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The Questionnaire Survey on Industrial Market July 2025

[outlook of the Price]

[Outlook of the Rent)

estate rent is dominated by positive opinions.

The results of the July 2025 survey on the outlook for real estate prices for the next six months are as follows: “Rise”
is at 35.2%, “Flat” is at 58.0%, and “Decline” is at 6.8%. The answer to “Flat” remains the majority, while the answer
to “Rise” has increased twice continuously, and the upward pressure on real estate prices is increasing.

The results of the July 2025 survey on the outlook for real estate rent over the next six months are as follows: “Rise”
is at 48.9%, representing the largest proportion, “Flat” is at 47.7%, and “Decline” is at 3.4%. The answer to “Rise” has
become more than the answer to “Flat” again since the survey in July 2021, four years ago, and the outlook for real

1. Outlook for Price

A survey about the outlook of logistic real estate prices for
the next six months was conducted (Fig. 1). Details, such
as the attributes of answers, are listed on page 5.

In this survey (July 2025), the proportion of answers to
“Flat” is 58.0%, representing the largest proportion, while
the answer to “Rise” is 35.2%, and “Decline” is 6.8%.

Regarding the outlook of logistic real estate price, the
proportion of answers to “Rise” has increased twice
continuously, and answers to “Flat” and “Decline”
decreased. Although the answer to “Flat” remains the
majority, it could be observed that the upward pressure
on real estate prices is increasing.

Fig. 1 Outlook for the price of logistic facilities in half-year

7.4% 6.8%

100%

80% -

60% -

40% -

20% -

0% -

0100 D A0
Yo WY o \\>\ v WY 3 W \3‘\ WY (2 S\ ICAENECANIEN

Decline
Source: Ichigo Real Estate Service

12.0%,_11.4%

20B% 58.0%

62.0%  61.3%

I35 2%
26. O‘V 27.3%

22.3%

B N s %\\’?\) "\ga“"\j N ARAE AN OO A A AT AL AP AR AE 2515

\3(\ \ \’6(\ \3(\ \\)’Ya(\ \\) \r&(\ \\) \’6(\ AW \3(\ \\) ’6(\

Flat  mRise



The survey also investigated reasons for the outlook of
logistic real estate prices (Fig. 2).

Regarding reasons for answers to “Rise”, there are 26
answers to “The construction cost of logistic facilities
increases.”, representing the majority, and increased
further from the 20 answers in the last survey. This is
considered to be a main reason for pushing up the real
estate prices. Besides, there are 8 answers to “New
opened cold storage and hazardous material
warehouses increase profitability.”, which has doubled
from the 4 answers in the last survey, and the

development of various types of logistic facilities is
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capitalization rates.”, representing the majority, and
followed by 23 answers to “There is no big change in the
outlook of rent.” The top two reasons are basically in the
same trend as the last survey.

Regarding reaons for answers to “Decline”, there are 4
answers to “Being difficult to rent out, more logistics
facilities are being sold.”, representing the majority,
while 2 answers to “Many logistics facilities will be
completed, and they will be oversupplied.”, which
decreased significantly from the 9 answers in last survey.
Concerns about the large supply in the future have
decreased, and the difficulty of being rented out is

Reasons for Flat Reasons for Rise

Reasons for Decline

considered to be related to the rise of real estate prices. considered to be related to the decline of real estate

Regarding reasons for answers to “Flat”, there are 25 prices.

answers to “There is no big change in the outlook of

Fig. 2 Reasons for Rise, Flat, and Decline
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The construction cost of logistic facilities increases. I 26\ 20 in last
The rent of logistic facilities increases. NN 13 survey

As one of the main investment properties, the market is attracting more investment. [N °
New opened cold storage and hazardous material warehouses increase profitability. I 8
The pace of interest rate rise slowed down, leaving a low interest rate. [ 5
The exchange rate remains low, attracting more overseas investment. Jll 1
Others M 1
There is no big change in the outlook of capitalization rates. T 2 _5 ______________
There is no big change in the outlook of rent. 23
Investment will be refrained due to the concern of rising interest rates. 17
Investment will be refrained due to the concern for the prolonged supply-demand easing. 14
Real estate prices will end their upward phase and enter a flat one. 12
Investment will be refrained due to the concern of purchasing at a high price. 11
Others 2

Being difficult to rent out, more logistics facilities are being sold. 4

2 9in last survey

Interest rates are rising. 2

Many logistics facilities will be completed, and they will be oversupplied.

Real estate prices will end their upward phase and enter a downward one. 2
Being uncertain about the future of the situation, risk capital is shrinking. 1
The continuously rising construction cost of logistic facilities calmed down. | 0

Others | 0
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2. Outlook for Rent

A survey about the outlook of the logistics real estate rent
for the next six months was conducted. (Fig. 3)

In this survey (July 2025), the proportion of answers to
“Rise” is 48.9%, representing the largest proportion, while
the answer to “Flat” is 47.7%, and “Decline” is 3.4%. The
proportion of answers to “Rise” decreased in the last
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survey (January 2025) but returned to the increasing
trend again in this survey. Besides, the answer to “Rise”
has become more than the answer to “Flat” again since
the survey in July 2021, four years ago, and the outlook for
real estate rent is dominated by positive opinions.

Fig. 3 Outlook for the rent of logistic facilities in half-year
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The survey also investigated reasons for the outlook of
logistic real estate rent (Fig. 4).

Regarding reaons for answers to “Rise”, there are 32
answers to “Rent will increase due to the rise of
construction costs and other costs.”, representing the
majority, followed by 28 answers to “Inflation affects the
rents of logistics facilities.” and 15 answers to “The
demand for cold storage and hazardous material
warehouses is increasing.” The top three reasons are
basically in the same tendency as the last survey, and the
rise in rent is considered to be related to the inflation
that is pushing up costs and the expansion of varied
needs for logistic facilities.

Regarding reasons for answers to “Flat”, there are 23
answers to “To balance the rising construction costs and

Flat M Rise

declining demand.”, representing the majority, followed
by 14 answers to “There are signs that the rent increase
will come to an end.” Besides, there are 10 answers to
“The supply and demand are balanced due to the
development of logistics facilities.”, which decreased
from the 18 answers in the last survey, and the
expectation for an expansionary balance on both the
supply and demand sides is decreasing.

Regarding reasons for answers to “Decline”, there are 3
answers to “Being difficult to rent out, the price and rent
of logistic facilities will decline together.”, representing
the majority, which is in the same tendency as the last
survey. Although answers to “Decline” decreased, the
difficulty of being rented out is still firmly considered to
be related to the decline in rent.
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Fig. 4 Reasons for Rise, Flat, and Decline
(Number of answers)
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Rent will increase due to the rise of construction costs and other costs. — 32

Inflation affects the rents of logistics facilities. — 28

é The demand for cold storage and hazardous material warehouses is increasing. — 15
“; The demand from the online market is still strong. _ 7
g The demand from industries like food, groceries, and medicine will be strong. _ 7

There is a demand for updating outdated warehouses to high-spec ones. _ 7

Others h 2
To balance the rising construction costs and declining demand. — ------------------------------------- 2 -3 ---------------------
There are signs that the rent increase will come to an end. — 14

'E‘E Tenant’s ability to pay rent stagnates due to the rise of other costs. — 13
é Without an obvious driving force in demand, the rental market is calming down. — 11
2
E The supply and demand are balanced due to the development of logistics facilities. — 10

The supply and demand are balanced due to restrictions on construction. _ 8

Others h 2
Being difficult to rent out, the price and rent of logistic facilities will decline together. | ; -----------------------------------------------------

o With costs like transportation costs rising, the rent is affected. 1
% The development of new logistic facilities continues, and they are oversupplied. | O
a
.§ The demand will decline due to closure of automobile factories. 0
@
é The growth of driving forces in demand like the online market slowed down. | 0
[
o

The logistic market stagnates due to a decline in consumption caused by inflation. | 0

Others 1
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Overview of the survey

»  Key point of implementation

Survey participants: Practitioners and professionals in real estate

Survey method: Send the request to answer the questionnaire by email and collect answers through a web page or
email.

Survey period: July 24th, 2025 — July 31st, 2025

Number of available answers: 88

»  Attributes of answers
1% m Developers
m Asset Managements
= Lenders
m Construction Enterprises (General Constructor, Architect
Office, etc.)
m Enterprises (Logistics Company, etc.)

= Investigations,Research Institutions

Real Estate Service Providers

Others

Contact info

For any further inquiries, please contact research@ichigo-re.co.jp

K.K. Ichigo Real Estate Service
https://www.ichigo-re.co.jp

AMT Omori Bldg. 6F, 2-2-10 Omorikita, Ota-ku, Tokyo 143-0016, Japan

Statements

While we strive to ensure that the information contained in this report is accurate and reliable, we make no guarantees as to the accuracy,
completeness, or otherwise. The contents of this report reflect our analysis and judgment only as of the date and time of creation. We assume

no liability or responsibility for future forecasts.

K.K. Ichigo Real Estate Service
www.ichigo-re.co.jp

Tel. +81-3-6273-7810

research@ichigo-re.co.jp
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