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3. Assets Under Management (AUM)1. Consolidated Income Statements
Results of Revenue Breakdown of Gross Profit (1)
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Note: (1) Other Fee  add up fee income of Real estate investment advisory business and fee income of NPL investment management business
“Dividend Income from Investment in TK” add up Dividend Income from Investment in TK of Real Estate Investment Advisory Business and Gain on Collection Profit on 
NPL/Dividend Income from Investment in TK of NPL Investment Management Business

4. Debt2. Consolidated Balance Sheets
Lenders (as of Mar 2010) Interest-bearing Debts Reduction
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Notes:  (1)Equity ratio = “Net Assets” / “Total Assets” 

(2)Net Debt = “Interest-bearing Debt” – “Non-recourse Loans” – “Cash and Deposits“ 
(3)Net-Debt-Equity-Ratio = “Net Debt” / “Net Assets (excluding Minority Interests)
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7. Real Estate Market Fundamentals and Transaction Volume5. Inventories
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Commercial Gas Freeze on Development

Breakdown of Inventories (as of Mar 2010)
(JPY in millions, figures in parentheses represent numbers of properties)

The Office Building Market Real Estate Transaction Volume
(%) (Thousand yen/Tsubo) (JPY in billions)

15
7

8

700

800Office Residential
Commercial

Facilities
Gas

Station
Development 
Projects,etc

Development
Projects Total

Tokyo
Metropolitan

8,249(2) 1,592(2) 2,853(1) - - 2,472(1) 15,165(6)
6.8%

5

6

500

600

p

Kansai area 7,573(2) - 2,264(1) - 1,170(1) - 11,008(4)

Chubu area - 3,358(4) - - - - 3,358(4)

5.9%

6.1%

10

4 400

C ubu a ea 3,358( ) 3,358( )

Kyushu - - - - - - -

Others 14 135(3) 20 745(1(3)) 1 267(4) 36 146(8)

5
2

3

Leasing rate (right)

200

300Others - - 14,135(3) 20,745(1(3)) 1,267(4) - 36,146(8)

Total 15,822(4) 4,950(6) 19,252(5) 20,745(1(3) 2,437(5) 2,472(1) 65,677(22)

NOI Yi ld f I t i (1)

00

1

g ( g )

Vacancy rate/S class office (left)

Vacancy rate/A class office (left)

Vacancy rate/all class office (left)

0

100
NOI Yield for Inventories (1)

NOI Yield 8.3% 7.4% 6.3% - - 7.4% 7.3%(2)
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8 Liquidity of Real Estate6 Fixed Assets

Source: CBRE/The office building which are located in central 5 wards, Tokyo Source: Prepared by Kenedix Asset Management based on DTZ

( ) pp ( pp y)
(2)Weighted average based on book value
(3)Gas stations portfolio are counted as 1 property

8. Liquidity of Real Estate6. Fixed Assets
Breakdown of Fixed Assets (as of Mar 2010)

(JPY in millions, figures in parentheses represent numbers of properties)
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(2)Weighted average based on book value Note： (1) Cap Rate of sales = Latest actual NOI/Sales value, Cap Rate of purchase =Appraisal NCF/Appraisal value (The office buildings which are located in 23 wards, Tokyo)
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