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Proposed Acquisitions of:

1

2

100% Trust Beneficiary Interest in ESR Yatomi 

Kisosaki Distribution Centre in Japan

51% Interest in 20 Tuas South Avenue 14 in 

Singapore
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Overview of ESR Yatomi Kisosaki Distribution Centre (“New Japan Property”) 

2Sources: Company filings, Company websites, Independent valuation reports issued by the Japan Independent Valuers.

Notes: (1) Includes a new tenant secured by ESR Japan in July 2024. ESR Japan is in advanced negotiations with another potential tenant which would further increase the occupancy to 93.2% and WALE to 2.8 years. (2) 

Includes the Japan NPI Support. (3) Based on two independent valuers – Colliers International and CBRE, with valuation as at 30 June 2024. (4) Based on exchange rate of JPY 100.00 = S$0.848. (5) “CASBEE” refers to 

Comprehensive Assessment System for Built Environment Efficiency, which is a green building rating system developed in Japan. The gradings of CASBEE are ranked in 5 grades: Superior (S), Very Good (A), Good (B+), 

Slightly Poor (B-) and Poor (C). The New Japan Property has a CASBEE A Sustainability Rating, which is one of the highest functional standards for grading green buildings in Japan.

Proposed Acquisition

▪ Acquisition of 100% of the trust beneficiary interest of a four-storey double ramp 

modern logistics facility known as ESR Yatomi Kisosaki Distribution Centre located at 

1- 3-4 chome and others, Shinwa, Kisosaki-cho, Kuwana-gun, Mie-ken

Asset Type ▪ Warehouse / Distribution Centre (Multi-tenant)

Completion Date ▪ 28 April 2022

Land Area (sqm) ▪ 79,096

NLA (sqm) ▪ 134,863 

Land Tenure ▪ Freehold

WALE (years) ▪ 2.7(1)

First Year NPI Yield(2)
▪ 4.0% based on Japan Purchase Consideration

Committed Occupancy ▪ 89.4%(1)

Number of Tenants ▪ 5(1)

Valuation / 

Japan Purchase 

Consideration(3)

▪ Average Valuation with the Japan NPI Support: JPY 38,905m (c. S$329.9m)(4)

▪ Purchase Price: JPY 38,000m (c. S$322.2m)(4)

▪ Discount to Average Valuation: 2.3%

Key Tenants

Green Certification ▪ CASBEE A Sustainability Rating(5) 

Freehold asset acquired at 2.3% discount to average valuation

▪ Strategically located in northeastern Mie Prefecture, in the Bay area of Nagoya

▪ Excellent connectivity to the Nagoya Container Terminal (Port of Nagoya) and the 

Ise-Wangan Expressway

▪ Greater Nagoya renowned for manufacturing industry, in particular the automotive 

sector

(as at 30 June 2024)

Tenant Sector

Meiko Trans Co., Ltd Logistics & Warehousing

Tsukasa Kigyo Co., Ltd Logistics & Warehousing

Karitsu Co., Ltd Logistics & Warehousing

Tanesei Co., Ltd Food & Beverage

New tenant secured in July 2024 General & Precision Engineering
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Overview of 20 Tuas South Avenue 14 (“New Singapore Property”)

3

Proposed Acquisition

▪ Acquisition of 51.0% interest in a Singapore property comprising a high-specifications 

manufacturing facility and newly constructed ramp-up logistics warehouses with 

modern specifications located at 20 Tuas South Avenue 14, Singapore 637312

Asset Type ▪ High-specifications manufacturing facility and ramp-up logistics warehouses

Completion Year

Land Area (sqm) ▪ 252,733

Net Lettable Area (sqm)

Land Tenure ▪ Leasehold (approximately 44 years remaining(1))

WALE (years) ▪ 11.2

First year NPI yield ▪ 6.1% based on the Agreed Value(2)

Occupancy ▪ 99.7%

Number of Tenants ▪ 8

Valuation / Agreed 

Value

▪ Average Valuation(3): S$859.4m

▪ Agreed Value: S$840.0m

▪ Discount to Average Valuation: 2.3%

Key Tenants

▪ High-specifications manufacturing facility: 100% leased to REC Solar Pte. Ltd for 

c. 19 years (from 10 January 2019 to 21 June 2038) with built in rental escalations 

averaging 1.15% p.a. going forward with an option to renew for a further 20 years(4)

▪ Ramp-up logistics warehouses: Blue-chip tenants including Schneider Electric Asia 

Pte. Ltd., Maersk Logistics and Services Singapore Pte Ltd and DSV Solutions Pte. 

Ltd. on a multi-tenanted basis with a WALE of 6.0 years(5)

Green Certification
▪ Green Mark Platinum (for the newly constructed modern ramp-up logistics 

warehouses)

▪ Total : 247,063 ▪ High-Specs : 150,250 ▪ Logistics : 96,813

▪ High-Specs: 2009 ▪ Logistics: 2022

▪ Strategically located near Tuas Mega Port 

▪ Close proximity captures built-in demand for logistics space and warehousing 

space for specialized storage (e.g. cold storage and dangerous goods) 

▪ Excellent access to the Jurong Tuas industrial estate and rest of Singapore via 

Ayer Rajah Expressway 

Strategically located long land lease asset acquired at 2.3% discount to average valuation

(as at 30 June 2024)

Penjuru

Jurong Island

Ayer Rajah Expressway (AYE)

Tuas South Ave 

5
Tuas South Ave 7

Tuas

Tuas South Ave 14

Tuas South Ave 3 CBD

Malaysia -

Singapore

Second Link

Tuas 

Link
Tuas West 

Road

Tuas 

Crescent

Gul Circle

Boon Lay

Future Tuas

Mega Port

(6.5 km from 

Target Property)

(34Km 

from 

Target 

Property)

Pioneer Road

Jurong West

20 Tuas South Ave 14

Sources: Company filings, Company websites, Independent valuation reports issued by the Singapore Independent Valuers.

Notes: (1) Lease term of 30 years from 22 June 2008 and a further term of 30 years from 22 June 2038 to be granted upon payment of land premium and there being no existing breach of the lease. (2) Agreed market 

value of the New Singapore Property of S$840.0m. (3) Based on valuations from two independent valuers – Cushman & Wakefield and Savills as at 30 June 2024. (4) Should REC Solar exercise the option to renew, 

the average rent payable per month for the REC Option Term will be approximately 46% of the average rent payable per month for the period of 1 December 2021 to 21 June 2038 (based on the restructured rent 

period of the lease with REC Solar). (5) As at 30 June 2024.
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Pre-Acquisition After the Acquisitions

Overview of the DPU Accretive Acquisitions

4
Notes: Unless otherwise stated, all references to portfolio metrics are as at 30 June 2024.

(1) Lease term of 30 years from 22 June 2008 and a further term of 30 years from 22 June 2038 to be granted upon payment of land premium and there being no existing breach of the lease. (2) “New Economy” 

means the logistics and high-specifications industrial space which caters to the dominant technology-centric sectors such as e-commerce, logistics, data-centre info-comm and advanced manufacturing. For example, 

modern ramp-up logistics space which integrates the use of technology has overtaken traditional cargo-lift warehouses as the dominant form of industrial real estate as it is essential for the rapid delivery of goods via e-

commerce. (3) Based on the Effective Gross Rents for the Month of June 2024. Excludes contribution from fund properties. (4) The existing high-specifications manufacturing facility occupied by REC Solar is classified 

as high-specifications industrial while the ramp-up logistics warehouses are classified as logistics. Assumes that the New Japan Property is 100% occupied given the Japan NPI Support.

Proposed Acquisitions:

ESR Yatomi Kisosaki Distribution Centre

20 Tuas South Avenue 14

Singapore Acquisition Outlay: c. S$444.6m

Japan Acquisition Outlay: c. S$328.0m

100% of the trust beneficiary interest in ESR Yatomi 

Kisosaki Distribution Centre (“Japan Acquisition”)
1

51.0% interest in 20 Tuas South Avenue 14 (“Singapore 

Acquisition”) 
2

Scale up Japan presence with sizeable freehold asset while tapping 

on ESR Japan’s on the ground expertise for economies of scale

Occupancy of 99.7% and close proximity to Tuas Mega Port provide 

stable income and rental growth opportunities

Acquisitions demonstrate E-LOG’s access to Sponsor’s pipeline and strong 

support to grow E-LOG4

Acquisitions are “On-Strategy” to E-LOG1 4R

Acquisitions are expected to be +3.0% DPU accretive to Unitholders2

Japan Acquisition and Singapore Acquisition are acquired at attractive NPI 

yields and at a 2.3% discount each to their respective average valuation3

Acquisitions will significantly improve E-LOG’s key portfolio metrics5

Increases New Economy Assets Exposure(2)(3)(4) Increases Underlying Land Lease

General Industrial

Logistics

Business Park

High-Specs Industrial

Weighted Average Land Lease Expiry

(years)

70.0%

After the Acquisitions

(by Rental Income)

SG Portfolio E-LOG Portfolio

Rationale for and Key Benefits of Proposed Acquisitions:
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Total Uses Total Sources

5

Singapore 

Acquisition Outlay

S$434.2m 

(excl. transaction 

costs)

Japan 

Acquisition Outlay

S$322.2m 

(JPY38,000m)

(excl. transaction 

costs)

Transaction costs

S$10.6m

Acquisition Fees

S$7.5m

Perpetual Securities

S$100.0m

LOGOS Consideration 

Units; S$6.3m

Debt Financing

S$566.8m

Acquisition Fees in 

Units; S$7.5m

Commitment debt financing term sheets secured: 

‒ Secured Term Loan Facility(4) of S$341.5m (with a green loan tranche of 

S$108.6m) of which net proceeds of c.S$172.0m, being E-LOG’s proportionate share 

of net proceeds, will be utilized to complete the Singapore Acquisition

‒ Unsecured sustainability linked loan of S$225.0m of which net proceeds of 

c.S$70.0m will be utilized to complete the Acquisitions

‒ Onshore secured term loan facility of JPY22,800m (c.S$193.3m)

‒ Offshore unsecured term loan facility of JPY15,500m (c.S$131.4m)

1

2

3

4

Notes: (1) Please refer to the announcement titled “Pricing of S$174.75M 6.0% Additional & New Subordinated Perpetual Securities Comprised in Series 009” dated 13 August 2024 for further details. (2) Comprising up 

to S$17.4m of subscription for e-Shang Infinity's pro rata entitlement (the “ESR Pro-Rata”, and the Units to be subscribed under the ESR Pro-Rata, the “ESR Pro-Rata Units”) and up to S$122.6m for application for 

excess Units. e-Shang Infinity's undertaking to subscribe for the ESR Excess shall be reduced by any amount raised from (i) the Preferential Offering (other than subscriptions from Ivanhoe Cambridge and the Sponsor 

(the “Third Party Proceeds”) and (ii) proceeds from the issuance of Perpetual Securities, in excess of S$48.2m. (3) Please refer to paragraphs 3.4.3 and 5.1.4 of the circular for further details about the issuance of the 

Ivanhoe Consideration Units and Consideration Units in general. (4) The secured term loan facility will be entered into by the Singapore PropCo, for which E-LOG will have a 51.0% interest in, to partially refinance the 

Existing Loan Settlement Sum.

S$774.6m S$774.6m

Method of Financing of the Acquisitions

Fully Backstopped 

Preferential 

Offering at S$0.305 

per Unit to raise 

gross proceeds of 

up to S$94.0m

Up to S$88.2m by the Sponsor 

• Sponsor provided the ESR IU to procure the subscription of up to 

S$140.0m(2) of the Preferential Offering, which has been reduced to 

up to S$88.2m with the issuance of S$100.0m Perpetual Securities

Up to S$5.8m by Ivanhoe Cambridge

• Consideration Units to be issued to Ivanhoe Cambridge(3) 

On 13 August 2024, E-LOG had raised S$100.0m in proceeds from the 

proposed issuance of 5-year non-call Perpetual Securities(1) at 6.00% coupon 

per annum to reduce the size of the Preferential Offering to S$94.0m

Preferential Offering 

S$94.0m
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Approvals Required and Directors’ Recommendation

6Note: (1) An ordinary resolution is a resolution proposed and passed as such by a majority being greater than 50.0% or more of the total number of votes cast for and against such resolution at a meeting of Unitholders

convened in accordance with the provisions of the Trust Deed.

Ordinary 

Resolution(1) Approvals Directors Recommendations Abstentions from Voting

Resolution 1

The Manager is seeking 

approval from unitholders for the 

proposed Japan Acquisition, as 

an interested person 

Transaction.

▪ Sponsor and its 

associates

▪ LOGOS Group and its 

associates

▪ Manager and the 

shareholders of the 

Manager

▪ Following directors of 

the Manager (Mr 

George Agethen, Mr 

Stuart Gibson, Mr Shen 

Jinchu, Jeffrey)

Resolution 2

The Manager is seeking 

approval from unitholders for the 

proposed Singapore Acquisition 

and the proposed issuance of 

LOGOS Consideration Units, as 

interested person transactions, 

and the proposed issuance of 

Ivanhoe Consideration Units.

Resolution 3

The Manager is seeking 

approval from unitholders for the 

proposed issuance of up to 

308,196,721 new Units under 

the Preferential Offering at 

S$0.305 per new Unit, pursuant 

to Rule 805(1) and Rule 816(2) 

of the Listing Manual.

Resolutions 1, 2 and 3 are inter-conditional

“Having regard to the rationale for and key benefits of the Japan Acquisition as set out in paragraph 4 

above and the independent valuation reports on the New Japan Property issued by the Japan Independent 

Valuers, the Independent Directors and the Audit, Risk Management and Compliance Committee of the 

Manager believe that the Japan Acquisition is on normal commercial terms and is not prejudicial to the 

interests of E-LOG and its minority Unitholders. Accordingly, the Independent Directors and the Audit, Risk 

Management and Compliance Committee recommend that Unitholders vote at the EGM in favour of 

Resolution 1”

“Based on the opinion of the Independent Financial Adviser (as set out in the IFA Letter in Appendix E of this 

Circular) and having regard to the rationale for and key benefits of the Singapore Acquisition as set out in 

paragraph 4 above, the Independent Directors and the Audit, Risk Management and Compliance Committee 

believe that the Singapore Acquisition (including the issuance of the LOGOS Consideration Units to LOGOS 

Units No. 1 Ltd and the entry into the Singapore Shareholder Agreement and the Singapore LLP Agreement), 

which is put in place to ensure certainty of completion of the Singapore Acquisition) is on normal 

commercial terms and is not prejudicial to the interests of E-LOG and its minority Unitholders. 

Accordingly, the Independent Directors and the Audit, Risk Management and Compliance Committee 

recommend that Unitholders vote at the EGM in favour of Resolution 2.”

“Based on the rationale for the Preferential Offering as set out in paragraph 7.7 above, the Independent 

Directors and the ARCC believe that the issuance of new Units under the Preferential Offering at S$0.305 per 

new Units is on normal commercial terms and is not prejudicial to the interests of E-LOG and its 

minority Unitholders. 

Accordingly, the Independent Directors and the Audit, Risk Management and Compliance Committee 

recommend that Unitholders vote at the EGM in favour of Resolution 3.”
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Opinion of the Independent Financial Advisor

7

Resolution 2: The Singapore Acquisition

Having considered the factors and the assumptions set out in the IFA Letter, and subject to the qualifications set out therein, the 

Independent Financial Adviser is of the opinion that the Singapore Acquisition (including the Singapore Income Support, the issuance of 

the LOGOS Consideration Units and the entry into the Singapore Shareholder Agreement and the Singapore LLP Agreement), is based 

on normal commercial terms and is not prejudicial to the interests of E-LOG and its minority Unitholders. 

Accordingly, the Independent Financial Adviser advises the Independent Directors and the ARCC to recommend that the Unitholders vote 

at the EGM in favour of the resolution for the Singapore Acquisition.

Independent Financial Adviser to the independent directors of the Manager, the Audit, Risk Management and Compliance 

Committee of the Manager and Trustee

IT IS IMPORTANT THAT YOU READ THE ABOVE IN CONJUCTION WITH THE FULL TEXT AND CONTEXT OF THE CIRCULAR AND THE IFA LETTER, WHICH CAN BE 

FOUND IN APPENDIX E TO THE CIRCULAR. YOU ARE ADVISED AGAINST RELYING SOLELY ON THIS EXTRACT WHICH IS ONLY MEANT TO DRAW ATTENTION TO 

THE OPINION OF THE IFA.
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Conclusion

Acquisitions demonstrate E-LOG’s access to Sponsor’s pipeline and strong support to grow E-LOG4

Acquisitions are “On-Strategy” to E-LOG1 4R

Acquisitions are expected to be +3.0% DPU accretive to Unitholders2

Japan Acquisition and Singapore Acquisition are acquired at attractive NPI yields and at a 2.3% discount 

each to their respective average valuation3

8

Acquisitions will significantly improve E-LOG’s key portfolio metrics5
Increase E-LOG’s New Economy Assets Exposure and increase portfolio underlying land lease to mitigate land lease decay impact 

on valuations

E-LOG’s Portfolio will pivot towards future-ready green assets

Scale up Japan presence with sizable freehold asset while tapping on ESR Japan’s on the ground expertise for economies of scale

New Singapore Property with occupancy of 99.7% and close proximity to Tuas Mega Port provide stable income and rental growth 

opportunities

5.1

5.2

5.3

5.4
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This material shall be read in conjunction with ESR-LOGOS REIT’s announcements titled “Proposed Acquisition of 100% Interest in ESR Kisosaki DC and 51% Interest in 20 Tuas 

South Ave 14” dated 31 July 2024 (the “31 July 2024 Announcement”), “Pricing of S$174.75M 6.0% Additional & New Subordinated Perpetual Securities Comprised in Series 009” 

dated 13 August 2024 and “Updated Mtd of Financing - Proposed Acquisition of 100% Interest in Kisosaki & 51% Interest in 20TSA” dated 13 August 2024 (the “Update 

Announcement”), and any term not defined herein shall have the meaning ascribed to it in the 31 July 2024 Announcement.

Important Notice

The value of units in ESR-LOGOS REIT ("Units") and the income derived from them may fall as well as rise. Units are not investments or deposits in, or liabilities or obligations, of ESR-

LOGOS Funds Management (S) Limited ("Manager"), Perpetual (Asia) Limited (in its capacity as trustee of ESR-LOGOS REIT) ("Trustee"), or any of their respective related corporations and 

affiliates (individually and collectively "Affiliates"). An investment in Units is subject to equity investment risk, including the possible delays in repayment and loss of income or the principal 

amount invested. Neither ESR-LOGOS REIT, the Manager, the Trustee nor any of the Affiliates guarantees the repayment of any principal amount invested, the performance of ESR-LOGOS 

REIT, any particular rate of return from investing in ESR-LOGOS REIT, or any taxation consequences of an investment in ESR-LOGOS REIT. Any indication of ESR-LOGOS REIT 

performance returns is historical and cannot be relied on as an indicator of future performance. 

Investors have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that investors may only deal in their Units through trading on 

Singapore Exchange Securities Trading Limited (the "SGX-ST"). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units. 

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance, outcomes and results may differ materially from those 

expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. Representative examples of these factors include (without limitation) general industry 

and economic conditions, interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of occupancy or property rental income, 

changes in operating expenses, governmental and public policy changes and the continued availability of financing in amounts and on terms necessary to support ESR-LOGOS REIT's future 

business. You are cautioned not to place undue reliance on these forward-looking statements, which are based on the Manager's current view of future events. 

This presentation is for informational purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. Any information contained in 

this material is not to be construed as investment or financial advice and does not constitute an offer or an invitation to invest in ESR-LOGOS REIT or any investment or product of or to 

subscribe to any services offered by the Manager, the Trustee or any of the Affiliates. 

Important Notice



RESTRICTED

For enquiries, please contact:

Lyn Ong   

Senior Manager,

Capital Markets and Investor Relations

Tel: +65 6222 3339  

Email: lyn.ong@esr-logosreit.com.sg 

Sua Xiu Kai  

Manager, 

Corporate Communications

Tel: +65 6222 3339  

Email: xiukai.sua@esr-logosreit.com.sg
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