinational 
consumer goods corporations. Through this acquisition, DHLT 
further strengthened its tenant base with the addition of this 
new blue-chip tenant. We are also pleased that value was 
created for DHLT and its Unitholders through this acquisition 
as the valuation of DPL Gunma Fujioka of JPY5,230 million 
as at 31 December 2025 was 31.1% higher than the purchase 
consideration.

DHLT has grown steadily since its IPO in November 2021 with 
an initial portfolio of 14 properties. Leveraging on Sponsor’s 
support and network, the portfolio has grown to 19 high 
quality properties. In the process, DHLT has also expanded its 
footprints outside of Japan, into Vietnam in 2024. The Manager 
will continue to seek attractive investment opportunities for the 
benefit of DHLT and its Unitholders.

STEPPING UP ON SUSTAINABILITY EFFORTS
The Manager recognises that sustainability is an integral 
part of the operations of DHLT and has continued to ensure 
that ESG considerations are factored into business decisions. 
Green certified by BELS4 with a rating of 5-stars, the acquisition 
of DPL Gunma Fujioka is consistent with our sustainability 
efforts. DHLT maintains a high proportion of green-certified 
portfolio. As at 31 December 2025, 17 out of the 19 properties 
were certified green, representing 95.2% and 96.0% of the 
DHLT’s portfolio by NLA and valuation, respectively. DHLT has 
one of the highest proportions of certified green properties, 
on portfolio level, amongst the logistics and industrial REITs 
listed on SGX-ST. The 17 properties were all certified green by 
BELS and 9 properties which represented 60.6% of the portfolio 
valuation were awarded the highest 6-stars rating under BELS. 
DPL Gunma Fujioka is also installed with solar panels on its 
rooftop, with a capacity of 2.6 MWp. The addition of DPL Gunma 
Fujioka increased the aggregate solar panel capacity of the 
portfolio to 18.8 MWp. With the addition of DPL Gunma Fujioka, 
13 properties in the DHLT Portfolio are installed with solar 
panels. 
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In FY2025, DHLT has also managed to achieve the target of 
including green clause in 100% of lease agreements for leases 
renewed or entered into during the financial year. To continue 
our efforts in contributing to society and environment, we have 
also kept up with our corporate social responsibility activities in 
2025 with food packing for the less privileged and trash picking.

In December 2025, DHLT has also established the sustainability-
linked loan framework and entered into a sustainability-linked 
loan for a S$30 million facility. DHLT has obtained a second-party 
opinion from an independent party on its framework. This is an 
important progress in DHLT’s sustainability journey and aligns 
our capital management strategies with sustainability efforts, 
reinforcing DHLT’s commitment to incorporating ESG aspects 
into the operations. Please refer to the Sustainability Report in 
this Annual Report for further information on our sustainability 
efforts. 

CAPITAL MANAGEMENT 
During the year, the 4-year loan which matured in November 
2025 was refinanced with a new longer tenure 5-year fixed 
rate loan as we sought to maintain high proportion of fixed 
rate borrowings amidst the rising interest rate environment in 
Japan. As at 31 December 2025, the proportion of fixed rate 
borrowings remained high at 99.3% and the weighted debt 
maturity was extended to 2.9 years. None of the properties was 
encumbered as at 31 December 2025 and we believe that the 
restructuring of the Japan onshore borrowings has benefitted 
DHLT, allowing DHLT to obtain the sustainability-linked loan on 
a committed basis. Aggregate leverage of 40.2% and interest 
coverage ratio of 5.5 times as at 31 December 2025 remained at 
healthy levels and well within the regulatory limits5.

LOOKING AHEAD6

The long-term prospects of the Japan logistics market are 
expected to remain healthy. Following substantial supply 
over the past few years, new supply of logistics properties is 
expected to moderate going forward due to rising construction 
costs. This will help to rebalance the supply demand dynamics 
in the sector with demand expected to remain robust. 

E-commerce is a key demand driver for logistics space in 
Japan. The B-to-C e-commerce sector in Japan has grown by 
2.2 times in last 10 years from JPY6.8 trillion in 2014 to JPY15.2 
trillion in 20247. Despite this expansion, Japan’s e-commerce 
penetration rate remains relatively low at 9.8% in 2024, and 
given this comparatively modest e-commerce penetration rate, 
the market is considered to have potential for further growth. 
With e-commerce players broadening their product offerings 
and traditional brick-and-mortar retailers expanding their range 
of goods offered through online channels, these will contribute 
to demand for logistics facilities. The 3PL sector, another key 
demand driver for logistics facilities, has continued to grow 
and is expected to expand further as companies continue the 
trend of outsourcing logistics functions. The requirements of 

5.	 The Monetary Authority of Singapore has revised the Code on Collective 
Investment Schemes to, inter alia, rationalise the leverage requirements for 
REITs and all REITs are subjected to a minimum ICR threshold of 1.5 times 
and an aggregate leverage limit of 50%, effective from 28 November 2024.

6.	 Source: Independent market research on Japan Logistics Market by CBRE 
K.K. and Independent market research on Vietnam Logistics Market by Savills 
Viet Nam Co., Ltd. Please refer to the section on Market Overview of this 
Annual Report.

7.	 Source: Report by the Ministry of Economy, Trade and Industry on 2024 
E-Commerce Market Survey (August 2025).
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e-commerce sector and the need for automation to address 
labour concerns have also driven the need for larger, high-
specification modern facilities. Despite the substantial supply 
over the past few years, proportion of large modern facilities 
remained relatively small at a range of 6% to 15% across the 
four main metropolitan areas in Japan. 

DHLT’s property in Vietnam is located in the South Economic 
Zone of Vietnam, where the logistics sector there is expected to 
continue growing. Backed by a resilient economy which grew 
by 8.0% y-o-y in 2025 despite US tariffs imposed, and with a 
growth target of 10% for 2026, the sector is also well-supported 
by factors such as government directives to grow the sector, 
expanding e-commerce market and improving infrastructure.

After an increase in rates in December 2025, the BOJ held 
rates steady following a recent meeting in March 2026, while 
citing the increased tension in the Middle East have resulted in 
volatility of the global markets8. Given the generally sustained 
inflation in Japan in recent quarters and BOJ raising its growth 
and inflation forecast in January 20269, we expect upward 
pressure on the interest rates to persist, although any increase 
is expected to be at a measured pace.

The longer-term prospects of the markets DHLT operates in 
are expected to be well supported by strong fundamentals. 
While the Manager remained cautiously positive in the general 
outlook of the markets that DHLT operates in, the performance 

of the individual properties in the DHLT Portfolio depends on 
factors such as micro-markets they are located in, specifications 
of the building and requirements of the potential tenants. 
DHLT’s financial position also remained healthy as we continue 
our disciplined and prudent approach to capital management. 
While there were heightened vacancies in the portfolio, we are 
encouraged by the healthy rent reversion DHLT has achieved 
in FY2025 and 16 properties remained at full occupancy. In 
FY2026, we will continue to focus on improving the performance 
of the portfolio.

ACKNOWLEDGEMENTS
On behalf of the Board, we would like to express our 
appreciation to the management team for their dedication 
and efforts throughout the year. We also extend our heartfelt 
thanks to the Unitholders of DHLT for your continued trust 
and support in DHLT. FY2025 was a challenging year for DHLT, 
and we are thankful for the confidence placed in us during this 
period. As we remain mindful of potential headwinds ahead, we 
are committed to navigating these challenges with discipline 
and prudence and will continue to focus on strengthening 
DHLT’s performance and long-term value for the benefit of the 
Unitholders.

Yours sincerely,

TAN JEH WUAN JUN YAMAMURA
Chairman and Independent  
Non-Executive Director

Non-Independent  
Executive Director and 
Chief Executive Officer

8.	 Source: The Business Times article - BOJ holds rates steady, warns of Iran 
war impact on inflation (19 March 2026).

9.	 Source: The Business Times article - Bank of Japan keeps rates steady, raises 
growth and inflation forecasts (23 January 2026).

19              ANNUAL REPORT FY2025

CHAIRMAN & CEO
MESSAGE



DHLT’s key objectives are to provide Unitholders with regular and stable distributions, and to achieve long-term growth in DPU 
and net asset value per Unit, while maintaining an optimal capital structure and strengthening the portfolio in scale and quality.

PROACTIVE ASSET 
MANAGEMENT

The Manager will proactively manage the DHLT 
Portfolio to maintain and improve its operational 
performance, seeking to optimise the cash flow and 
the value of the properties. The Manager will also look 
to drive organic growth and improve occupancy rates, 
encourage strong relationships with the tenants of its 
portfolio properties, actively negotiate for extension of 
leases prior to maturity, implement asset management 
strategies with the aim of ensuring continued relevance 
of the properties and facilitate property enhancement 
opportunities.

Achievements or Actions Taken in FY2025

•	 Achieved higher rent for all the 9 leases renewed or 
signed with new tenants, with a weighted average 
rent uplift of approximately 11%(1)

•	 Portfolio occupancy rate of 87.8% as at 31 December 
2025, with 16 out of 19 properties at full occupancy

•	 Maintain relatively long WALE of 6.6 years as at 
31 December 2025

•	 Valuation of Japan Portfolio remained stable while 
valuation of Vietnam property grew by 2.2%, in local 
currency terms

PRUDENT CAPITAL 
MANAGEMENT

The Manager will endeavour to maintain a strong 
balance sheet, employ an appropriate mix of debt and 
equity in financing acquisitions of properties, secure 
diversified funding sources to access both financial 
institutions and capital markets, optimise cost of capital 
within the borrowing limits set out in the Property 
Funds Appendix and utilise interest rate and foreign 
exchange hedging strategies where appropriate to 
minimise exposure to market volatility.

Achievements or Actions Taken in FY2025

•	 Maintained aggregate leverage at healthy level of 
40.2% as at 31 December 2025

•	 Recorded interest coverage ratio of 5.5 times, which 
was well above the regulatory limit(2)

•	 Maintained a high proportion of 99.3% of borrowings 
in fixed-rate

•	 100% of the properties were unencumbered as at 
31 December 2025

•	 Continued to apply systematic hedging mechanism 
to smooth out volatility in income due to foreign 
exchange movements

1.	 Based on the monthly rent of the renewed/new leases compared against the preceding leases for the same respective spaces.
2.	 The Monetary Authority of Singapore has revised the Code on Collective Investment Schemes to, inter alia, rationalise the leverage requirements for REITs 

and all REITs are subjected to a minimum ICR threshold of 1.5 times and an aggregate leverage limit of 50%, effective from 28 November 2024.
3.	 Based on the independent valuation of the properties as at 31 December 2025 and converted to S$.
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ACQUISITION GROWTH
The Manager will pursue opportunities to undertake 
acquisitions of quality income-producing logistics and 
industrial assets that it believes will be accretive to 
the DHLT Portfolio and improve returns to Unitholders 
relative to DHLT’s weighted average cost of capital, and 
opportunities for future income and capital growth. 
In evaluating future acquisition opportunities, the 
Manager will seek acquisitions that may enhance the 
diversification of the portfolio by location and tenant 
profile, and optimise risk-adjusted returns to the 
Unitholders.

The Manager believes it is well positioned to pursue 
its acquisition strategy. In the course of pursuing 
acquisition opportunities, the Manager will only invest 
in stable properties with high-occupancy rates and 
avoid high-risk investments within the sector and 
geographical regions, confined by the borrowing limits 
set out in the Property Funds Appendix, including, for 
the avoidance of doubt, the aggregate leverage limits.

In evaluating potential targets, the Manager will take 
into consideration factors such as, yield requirement, 
tenant mix and occupancy characteristics, location, 
value-enhancing opportunities, and building 
specifications.

Achievements or Actions Taken in FY2025

•	 Continued to grow the portfolio with the acquisition 
of DPL Gunma Fujioka, a freehold logistics property 
located in Greater Tokyo

•	 Will continue to leverage on Sponsor ROFR and 
network for future growth

SUSTAINABILITY
The Manager shares the Sponsor’s fundamental 
approach to asset management and has included ESG 
considerations in its real estate investment management 
operations. As such, the Manager has established the 
following sustainability considerations as guidance in 
respect of its real estate investment and management 
responsibilities which include

1.	 prevention of global warming;
2.	 harmony with the environment;
3.	 conservation of natural resources (reducing waste, 

protecting water resources);
4.	 prevention of chemical pollution;
5.	 establishment of an internal framework and 

initiatives for employees;
6.	 building of trust relationships with external stakeholders;
7.	 promotion of communication through information 

disclosure; and
8.	 compliance with laws and regulations, and risk 

management

In collaboration with the property managers, the Manager will 
incorporate the ESG perspectives in both the management 
of properties and investment decisions.

Achievements or Actions Taken in FY2025
•	 Established sustainability-linked loan framework and 

obtained second-party opinion
•	 Entered into first sustainability-linked loan with a 

S$30 million facility
•	 Increased total NLA of green-certified properties by 

5.0% to more than 475,000 sqm
•	 Maintained high proportion of green-certified rated 

properties at 96.0%(3) with 17 of the 19 properties 
certified green

•	 Increased capacity of solar panels installed at its 
properties by 15.9% to 18.8 MWp

•	 All renewed/new leases entered into during FY2025 
contained “green” clause
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HOKKAIDO & TOHOKU

1.	 DPL Sapporo Higashi Kariki
2.	 DPL Sendai Port
3.	 DPL Koriyama

GREATER TOKYO

4.	 D Project Nagano Suzaka S
5.	 D Project Maebashi S
6.	 D Project Kuki S
7.	 DPL Ibaraki Yuki
8.	 DPL Gunma Fujioka
9.	 D Project Misato S
10.	 D Project Iruma S
11.	 DPL Kawasaki Yako

GREATER NAGOYA

12.	 DPL Shinfuji
13.	 D Project Kakegawa S

CHUGOKU / SHIKOKU / KYUSHU

14.	 DPL Okayama Hayashima
15.	 DPL Okayama Hayashima 2
16.	 DPL Iwakuni 1 & 2
17.	 D Project Matsuyama S
18.	 D Project Fukuoka Tobara S

LONG AN PROVINCE  (NEAR HO CHI MINH CITY)

19.	 D Project Tan Duc 2

JAPAN

VIETNAM
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BREAKDOWN BY REGION(1)

Chugoku/ 
Shikoku/Kyushu
11.9%

Vietnam
3.1%

Hokkaido/ 
Tohoku
33.8%

Greater 
Nagoya
8.1%

Greater
Tokyo

43.2%

BREAKDOWN BY LAND TENURE(1)

>40Y 
26.5%

Freehold
61.3%

20Y-40Y 
9.3%

<20Y
3.0%

BREAKDOWN BY ASSET TYPE(1)

Multi-tenanted
76.0%

Built-to-suit
24.0%

>5.0 KM 

15.9%

<2.5 KM 
16.4%

2.5 -5.0 KM
67.7%

BREAKDOWN BY DISTANCE TO NEAREST HIGHWAY INTERCHANGE(1)

4-Stars 
1.4%

5-Stars(3) 

34.0%
6-Stars
60.6%

Non-Rated
4.0%

BREAKDOWN BY GREEN RATING(1)

Solar Panels 
Installed
74.7%

Solar Panels
Not Installed

25.3%

BREAKDOWN BY SOLAR PANELS INSTALLED(1)

PORTFOLIO OVERVIEW
As at 31 December 2025, the DHLT Portfolio comprised 19 high 
quality properties, with 18 properties well-diversified across 
Japan, and one strategically located in Long An Province 
(now merged into Tay Ninh Province), near Ho Chi Minh City 
in Vietnam. Each of these 19 properties are well-located with 
easy accessibility and have good connections to highways and 
major roads, with 15 of the 19 properties located within 5 km 
of highway interchange, making up more than 80% of the DHLT 
Portfolio by valuation(1).

The DHLT Portfolio has a good mix of single-tenanted built-to-
suit (“BTS”) and multi-tenanted properties, providing a balance 
of both long-term stability and opportunities for potential 
positive rent reversion upon lease renewals. Multi-tenanted 
properties are developed by the Sponsor under the DPL brand, 
which offers premium quality standardised warehouse spaces 
for lease. DPL assets are built with high-end specifications 
including minimum floor loads of 1.5 tonne/sqm, ceiling 
heights in excess of 5.5 metres, and high energy efficiency, 
amongst others industry leading standards. Single-tenanted 

BTS properties are developed under the D Project brand, with 
customisations including temperature control facilities, electric 
power capacities, higher floor loads, and other specialised 
features tailored to meet the exact needs of the tenant.

11 out of the 19 properties in the DHLT Portfolio are freehold 
properties, representing 61.3% of the total portfolio valuation 
as at 31 December 2025. Including another 3 of the properties 
with land tenure over 40 years, approximately 87.7% of the 
DHLT Portfolio(1) comprised freehold properties or properties 
with land tenure of more than 40 years, as at 31 December 
2025.

DHLT also maintains a high proportion of green-certified 
properties, with 17 properties green-certified, representing 
95.2% of portfolio NLA or 96.0% of valuation(1). Certified by 
BELS(2), 9 of these properties were awarded 6-stars rating, 
the highest rating under BELS. Within the DHLT Portfolio, 
13 properties had solar panels installed on their rooftop, with an 
aggregate solar capacity of 18.8 MWp, as at 31 December 2025.

1.	 By portfolio valuation based on the independent valuation of the properties as at 31 December 2025.
2.	 The 17 properties were all rated by the Building Energy-efficiency Labelling System (BELS), which is a third-party certification system in Japan that assesses the 

energy conservation performance of buildings, in line with the guidelines set by the Ministry of Land, Infrastructure, Transport and Tourism of Japan, with a rating 
scale of 0 to 6 stars.

3.	 There were 7 properties that were awarded 5-stars rating. Out of these 7 properties, 3 were rated based on the previous evaluation criteria of BELS of which 5-stars 
was the highest rating. The new evaluation criteria, which has a highest rating of 6-stars, was effective from April 2024.

23              ANNUAL REPORT FY2025

PORTFOLIO
OVERVIEW



1.	 GRI based on monthly rent as at 31 December 2025.
2.	 Based on NLA as at 31 December 2025.
3.	 Not disclosed for properties with one tenant as DHLT is bound by confidentiality obligations in relation to the tenancy agreements, and these tenants did not consent 

the disclosure of the gross rental income attributed to their tenancies.
4.	 Assuming the lease is not terminated by the tenant on 31 March 2028 pursuant to its option to terminate under the lease agreement.

Building 
Completion Year

NLA 
(sq m) Land Tenure Property Type

WALE by GRI(1) 
(years) Occupancy(2)

Gross Revenue 
(millions)(3)

Net Property Income 
(millions)

JAPAN – Hokkaido/Tohoku
DPL Sapporo Higashi Kariki 2018 60,348 Freehold Multi-tenanted 2.3 100.0% JPY 801 JPY 568

DPL Sendai Port 2017 63,117 Freehold Multi-tenanted 3.5 31.9% JPY 436 JPY 246

DPL Koriyama 2019 34,157 Freehold Multi-tenanted 2.2 74.6% JPY 323 JPY 236

JAPAN – Greater Tokyo
D Project Nagano Suzaka S 2018 9,810 Freehold Single-tenanted 2.8 100.0% – JPY 128

D Project Maebashi S 2018 14,736 Freehold Single-tenanted 7.8 100.0% – JPY 165

D Project Kuki S 2014 18,257 Expiring 2034 Single-tenanted 8.6 100.0% – JPY 178

DPL Ibaraki Yuki 2023 13,421 Freehold Multi-tenanted 1.1 100.0% – JPY 146

DPL Gunma Fujioka 2022 22,514 Freehold Multi-tenanted 5.3(4) 100.0% – JPY 187

D Project Misato S 2015 14,877 Expiring 2045 Single-tenanted 9.1 100.0% – JPY 241

D Project Iruma S 2017 14,582 Freehold Single-tenanted 12.0 100.0% – JPY 185

DPL Kawasaki Yako 2017 93,159 Expiring 2067 Multi-tenanted 9.9 90.0% JPY 1,768 JPY 1,248

JAPAN – Greater Nagoya
DPL Shinfuji 2017 27,537 Expiring 2065 Multi-tenanted 5.0 100.0% JPY 402 JPY 290

D Project Kakegawa S 2019 22,523 Freehold Single-tenanted 8.3 100.0% – JPY 209

JAPAN – Chugoku/Shikoku/Kyushu
DPL Okayama Hayashima 2017/2018 23,541 Expiring 2067 Multi-tenanted 1.8 100.0% JPY 382 JPY 305

DPL Okayama Hayashima 2 2017 16,750 Expiring 2051 Multi-tenanted 1.0 100.0% – JPY 170

DPL Iwakuni 1 & 2 2016/2020 15,461 Freehold Multi-tenanted 1.5 100.0% JPY 155 JPY 123

D Project Matsuyama S 1994/2017 5,347 Freehold Single-tenanted 3.6 100.0% – JPY 54

D Project Fukuoka Tobara S 2019 10,508 Expiring 2068 Single-tenanted 8.6 100.0% – JPY 110

VIETNAM – Long An (near Ho Chi Minh City)
D Project Tan Duc 2 2023 18,465 Expiring 2058 Single-tenanted 17.8 100.0% – VND 46,886
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Building 
Completion Year

NLA 
(sq m) Land Tenure Property Type

WALE by GRI(1) 
(years) Occupancy(2)

Gross Revenue 
(millions)(3)

Net Property Income 
(millions)

JAPAN – Hokkaido/Tohoku
DPL Sapporo Higashi Kariki 2018 60,348 Freehold Multi-tenanted 2.3 100.0% JPY 801 JPY 568

DPL Sendai Port 2017 63,117 Freehold Multi-tenanted 3.5 31.9% JPY 436 JPY 246

DPL Koriyama 2019 34,157 Freehold Multi-tenanted 2.2 74.6% JPY 323 JPY 236

JAPAN – Greater Tokyo
D Project Nagano Suzaka S 2018 9,810 Freehold Single-tenanted 2.8 100.0% – JPY 128

D Project Maebashi S 2018 14,736 Freehold Single-tenanted 7.8 100.0% – JPY 165

D Project Kuki S 2014 18,257 Expiring 2034 Single-tenanted 8.6 100.0% – JPY 178

DPL Ibaraki Yuki 2023 13,421 Freehold Multi-tenanted 1.1 100.0% – JPY 146

DPL Gunma Fujioka 2022 22,514 Freehold Multi-tenanted 5.3(4) 100.0% – JPY 187

D Project Misato S 2015 14,877 Expiring 2045 Single-tenanted 9.1 100.0% – JPY 241

D Project Iruma S 2017 14,582 Freehold Single-tenanted 12.0 100.0% – JPY 185

DPL Kawasaki Yako 2017 93,159 Expiring 2067 Multi-tenanted 9.9 90.0% JPY 1,768 JPY 1,248

JAPAN – Greater Nagoya
DPL Shinfuji 2017 27,537 Expiring 2065 Multi-tenanted 5.0 100.0% JPY 402 JPY 290

D Project Kakegawa S 2019 22,523 Freehold Single-tenanted 8.3 100.0% – JPY 209

JAPAN – Chugoku/Shikoku/Kyushu
DPL Okayama Hayashima 2017/2018 23,541 Expiring 2067 Multi-tenanted 1.8 100.0% JPY 382 JPY 305

DPL Okayama Hayashima 2 2017 16,750 Expiring 2051 Multi-tenanted 1.0 100.0% – JPY 170

DPL Iwakuni 1 & 2 2016/2020 15,461 Freehold Multi-tenanted 1.5 100.0% JPY 155 JPY 123

D Project Matsuyama S 1994/2017 5,347 Freehold Single-tenanted 3.6 100.0% – JPY 54

D Project Fukuoka Tobara S 2019 10,508 Expiring 2068 Single-tenanted 8.6 100.0% – JPY 110

VIETNAM – Long An (near Ho Chi Minh City)
D Project Tan Duc 2 2023 18,465 Expiring 2058 Single-tenanted 17.8 100.0% – VND 46,886
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Completed in February 2018, DPL Sapporo Higashi Kariki is located in Sapporo, Hokkaido, and positioned within proximity of 
Sapporo expressway Kariki interchange and is also located approximately 7 km east of the Sapporo CBD.

The property is a two-storey building, with eight warehouse units for multiple tenants. The ready-built warehouse units enable 3PL 
service providers to set up operations with speed and ease. Each warehouse unit is equipped with a dedicated office and loading 
and unloading bay. With the loading bays in the building, it ensures tenants can operate in snowy and rainy weather.

The property is equipped with LED lighting equipment, 24-hour security service and a common lounge space. There are 434 parking 
bays on the property.

DPL SAPPORO HIGASHI KARIKI • Hokkaido / Tohoku region

LAND ADDRESS
1-1, Higashikariki 13-jyo 3-chome, Higashi-ku, Sapporo-shi, Hokkaido, Japan

COMPLETION DATE
1 February 2018

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
2.3 years

LAND AREA
61,610 sqm

PURCHASE CONSIDERATION
JPY 10,520 million

NLA
60,348 sqm

VALUATION as at 31 December 2025
JPY 13,700 million
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Completed in March 2017, DPL Sendai Port is located in Sendai (the biggest city of Tohoku (North East of Japan) and positioned 
within proximity to an expressway and is also located approximately 15 km east of Sendai CBD. In addition, the property is 
located approximately 25 km and 1.5 km from Sendai Airport and the Port of Sendai-Shiogama respectively.

The property is a two-storey building, with four warehouse units for multiple tenants. Each warehouse unit is equipped with a 
dedicated office and loading and unloading bay. With the loading bays in the building, it ensures tenants can operate in snowy and 
rainy weather.

The property provides 24-hour security service and is equipped with LED lighting equipment. There are 204 parking bays on the 
property.

DPL SENDAI PORT • Hokkaido / Tohoku region

LAND ADDRESS
15-13, Minato 4-chome, Miyagino-ku, Sendai-shi, Miyagi, Japan

COMPLETION DATE
10 March 2017

OCCUPANCY as of 31 December 2025
31.9%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
3.5 years

LAND AREA
58,864 sqm

PURCHASE CONSIDERATION
JPY 11,580 million

NLA
63,117 sqm

VALUATION as at 31 December 2025
JPY 13,500 million
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Completed in September 2019, DPL Koriyama is positioned in Koriyama Chuo Industrial Park (“KCIP”), which is a 3.5 km distance 
from Koriyama CBD. More than 150 companies, including Panasonic, HC Capital Community and manufacturing enterprises, are 
situated in KCIP.

The property is a single storey building with six warehouse units for multiple tenants. The ready-built warehouse units enable third 
party logistics service providers to set up operations with speed and ease.

The property is equipped with LED lighting equipment, 24-hour security service and a common lounge space. There are 197 parking 
bays on the property.

OUR 
PROPERTIES

DPL KORIYAMA • Hokkaido / Tohoku region

LAND ADDRESS
8-1, Aza-Sotogawara, Koriyama-shi Fukushima, Japan

COMPLETION DATE
6 September 2019

OCCUPANCY as of 31 December 2025
74.6%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
2.2 years

LAND AREA
56,313 sqm

PURCHASE CONSIDERATION
JPY 5,350 million

NLA
34,157 sqm

VALUATION as at 31 December 2025
JPY 7,200 million
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Completed in September 2018, this BTS warehouse is located in Nagano prefecture (a region in Central Japan). The property is 
situated within proximity of the Joshinetsu Expressway Suzaka-Nagano-Higashi interchange, with easy access to Nagano area.

This two-storey warehouse was built for Itochu Shokuhin Co., Ltd. as a distribution centre. The warehouse has loading bays on two 
sides of the warehouse which is convenient for food supply chain or regional distribution activities. The property is equipped with 
LED lighting equipment. There are 90 parking bays on the Property.

OUR 
PROPERTIES

D PROJECT NAGANO SUZAKA S • Greater Tokyo region

LAND ADDRESS
34, Gokan, Suzaka-shi, Nagano, Japan

COMPLETION DATE
25 September 2018

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
2.8 years

LAND AREA
19,178 sqm

PURCHASE CONSIDERATION
JPY 2,400 million

NLA
9,810 sqm

VALUATION as at 31 December 2025
JPY 2,720 million
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Completed in November 2018, this BTS warehouse is located in Gunma prefecture (approximately 100 km north of Tokyo). The 
property is situated within proximity of Kan-Etsu Expressway Maebashi interchange, with easy access to Gunma area.

This two-storey warehouse was built for Mitsubishi Shokuhin Co., Ltd. as a distribution centre.

The property is equipped with LED lighting equipment and temperature control facilities to dry, freeze or chill. There are 149 parking 
bays on the property.

D PROJECT MAEBASHI S • Greater Tokyo region

LAND ADDRESS
1-10 Owatari-machi 1-chome, Maebashi-shi, Gunma, Japan

COMPLETION DATE
5 November 2018

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
7.8 years

LAND AREA
23,225 sqm

PURCHASE CONSIDERATION
JPY 3,170 million

NLA
14,736 sqm

VALUATION as at 31 December 2025
JPY 3,700 million
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Completed in August 2014, this BTS warehouse is located in Kuki City, Saitama prefecture (approximately 60 km north of 
Tokyo). The property is situated within proximity of Tokyo Gaikan Expressway Shiraoka Shobu interchange, with easy access to 
Greater Tokyo Area and Tohoku Area.

This three-storey warehouse is occupied by Chuo Bussan, a 3PL operator, which caters to the logistics needs of a nationwide 
supermarket chain. There are 63 parking bays on the property.

D PROJECT KUKI S • Greater Tokyo region

LAND ADDRESS
6201-3 Shobuchosanga, Kuki-shi, Saitama, Japan

COMPLETION DATE
1 August 2014

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Leasehold expiring in July 2034

WALE BY GRI as at 31 December 2025
8.6 years

LAND AREA
14,198 sqm

PURCHASE CONSIDERATION
JPY 1,346 million

NLA
18,257 sqm

VALUATION as at 31 December 2025
JPY 938 million
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Completed in January 2023, DPL Ibaraki Yuki is located in Yuki First Industrial Park, Ibaraki, Greater Tokyo. Located within 
proximity to major expressways like Ken-O Expressway, Tohoku Express way and Kita Kanto Expressway, this positions it as an 
excellent logistics hub for distribution to Tokyo and the Tohoku region.

The property is a two-storey building with ready-built warehouse units which enable third party logistics service providers to set up 
operations with speed and ease. The warehouse units have their own office spaces. The property provides 24-hour security service 
and is equipped with LED lighting equipment.

The property is currently solely leased to Mitsubishi Shokuhin Co., Ltd., one of the biggest food distributor in Japan.

DPL IBARAKI YUKI • Greater Tokyo region

LAND ADDRESS
1-24, Shin-Yahata, Yuki, Ibaraki, Japan

COMPLETION DATE
31 January 2023

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
1.1 years

LAND AREA
11,942 sqm

PURCHASE CONSIDERATION
JPY 2,640 million

NLA
13,421 sqm

VALUATION as at 31 December 2025
JPY 3,350 million
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Completed in January 2022, DPL Gunma Fujioka is strategically located with good connections to transportation networks. 
Located near the Fujioka Interchange on the Joshin-Etsu Expressway as well as the Fujioka Junction which connects Kan-Etsu 
Expressway and the Joshin-Etsu Expressway, the location is suited to be used as a base for deliveries to the wider Kanto and 
Koshinetsu regions.

The property is a single-storey building built for multi-tenants with net lettable area of 22,514 sqm, and has solar panels installed 
on its rooftop with a capacity of 2.6 MWp. The entire property is currently leased to a Japanese group company of one of the largest 
multinational consumer goods corporations globally.

DPL GUNMA FUJIOKA • Greater Tokyo region

LAND ADDRESS
669-1, Mori-Shinden, Fujioka-shi, Gunma, Japan

COMPLETION DATE
6 January 2022

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Freehold

WALE BY GRI as at 31 December 2025
5.3 years(1)

LAND AREA
33,782 sqm

PURCHASE CONSIDERATION
JPY 3,990 million

NLA
22,514 sqm

VALUATION as at 31 December 2025
JPY 5,230 million

1.	 Assuming the lease is not terminated by the tenant on 31 March 2028 pursuant to its option to terminate under the lease agreement.

33              ANNUAL REPORT FY2025

OUR 
PROPERTIES



Completed in February 2015, this BTS warehouse is located in Misato City, Saitama prefecture (approximately 20 km north-east 
of Tokyo). The property is situated within proximity of Metropolitan Expressway/Joban Expressway/Tokyo Gaikan Expressway 
Misato interchange, with easy access to Greater Tokyo Area, and Tohoku Area.

This three-storey warehouse was designed and built for Suntory Logistics Ltd., which is a group company of Suntory Holdings, a 
global F&B conglomerate. There are 41 parking bays on the property.

D PROJECT MISATO S • Greater Tokyo region

LAND ADDRESS
1-28, Inter-Minami 2-chome, Misato-shi, Saitama, Japan

COMPLETION DATE
15 February 2015

OCCUPANCY as of 31 December 2025
100.0%

LAND TENURE
Leasehold expiring in February 2045

WALE BY GRI as at 31 December 2025
9.1 years

LAND AREA
14,239 sqm

PURCHASE CONSIDERATION
JPY 1,668 million

NLA
14,877 sqm

VALUATION as at 31 December 2025
JPY 2,130 million
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