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25-D-0973 
October 31, 2025 

Japan Credit Rating Agency, Ltd. (JCR) announces the following credit rating. 
 

Tokyo Infrastructure Energy Investment Corporation 
(security code: 9285) 

 

<Affirmation> 
Long-term Issuer Rating: A- 
Outlook:  Stable 

 

Rationale 
(1) Tokyo Infrastructure Energy Investment Corporation (the “Corporation”) is a listed infrastructure fund 

established in October 2017 and mainly sponsored by the ADVANTEC Group (the “Group”). Factors 
supporting the rating include: i) stable cash flow backed by the feed-in tariff system for renewable 
energy; ii) good cash flow generation capacity of portfolio assets despite concentration on certain 
power stations, and conservative financial management policy; iii) ability to utilize expertise in 
development and operation related to the solar power generation business the Group has 
accumulated; and iv) the fact that invested assets at present consist only of solar power stations and 
their operational burdens are small compared to other renewable energy power generation facilities. 
Looking ahead, it will be vital for the Corporation to ensure the growth and continue the prudent 
management of investment assets while maintaining financial soundness. 

(2) The Corporation owned 23 power generation facilities with the total panel output of 69.8 MW and 
total acquisition price of 29.1 billion yen as at the end of September 2025. Theft of cable occurred in 
some power generation facilities, but the impact on the overall performance is limited because the 
Corporation has been strengthening crime prevention measures and the operation status is generally 
good. DSCR has been staying at a level with some leeway to violating the covenants, and the 
Corporation has been steadily redeeming debts. Total asset-based LTV as at the end of the fiscal 
period ended June 2025 was conservative standing at 45.8% and financial soundness remaining at 
a good level. 

(3) The Corporation’s main sponsor, ADVANTEC CO., LTD. (“ADVANTEC”), has been developing and 
operating solar power stations while providing vacuum equipment to semiconductor production 
equipment manufacturers as its original business. ADVANTEC’s wholly owned subsidiary, COOL 
TRUST CO., LTD. (“COOL TRUST”), directly owns the Corporation’s investment units and takes 
responsibility of operating and maintaining all the facilities held by the Corporation. COOL TRUST 
advanced additional acquisition of the Corporation’s investment units and increased the investment 
ratio from 3.60% as at the end of the fiscal period ended December 2024 to 11.69% as at the end of 
the fiscal period ended June 2025 indicating the sponsor’s intention to support the Corporation more 
clearly. Facility operation on the strength of ADVANTEC and COOL TRUST’s expertise is expected 
to continue into the future. 

(4) The Corporation had the pipeline of 26 facilities with 136.9 MW as at the end of September 2025. It 
intends to keep acquiring facilities developed by the sponsor as well as those from third parties to 
achieve growth while maintaining financial soundness. The sponsor appears to have accumulated 
know-how as to facility development and examination of third-party facilities, which suggests that the 
Corporation is most likely to achieve business expansion by appropriately selecting properties. JCR 
will keep an eye on progress in the Corporation’s growth strategies and impacts of including 
individual facilities will have on the portfolio. 

Yoshinori Namioka, Satoshi Inomata 
Rating 
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Rating Assignment Date: October 28, 2025 
The assumptions for the credit ratings and the definitions of the rating symbols are published as "Types of Credit Ratings and Definitions 
of Rating Symbols" (January 6, 2014) in Information about JCR Ratings on JCR's website (https://www.jcr.co.jp/en/). 
Outline of the rating methodology is shown as "Project Finance" (August 28, 2012) and "Listed Infrastructure Funds" (December 
16, 2016) in Information about JCR Ratings on JCR's website (https://www.jcr.co.jp/en/). 
The rating stakeholder participated in the rating process of the aforementioned credit ratings. 
 

 
 
 

 

   Japan Credit Rating Agency, Ltd. 
Jiji Press Building, 5-15-8 Ginza, Chuo-ku, Tokyo 104-0061, Japan 

Tel. +81 3 3544 7013, Fax. +81 3 3544 7026   
Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error as well as other factors, 
JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose, with respect to any such 
information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for any special, indirect, incidental or 
consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract, tort, strict liability or otherwise, and whether 
such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion regarding redemption possibility, etc. of financial obligations 
assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market liquidity risk or price fluctuation risk. JCR's ratings and credit assessments 
are statements of opinion, and not statements of fact as to credit risk decisions or recommendations regarding decisions to purchase, sell or hold any securities such as individual bonds or commercial paper. 
The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or unavailability of information as well as other factors. JCR receives a rating fee paid by issuers for 
conducting rating services in principle. JCR retains all rights pertaining to this document, including JCR's rating data. Any reproduction, adaptation, alteration, etc. of this document, including such rating 
data, is prohibited, whether or not wholly or partly, without prior consent of JCR. 
JCR is registered as a "Nationally Recognized Statistical Rating Organization" with the U.S. Securities and Exchange Commission with respect to the following four classes. (1) Financial institutions, brokers 
and dealers, (2) Insurance Companies, (3) Corporate Issuers, (4) Issuers of government securities, municipal securities and foreign government securities. 
JCR publishes its press releases regarding the rating actions both in Japanese and in English on the same day. In case that it takes time to translate rating rationale, JCR may publicize the summary version, 
which will be replaced by the full translated version within three business days. (Regarding Structured Finance products, JCR only publicize the summary version in English.) 



 
 

 

 

 

Information Disclosure Form 

Japan Credit Rating Agency, Ltd. 
 

 
 

 
 

  

 
  

 
 

1 
 

 

 

 
 

 

2   
 

 
 

 

3   
 

 

 

 

 

  

 
  

 
  

 



 
 

 

 

 

  

 
  

 
 

4   
 

 

 

 
 

 

 

 

5   
 

 

 

 

6   
 

 
 

 

7   
 

 
 

 

8   
 



 
 

 

 

 

 
 

  
 

 
 

9   
 

 

 

 

 

  

 

10   
 

 
 

 

 

 

11   
 

  

 
  

 
  

 



 
 

 

 

 

  

 
  

 
  

 
  

 
 

12 
  

 

  

 

 

 
 

 
 

13   
 

  

 



 
 

 

 

 

  

 
  

 
  

 
   

 
 

14   
 

  

 
 
 
 

 
 

Jiji Press Building, 5-15-8 Ginza, Chuo-ku, Tokyo 104-0061, Japan 
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Issuer Name Issue Name Publication Date Rating Outlook/Direction

Tokyo Infrastructure Energy

Investment Corporation
Issuer (Long-term) February 17, 2021 A- Stable

Tokyo Infrastructure Energy

Investment Corporation
Issuer (Long-term) June 23, 2022 A- Stable

Tokyo Infrastructure Energy

Investment Corporation
Issuer (Long-term) September 8, 2023 A- Stable

Tokyo Infrastructure Energy

Investment Corporation
Issuer (Long-term) September 26, 2024 A- Stable

The Historical Performance of the Credit Rating

1/1



Attachment 
 

 

 

Attestation Required by Paragraph (a)(1)(iii) of Rule 17g-7 

I, Yoshinori Namioka, have responsibility to this Rating Action and to the best of my knowledge: 
 

A) No part of the credit rating was influenced by any other business activities. 

B) The credit rating was based solely upon the merits of the obligor, security, or money market 
instrument being rated. 

C) The credit rating was an independent evaluation of the credit risk of the obligor, security, or  
money market instrument. 

 
 
 
 
 
 

    
Yoshinori Namioka 
General Manager of Structured Finance Department III 
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