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Executive Summary 15th Period Highlights  

Highlights in the 15th period 2012/10  Future efforts 
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¸ Increase portfolio quality through property acquisition 

and sales 

In
te

rn
a
l g

ro
w

th
 

¸ Secure revenue from existing properties by maintaining 

high occupancy ratios 

ÅOccupancy ratio of our portfolio as of the end of the 15th 

period:  95.5% 

(average occupancy ratio during the 15th period: 
94.3%(+1.8% compared to the previous period)) 

ÅSignificant floor expansion 20 properties, 1,335.7 tsubo  

ÅShorter rent-free period and vacancy periods rent-free 

periods for office buildings in Tokyo Metropolitan Area 

reduced from 6.0 months to 3.9 months compared to the 

previous period  
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¸ Steady reduction in financial costs 

ÅInterest rate of debt reduced from 2.02% to 1.96% 

¸ Maintaining stable financial platform 

ÅConservative LTV levels: 45.8% 

ÅExtend average life of debt from 2.5 years to 2.7 years  
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V Development of a quality portfolio through focusing 

investments in mid-sized office buildings in Tokyo 

Metropolitan Area 

V Improve profitability and quality of our portfolio 

through property acquisition and sales   

V Increase investment opportunities through joint 

investments with sponsor 
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V Reduce move-out rate by reinforcing the relationship 

with existing tenants 

V Improve rent conditions such as shorter rent-free 

periods  

V Improve revenue through lease-up of key properties

KDX Nihonbashi Kabutocho Bldg. ,  

      KDX Harumi Bldg.  
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V Ongoing reduction in financial costs 

V Diversifying debt maturities and extending average 

life of debt 

Acquisition 
3 office buildings in Tokyo 

Metropolitan Area 
¥10.8B 

Sales 

KDX Omori Bldg. ¥4.2B 

Gradito Kawaguchi ¥0.86B 

Kanazawa Nikko Bldg.

2012/11/1  
¥0.78B 



Section 1 

15th period results, DPU level 
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15th period (2012/10) financial results: 

Performance highlights 
(in millions of yen)

A B C

Account 14th Period 15th Period 15th Period
Apr-2012 Oct-2012 Oct-2012

Actual Forecast Actual Change Major Factors Change Major Factors

Operating revenues 9,090 9,882 10,212 1,122
+214

period +415

330
+214

Of which gain on sales of real estate
properties

-                597            595            595 -1 

Operating expenses 5,004 5,428 5,696 691 268

Expenses related to rent business
(exd. Depreciaton)

2,705 3,098 3,201 495
period +194

15th period +174

102 15th period +174

Depreciation 1,578 1,599 1,621 42
period +46

21

Others 719 729 874 154 144

Operating income 4,086 4,454 4,516 430 62

Non-operating income 4 5 2 -1 -2 

Non-operating expenses 1,539 1,472 1,508 -30 36

Interest expenses etc. 1,502 1,418 1,460 -42 42 cost

Others 36 53 47 11
sale, etc. +13

-6 

Ordinary income 2,551 2,987 3,011 459 23

Extraordinary gains -                -                -                -          -           

Extraordinary losses 10              -                -                -10 0

2,540 2,985 3,009 469 24

Leasing NOI (Net Operating Income) 6,384 6,186 6,416 31 229

FFO (Funds From Operation) 4,119 3,988 4,187 68 198

Number of properties 83 82 84 1 2

Provison for reserve for reduction entry
(Reversal)

(143) 291 271 414 -20 

Number of units issued 286,550 286,550 286,550 0 0

Distribution per unit 9,364yen 9,400yen 9,557yen 193yen 157yen

X/O

gains/
losses

Net Income

15th VS 14th comparison C-A
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Note 1: Leasing NOI = Operating revenues΅Gain on sales of real estate properties΅Expense related to rental business (exd. Depreciation) 

Note 2: FFO (Funds From Operation) = Net income Depreciation expense for the period΅Gain on sales of real estate properties+Loss on sales of real estate properties 
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15th period (2012/10) results: Factors leading to 

increase/decrease compared to the previous period 
A. Operating income B. Property-related expenses (not incl. depreciation and loss from property disposal) 

C. Leasing NOI 

¸ Increase due to gain on sale of KDX Omori Bldg. in 15th period 
¸ Increase due to gain from restoration fee Nihonbashi Kabutocho Bldg. 
¸ Increase of 415 million due to whole-period operation of 9 properties acquired in 

14th period 

¸ Increase due to Nihonbashi Kabutocho Bldg.'s restoration cost 
¸ Increase of 194 million due to whole-period operation of 9 properties acquired in 

14th period 

Note: Utilities reimbursement is not included in operating income Note: Operating cost does not include utilities costs 

D. DPU 
¸  Offset decrease in reversal of provision for reduction entry by increase in income 

through new properties' acquisition and sales of properties 

(¥M) 

¸ Decrease from sales of properties, but acquisition of new properties and 
restoration-related income contributed to NOI increase 

(¥M) 

(¥) 

Effect of reversal of 
provision for reserve for reduction 
entry in the previous period 499 

Provision 
for 
reduction 
entry 

947 

Net income per 

unit in 15th period: 

10,503 yen 

Note: Profits and losses of properties after depreciation 

+1,122 

Whole-period operation of 9 properties 

acquired in period 14th period  194 

Other existing properties  +14 

Whole-period operation of 9 properties  

acquired in14th period 415 

Kawasaki-Ekimae Honcho 40 

Kayabacho 33 

Higashi-Shinagawa 20 

Other existing properties   102 

+495 

+31 

(¥M) 

Whole-period operation of 9 properties 

acquired in 14th period 580 

Other existing properties 632 

+193 
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(in millions of yen)

A B C

Account 15th Period 16th Period 16th Period

Oct-2012 Apr-2013 Apr-2013

Actual Forecast (10/25) Forecast (12/12) Change Major Factors Change Major Factors

Operating revenues 10,212 9,133 9,365 -847 Bldg in 15th period  -214

+95

231
situation at the end of 15th period

Of which gain on sales of real
estate properties

595 -              80             -515 80     

Operating expenses 5,696 5,306 5,420 -275 114

Expenses related to rent
business (exd. Depriciaton)

3,201 2,946 3,015 -185 68

Depreciation 1,621 1,646 1,673 52 27

Others 874 713 731 -142 18

Operating income 4,516 3,827 3,944 -571 117

Non-operating income 2 5 5 2 -      

Non-operating expenses 1,508 1,394 1,402 -105 7

Interest expenses etc. 1,460 1,364 1,363 -97 
financing cost in 15th period

-1 

Others 47 30 39 -8 9

Ordinary income 3,011 2,437 2,547 -464 109

Extraordinary gains -              -              -              -      -      

Extraordinary losses -              -              -              -      -      

3,009 2,435 2,545 -464 109

Leasing NOI
(Net Operating Income)

6,416 6,092 6,175

FFO (Funds From Operation) 4,187 4,082 4,139

Number of properties 84 84 83

Provison for reserve for reduction
entry (Reversal)

271 -              -              

Number of units issued 286,550 286,550 286,550

Distribution per unit 9,557yen 8,500yen 8,880yen

16th (Forecast) VS 15th comparison C-A

X/O

gains/

losses

Net Income
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1,734 yen/unit based on 

286,550 units 

(in millions of yen)
11th Period 12th Period 13th Period 14th Period 15th Period 16th Period (E)

Amount carried over from
the previous period

-               65              65              368            225            497            

Transfer 65              -               303            -               271            -               
Reversal -               -               -               143            -               -               

Balance 65              65              368            225            497            497            

Note 1: Leasing NOI = Operating revenues΅Gain on sales of real estate properties΅Expense 

    related to rental business (exd. Depreciation) TMK dividends 

Note 2: FFO (Funds From Operation) = Net income Depreciation expense for the  

            period΅Gain on sales of real estate properties+Loss on sales of real estate properties 
    

16th period (2013/4): Earnings forecast 

Çhanges in amounts of provision for reserve for reduction entry 

(̧Reference) Estimated Property & City planning tax 

 16th period 809 million 

 17th period 857million 
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3,201 

3,015 

0

2,700

2,800

2,900

3,000

3,100

3,200

Expenses
related to

leasing business
in 15th period

Operating
cost of

properties sold
in 15th period

Utilities cost Operating cost
of existing
properties

Operating cost
of properties
acquired in
15th period

Operating
cost of

Kanazawa Bldg.

Expenses
related to

leasing business
in 16th period

Gain on sale of Omori Bldg.   595 
Operating income of Omori Bldg. 7 
Operating income of Kawaguchi 9 

16th period forecast (2013/4): 

Factors leading to increase/decrease from the 15th period 
A. Operating income B. Property-related expenses (not incl. depreciation and loss from property disposal) 

(¥M) 

¸ 355 million increase due to contribution of  properties acquired in previous period ¸ Decrease mainly due to reduction of Nihonbashi Kabutocho Bldg's restoration cost 

 

C.Leasing NOI 

Note  Properties income does not include income from utilities charges Note  Operating cost does not include utilities costs  

(¥M) 

(¥M) 

847 

Notes  

1. TMK dividend is not included in NOI of 16th period 

2. Utilities revenue/cost is not included in NOI calculation. 

TMK dividends  +95 
Gain on sale of  Kanazawa Bldg. +80  
Operating income from Kanazawa Bldg. 55   

(¥) 

D. DPU 

Note  Profits and losses of properties after depreciation 

Restoration of Kabutocho Bldg. 214 
Nihonbashi Kabutocho 292 
Shiba-Daimon 61 
Shin-toshin Maruzen 20 
Others 14 

Restoration cost of Nihonbashi Kabutocho      174 

185 

Effect of Nihonbashi 
Kabutocho's restoration 40 
Nihonbashi Kabutocho 270 
Shiba-Daimon 63 
Others 44 

241 

Nihonbashi Kabutocho 1,100 
Shiba-Daimon 229 
Others 454 

677 

Gain on sale of Omori Bldg. 1,132 
Loss on sale of Kawaguchi Bldg. 530 
Operating revenue 14 
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13th period

(11/10)

14th period

(12/4)

15th period

(12/10)

Future DPU level 

Future trend of DPU level 

Å Aiming to increase DPU level through lease-up of KDX Nihonbashi Kabutocho Bldg. 

Å Provision for reserve for reduction entry kept in case of one-time losses 

Changes in balance / amounts of 

Provision for Reserve for Reduction Entry 

(1,734yen/unit) 

(1,287yen/unit) 

(787yen/unit) 

9,596 yen 
9,364 yen 9,557 yen 

8,880 yen 

Positive Factors 

Lease-up of key properties 

Improvement in rent-based 

  occupancy ratio 

Decrease of turnover ratio 

Reduction in financing cost 

Negative Factors 

Decrease in revenue from 

  KDX Nihonbashi Kabutocho  

  Bldg 

Property tax and city 

  planning tax recognized as 

  expenses for properties 

  acquired in 15th period. 

Leveling of dividends of 

 TMK preferred equity (Senri) 

Notes  

1. Actual DPU for the 13th-15th periods and forecasted DPU for the 16th period 

2. DPU level in the future simply calculated by adding only negative impacts to the 16th period 

Notes  

1. Balance / amounts of Provision for reserve for reduction 

     entry are at the end of each period and rounded down  

     to the nearest millions. 

2. Figures in parenthese are calculated as Provision for 

    reserve for reduction entry at the end of each period 

    divided by total outstanding units (286,550 units) and  

    rounded down to the nearest integer.  

(Note 2) 

(M¥) 
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External Growth 
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Less than  
500 tsubo 

3.7% 500ï1,000 
tsubo 
23.7% 

1,000ï2,000 
tsubo 
36.0% 

2,000ï3,000 
tsubo 
26.5% 

More than 
3,000 tsubo 

9.9% 

Office 
92.8% 

Central 
urban retail 

4.2% 

Residential 
2.8% 

18.9 8.4

12.3
12.3

37.7

271.7

0

50

100

150

200

250

300

350

400

End of 1st
(05/10)

End of 2nd
(06/4)

End of 3rd
(06/10)

End of 4th
(07/4)

End of 5th
(07/10)

End of 6th
(08/4)

End of 7th
(08/10)

End of 8th
(09/4)

End of 9th
(09/10)

End of 10th
(10/4)

End of 11th
(10/10)

End of 12th
(11/4)

End of 13th
(11/10)

End of 14th
12/4

End of 15th
12/10

As of
12/11/30

Office

Central urban retail

Residential

Other

Å Portfolio focusing on mid-sized office buildings in the Tokyo 

Metropolitan Area 

Å AUM has quadrupled since the listing 

69.1 

By property type (by acquisition price) 

292.4 

Portfolio Characteristics 

Portfolio growth (by acquisition price) 

By region (Office buildings, by acquisition price) 
By office building size  

 (based on leasable floor area) 

Growth-period 

Stable-period 

Re-growth period 

Average 

¥3.48B/property 

82% located within 

5-minutes by foot 

By distance from the nearest 

station (Office buildings) 

By acquisition price                  

(Office buildings) 

Average:  

1,234.7 tsubo/ 

property 

Office 78 

Central urban retail 2 

Residential 3 

Total 83 

Number of properties by property type 

Note As of November 30, 2012. 

Notes 

1. Figures are rounded down to the nearest ¥100 million. 

2. Central  Tokyo represents Chiyoda, Chuo, Minato, Shibuya and Shinjuku wards. 

3. The figures for the 14th and 15th periods include ¥645 million of Kanazawa Nikko Building (classified into ñOthersò), which was sold on November 1, 2012. 

Note:  The percentage breakdown by property type based on the  

        acquisition price as of the end of November 2012 (rounded to            

           the first decimal place). 

Note: As of the end of the 15th period (2012/10). 

Less than ¥2.5B 

¥64.1B 

23.6% 

¥2.5Bï5.0B 

¥94.3B 

34.7% 

¥5.0Bï7.5B 

¥66.6B 

24.5% 

¥7.5Bï10.0B 

¥25.0B 

9.2% 

More than ¥10.0B 

¥21.5B 

7.9% 

1 min  

(15 properties) 

¥53.2B 

19% 

2 min 

(18 properties) 

¥60.5B 

22% 
3 min  

(15 properties)  

¥53.4B 

19% 

5 min  

(5 properties)  

¥15.0B 

5% 

6 min  

(7 properties)  

¥24.5B 

9% 

4 min  

(14 properties)  

¥41.6B 

15% 

7ï10 min (4 properties)  

¥23.3B 

8% 

(¥B) 

Note: As of the end of the 15th period (2012/10). 

Note: As of the end of the 15th period (2012/10). 

Note: As of the end of the 15th period (2012/10). 

Central Tokyo 
57.5% Other Tokyo  

Metropolitan Area 
23.1% 

Other Regional  

Areas 
19.2% 
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Acquisition of properties during the 15th period (2012/10) 

Properties acquired during the 15th period (2012/10) 

Å Acquisition of office buildings in Tokyo Metropolitan Area contributing to improvement in 

profitability and quality of portfolio through 

Note:  

1. Occupancy ratio and number of tenants are as of August 31, 2012 which was released at the time of acquisition. 

2. Actual NOI shows the Net Operating Income (annualized) estimated based on the Operating income and Operating expenses (after property & city planning tax) of relevant properties under 

     the existing contracts with tenants as of September 21, 2012. 

3. Appraisal NOI is the Net Operating Income (annualized) calculated on the direct capitalization method. This is stated in the appraisal report released at the time of acquisition. 

4. For Actual NOI and Appraisal NOI, amounts less than one million yen are omitted, and percentages are rounded to the first decimal place. 

Property Name Fuchu South Building 
Kasuga Business  

Center Building 

Nakameguro Business  

Center Building 
Total of 3 properties 

          

Location Fuchu-shi, Tokyo Bunkyo-ku, Tokyo Meguro-ku, Tokyo - 

Gross floor area 16,647.00m2 6,444.31m2 3,455.90m2 26,547.21m2 

Occupancy ratio 98.2%  95.7%  100.0%  -  

Number of tenants 32 12 5 49 

Year built March 1996 June 1992 October 1985 - 

Acquisition price ¥6.12B ¥2.80B ¥1.88B ¥10.80B 

Appraisal value at the time of acquisition ¥6.55B ¥2.97B ¥2.22B ¥11.74B 

Difference between Acquisition 

price and Appraisal price 
(Acquisition price - Appraisal value at 

acquisition)/Appraisal value at acquisition 

-6.6% -5.7% -15.3% -8.0% 

Seller Third party - 
          

Actual NOI (Note) ¥420M ¥178M ¥149M ¥748M 

Actual NOI/Acquisition price 6.9% 6.4% 8.0% 6.9% 

          

Appraisal NOI (Note) ¥389M ¥168M ¥130M ¥688M 

Appraisal NOI/Acquisition price 6.4% 6.0% 6.9% 6.4% 
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293.1 

200

220

240

260

280
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9th period

(2009/10)

10th

period

(2010/4)

11th

period

(2010/10)

12th

period

(2011/4)

13th

period

(2011/10)

14th

period

(2012/4)

15th

period

(2012/10)

B) 

15.6 13.1 14.2 

32.2 

10.8 

-2.3  -2.4  
-5.1  -4.5  

9th
period
(09/10)

10th
period
(10/4)

11th
period
(10/10)

12th
period
(11/4)

13th
period
(11/10)

14th
period
(12/4)

15th
period
(12/10)

Details of portfolio growth 

Å Improvement in portfolio profitability achieved by continuous property acquisitions 

History of portfolio growth and its results 

KDX Ginza 

1chome Bldg. 

KDX Nihonbashi 

Honcho Bldg. 

KDX Kobayashi- 

Doshomachi Bldg. 
Kitananajo SIA Bldg. 

KDX Iidabashi 

Bldg. 

KDX Higashi- 

Shinagawa Bldg. 

KDX Hakozaki 

Bldg. 

KDX Shin- 

Nihonbashi Bldg. 

KDX Nihonbashi 

Kabutocho Bldg. 

Kabutocho  

Nikko Bldg. II 

Tachikawa 

Ekimae Bldg. 

Nagoya Ekimae 

Sakura-dori Bldg. 

Nagoya Nikko 

Shoken Bldg. 

Sendai  

Nikko Bldg. 

Ikebukuro  

Nikko Bldg, 

Kanazawa 

Nikko Bldg. 

View Flex  

Umeda Bldg. 

Fuchu South Bldg. Kasuga Business 

Center Bldg. 

Nakameguro Business 

Center Bldg. 

12th period (11/4) 13th period (11/10) 15th period (12/10) 14th period (12/4) 

Portfolio growth 

Results of property acquisitions/sales 

Notes 

1. Acquisition price is rounded down to the nearest ¥100 million 

2. Data for KDX Shin-Yokohama 381 Bldg. Annex Tower (Acquired in the 10th period) is included in the data for A47 KDX  

    Shin-Yokohama 381 Bldg. (acquired in the 6th period). 

3. For A82 View Flex Umeda Building acquired in the 14th period, property tax and city planning tax are not imposed in 

     the first year of acquisition but are assumed as imposed for the calculation 

4. For the properties acquired in the 15th period, calculations are made based on actual NOI at the time of acquisition.  

   Property tax and city planning tax are not imposed in the first year of acquisition but are assumed as imposed for the  

   calculation 
5. Annual NOI is annualized based on the actual NOI data in the 15th period (12/10) 

6. NOI yield are rounded to the first decimal place. 

  

Properties owned 

at the end of 9th 

period (2009/10) 

(Excl. properties 

already sold) 

Properties owned 

at the end of 15th 

period (2012/10) 

Increase  

(%) 

New acquisition 

since 2009/11 

Total number of 

tenants 
791 1,014 28% 223 

Number of 

properties 
60 84 40% 24 

Leasable area 242,139  351,153  45% 109,014  

Total acquisition 

price (Note 1) 
¥209.0B ¥293.1B 40% ¥84.0B 

Annual NOI 

NOI yield  

Note 2-6  

¥8.6B 

(4.1%) 

¥13.2B 

(4.5%) 
53% 

¥4.6B 

(5.5%) 

Note:  Figures are rounded down to the nearest ¥100 million. 

Notes 

1. KDX Shin-Yokohama 381 Building Annex Tower (acquired in the 10th period) is counted 

     as one property. Investment securities (acquired in the 14th period) is excluded. 

2. Figures are rounded down to the nearest ¥100 million. 

Sale of  

2 properties 

Acquisition of  

5 properties 

Sale of 

2 properties 

Acquisition of  

4 properties 

Acquisition of  

4 properties 

Sale of  

1 property 

(+9.1) 

Acquisition of  

9 properties 
Acquisition of  

3 properties 

Sale of  

2 properties 

(+6.3) 

Note:  We have sold  Kanazawa Nikko Bldg. on November 1, 2012 

(¥B) 
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Future Investment Policy 
Å Emphasis on mid-sized office buildings in Tokyo Metropolitan Area 

Å Aim to further improve profitability and quality of portfolio through asset replacement 

Office buildings in 

Tokyo 

Metropolitan Area 

Å Continue making new investments mainly into 

mid-sized office buildings in Tokyo 

Metropolitan Area 

Å Acquisition of properties with NOI yields 

higher than existing properties 

Å Acquired three mid-sized office buildings 

worth ¥10.8B in Tokyo Metropolitan Area 

from a third party during the 15th period 

 

 

 

 

 

 

Office buildings in 

Other Regional 

Areas 

Å Invest in competitive properties with careful 

consideration of portfolio breakdown by area 

Non-office 

buildings 
Å In principle, no new investment 

TK investment 

Preferred equity 

Å Keep exploring investment opportunities to 

secure investment return and future property 

acquisition 

Å Target properties have to satisfy KRIôs 

investment criteria 

Å Considering joint investments with sponsor, 

etc. 

Acquisition policy Disposition policy 

Change in Management Guidelines 

ÅChanged the target investment ratio by asset type on Sep 1, 2012 to 

further promote investing mainly in office buildings  

Å Target investment ratio for office buildings: more than 80%  

(previously more than 50%) 

Å Target investment ratio for Tokyo Metropolitan Area: more than 70% 

(No change) 

Å Central urban retail properties and residential properties are given 

higher priority for disposal as KRI places more emphasis on office 

buildings 

ÅMain targets are regional properties, small-sized properties and 

properties with declining profitability 

Å Disposal at a favourable price 

Å Disposal of properties to aim to improve profitability and quality of 

portfolio 

Fuchu South Bldg. Kasuga Business  

Center Bldg. 

Nakameguro Business  

Center Bldg. 

(As of November 31, 2012) 

KDX Omori Bldg.  

(Office) 

Gradito Kawaguchi  

(Residential) 

Kanazawa Nikko Bldg. 

(Others, disposed during 16th period) 

By property type (by acquisition price) 
By region (office buildings, by 

acquisition price) 

Central Tokyo 
57.5% 

Other Tokyo  

Metropolitan 

Area 
23.1% 

Other Regional  

Areas 
19.2% 



Section 3 

Internal Growth 
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7.0  

9.7  
8.5  

11.1  

7.9  

1.3  

2.0  

1.2  

4.9  

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

12th
period
(11/4)

13th
period
(11/10)

14th
period
(12/4)

15th
period
(12/10)

16th
period
(13/4)

%  

Move-out of major tenants (over 500 tsubo)

Move-out of tenants less than 500 tsubo

94.6 
95.5 95.7 

96.6 96.2 

91.0 

89.0 

90.4 90.2 

91.4 

92.6 

93.0 

93.3 
94.2 94.3 

95.1 95.2 

91.6 

75.0

80.0

85.0

90.0

95.0

100.0

11th period
(10/10)

12th period
(11/4)

13th period
(11/10)

14th period
(12/4)

15th period
(12/10)

16th period
(13/4)(forecast)

%  
Tokyo Metropolitan Area Other Regional Areas Total Office Building

Changes in occupancy ratios for office buildings (by region) (Note 1,2) 

Occupancy ratio and turnover ratio for office buildings 
Å Occupancy ratio showing steady performance; aiming to maintain the current high level of 

occupancy ratio and to improve rent conditions hereafter 

Å Turnover ratio expected to drop in the 16th period (excluding the move-out of large tenant) 

11.7% 

12.8% 

11.1% 

9.7% 

Annualized turnover ratios for office buildings (Note 3,4) 

8.3% 

Move-out of a 

major tenant in 

KDX Harumi Bldg. 

Move-out of major 

tenant in KDX 

Nihonbashi Kabutocho 

Bldg. 
Move-out of a 

major tenant in 

KDX Nihonbashi 

313 Bldg. 

Average for 

12th period 

92.8% 

Average for  

13th period 

93.9% 

Average for 

14th period 

92.5% 

Average for 

15th period 

94.3% 

Average for  

16th period 

(forecast) 

92.6% 

Move-out of a major 

tenant in KDX 

Harumi Bldg. 

Total Office Building: Average occupancy ratio 

Notes: 

1. Occupancy ratios for the 16th period are estimated based on figures that KRI uses for earning forecasts for the 16th period. 

2. The influence of the move-out of a major tenant in KDX Nihonbashi Kabutocho Bldg. during the 16th period starts to have an effect on occupancy ratio from the  end of December 2012. The ratio of the portion of 
    contracted floor area for this tenant to the office total leased floor area as of the end of the 15th period is 2.6%.  
3. The ratio is calculated and annualized as follows: (total leasable area of the tenants who cancelled the lease agreement during the six-month period from the beginning to end of each period) / (Average 

    leasable area of all office buildings owned by KRI as of each month-end during the relevant period) x 2. 

4. Numbers for the 16th period (2013/4) are estimated based on the cancellation notice received during the 15th period (2012/10). Breakdown of turnover ratio is computed based on leased floor area of relevant  

    tenant for each property. 

Move-out of major 

tenant in KDX 

Nihonbashi 

Kabutocho Bldg. 
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Number and leased floor area of move-ins/move-outs for office buildings 

Tenant turnover trend for office buildings 

Floor expansion and its proportion against total 

newly-contracted areas in relevant period 

Å Newly occupied area exceeded vacated area in the 15th period (2012/10) 

Å Floor expansion accounts for an increasing proportion of move-ins 

Note: Number and leased floor area are separately measured for each floor. If one tenant leases more 

          than 1 floor, the leased floor area are added and subtracted for each floor.  

Notes:  

1. Number of expanded floors in the same building takes into account new tenants which contracted  

    and has moved in during relevant periods. The number includes tenants that are affiliated with 

    existing tenants. 

2. Proportion of expanded floors in the same building against newly contracted area in relevant period 

    only takes into account newly contracted floor area. 

(# of tenants) (Tsubo) 
(%) 

48 
57 53 

73 81 

-49 -45 
-59 

-51 
-64 
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-3,000

-2,000

-1,000
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2,000

3,000

4,000

-100

-80

-60

-40

-20

0

20

40

60

80

100

11th period
(10/10)

12th period
(11/4)

13th period
(11/10)

14th period
(12/4)

15th period
(12/10)

Move-out (left hand axis)
Move-in (left hand axis)
Space occupied (move-in - move-out) (right hand axis)
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Notes:  

1. Down-time period refers to a period from the cancellation date of contract by previous tenant until the start 

    date of new contract by new tenant for newly contract floor area for relevant period. Rent-free period 

    refers to a period from the start date of contract until the start date of contracted full rent. Above figures are  

    monthly average and are expressed in terms of month by dividing by 30 days. 

2. The analysis is based on office floors on the 2nd floor or above and excludes buildings that were newly  

    acquired during the relevant fiscal periods.  

3. Figures in brackets represent number of relevant contracts. 

Changes in rents for new tenants and down-time periods 
Å Reduced changes in rents for new tenants 

Å Shortened rent-free period; down-time period continues declining trend 

Percentage change in rents for new tenants Down-time period Rent-free period (Tokyo Metropolitan Area) 

Down-time period Rent-free period (Office portfolio) 

11.4 
11.1 

 6.9 

14.6 

13.1 

 8.9 

(26 contracts) (48 contracts) (50 contracts) 

(42 contracts) (66 contracts) (66 contracts) 

Notes:  

1. Above figures represent the simple percentage differences in average monthly rents (per tsubo) for existing 

    tenants and new tenants in the respective buildings.  

2. The analysis is based on office floors on the 2nd floor or above and excludes buildings that were newly  

    acquired during the relevant fiscal periods.  

-22.2%

-19.3%
-19.8%

-23.3%

-21.3%

-14.8%

-17.5%
-18.3% -18.3%

-19.9%

-21.2%

-15.7%

-30.0%

-25.0%

-20.0%

-15.0%

-10.0%

10th period
(10/4)

11th period
(10/10)

12th period
(11/4)

13th period
(11/10)

14th period
(12/4)

15th period
(12/10)

Tokyo Metropolitan Area Total
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6.6% 3.1% 1.9% 2.7% 3.5% 2.6% 

45.8% 
38.9% 

24.0% 24.8% 
34.7% 31.4% 

47.6% 
57.9% 

74.1% 72.5% 
61.8% 66.0% 

0%
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10  

10/4  

11  

10/10  

12  

11/4  

13  

11/10  

14  

12/4  

15  

12/10  

   

Rent renewal trends for office buildings 
Å Increased the proportion of "No change in rent" and decreased the proportion of "Decrease in 

rentñ for rent revision 

Å Reduced the extent of decline in rent renewal 

Rent revision during 15th period (based on leased floor area) Changes in rent renewal based on monthly rent  

Status of rent revision (based on leased floor area) 

Note:  The changes in monthly rent are differences before and after the rent revision and calculated 

           separately for each tenant. Numbers are rounded to the nearest ¥100,000 

Subject to

rent revision

18.6%

Not subject

to rent

revision

81.4%

Note:  Takes into account any renewed or revised contract during corresponding periods. Ratio based 

      on leased floor area 

Note: Based on the leased floor area that is either renewed or revised during the 15th period, including that    

          renewed before the renewal deadline 

10th 

period 

(10/4) 

11th 

period 

(10/10) 

12th 

period 

(11/4) 

13th 

period 

(11/10) 

14th 

period 

(12/4) 

15th 

period 

(12/10) 

Increase Decrease Status quo       
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Key steps to rental income recovery for office buildings 
Å Rent income almost hitting the bottom as a result of improvement in occupancy ratio, rent-

based occupancy ratio 

Å Rent per tsubo still continues to decline but the rate of decline is contracting 

Changes in occupancy ratio and rent-based occupancy ratio 

Key steps to rent income recovery 

Rise in occupancy ratio 

Rise in rent-based occupancy ratio  

Rise in rent per unit 

Notes: 

1. Based on 68 properties that KRI owns from the beginning of the 13th period (11/10) , excluding properties sold over the period. Rent includes common area fees. 

2. Rent-based occupancy ratio is a monthly average of rents paid (contracted rents ï rents equivalent to rent-free) divided by total potential rent (contracted rent + minimum rent expected for the new tenants to move in) . 

3. Percentage changes in rent per unit is calculated by taking a change from the end of previous period. 

Rent per unit and percentage changes in rental income 

Improving occupancy ratio: 92.9% (14th period) Ÿ94.3% (15th period) Ÿ94.5% (16th period, forecast) 

Rent-based occupancy ratio recovered to 93.4% (16th period, forecast) due to shortening of rent-free 

period and decrease in turnover ratio 

Rates of decline in rent per unit has been contracting -3.1% (14th period) Ÿ -3.0% (15th period) Ÿ 

-1.8% (16th period, forecast) 

Rise in rent income Percentage changes in rent income improved to -0.8% (16th period, forecast)  
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Trends for rents and rent-based occupancy ratios for  

office buildings (existing properties) 
Å Rent-based occupancy ratio (based on rent paid) continues to rise due to shortening of rent-

free period  

Å Total rent is still on a downward trend, but rent paid shows a sign of bottoming out 

Trends in rents and rent-based occupancy ratios 

Notes: 

1. The above figures reflect the 68 properties (excluding the properties sold) held at the beginning of the 13th period (2011/10); the rents include common area fees 

2. The rent-based occupancy ratios are calculated by dividing the contract rent or the paid rent (the contract rent ï the portion of rent that is not paid due to the rent-free period) by the total potential rent (the contract rent +  

    the minimum rent expected for new tenants to move in)  



23 

Leasing situation of KDX Nihonbashi Kabutocho Bldg. 
Å Aim to lease-up for early contribution to earnings by leveraging excellent location and property 

specifications 

Lease-up schedule 

Location   Chuo-ku Tokyo 

Total floor area  11,705.49  

Number of floors   B1F8 

Leasable area on  

standard floors  c.914 (c.276 tsubo) 

Example of value-up works in common area 

A75 KDX Nihonbashi Kabutocho Bldg. 

(former: Kabutocho Nikko Bldg.) 

Start restoring to 

original state 

List up leasing targets 

Start full scale  

leasing activities 

All restoring and value-

up works completed 

Leased-up 

ÅAfter expiration of contracts at the end of 2012/11, 7 floors 

(c.78%) were restored to original state  

ÅFormulate leasing strategy with a basic policy to lease-up  

   multi-tenant 

ÅKeep exploring potential leasing for a large single-tenant 

ÅPreviewing held in Nov. attracted 46 companies and 200 

people(mainly leasing brokers) 

ÅNumerous inquiries (incl. financial, IT, advertising companies), 

12 potential tenants completed previewing 

ÅComplete all value-up works for common area and restored 

to original state for the remaining 2 floors (c.22%) by 2013/4 

ÅAim for early contribution to earnings after the 17th period 

 (Contribution not expected for forecast for the 16th period) Renovated elevator hall on 

standard floor 

 

Pre-leasing activities 
ÅInitiated pre-marketing activities to set a plan for leasing 

strategy after receiving cancellation notice at the end of  

2012/5, applying it to list up potential targets and decide 

refurbishment schedule 

Property description 

Transportation 

Å2 minutes walk from ñKayabachoò 

Station of Tokyo Metro Lines 

ÅWalking distance from  

"Nihombashi" Station of Tokyo 

Metro Lines & Tokyo Municipal 

Subway Asakusa Line 

Specifications 

Å14 years old (built: 1998/11) 

ÅIndividual air conditioning, 

electronic security service, OA 

floors, 6 elevators, and open 

parking lots and mechanical 

parking for 40 cars  

ÅFlexible layout possible due to a 

small number of center pillars 

ÅCeiling height of 2,700mm for 

standard floor and floor height of 

150mm for OA floors 

Jan. 

2013 

May  

2012 Jul. Aug. Sep. Oct. Nov. Dec. Jun. Feb. Mar. Apr. May Jun. 

15th period 16th period 

Received cancellation notice Contract terminated 

Start pre-leasing activities 

 7 floors (c78%) 

restored to 

original state 

Start full scale leasing activity 
List up leasing 

targets 

All restoring (2 floors (c. 22%)) and 

value-up works in common areas 

completed 

Aim for 

early 

contribution 

to earnings 

after 17th 

period 

17th period 

Jul. 
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Name of tenant 
Leased floor 

area (tsubo) 

Ratio of leased 

floor area (%) 

(Note 1) 

Properties occupied 

1 SMBC Nikko Securities  

5,298.7 

(2,929.2) 

(Note 2) 

5.2 

(2.9)(Note 2) 

KDX Nihonbashi Kabutocho Bldg. (2.3%, 2,369.5  tsubo) 

Ikebukuro Nikko Bldg Kabutocho Nikko Bldg II 

Tachikawa Ekimae Bldg Nagoya Ekimae Sakura-dori Bldg 

Nagoya Nikko Shoken Bldg Sendai Nikko Bldg 

2 Company A (service) 1,550.3 1.5 KDX Kawasaki Ekimae Honcho Bldg 

3 Bank of Tokyo Mitsubishi UFJ 1,188.1 1.2 Toranomon Toyo Bldg  Harajuku FF Bldg 

4 Kodak Japan 1,022.8 1.0 KDX Ochanomizu Bldg  KDX Monzen-Nakacho Bldg 

5 Company B (service) 1,022.4 1.0 Koishikawa TG Bldg 

6 
Company C 

(wholesale/retail/restaurant) 
863.7 0.9 Harajuku FF Bldg 

7 Company D (manufacturer) 816.6 0.8 KDX Kobayashi-Doshomachi Bldg 

8 Company E (finance/insurance) 781.8 0.8 KDX Harumi Bldg 

9 Company F (manufacturer) 685.2 0.7 KDX Nihonbashi 313 Bldg 

10 Company G (service) 669.4 0.7 KDX Higashi-Shinjuku Bldg 

Total 

13,899.0 

(11,529.5) 

(Note 2) 

13.7 

11.4 (Note 2) 
  

End tenants for office buildings (as of end of the 15th period (2012/10)) 

Å Largest tenant occupy c.3%, top 10 tenants collectively occupy c.11% of the total leasable area 
(as of 2012/12/1) 

Å Average rent for office buildings stands at ¥14,900/tsubo, less than ¥15,000/tsubo for majority 

of tenants List  of top end tenants 

Notes: 

1. Based on leased floor area for each tenant against total portfolio leased floor area as of the end of the 15th period. Rounded to first decimal place 

2. The ratio of leased floor area for SMBC Nikko Secuirities and top 10 tenants decrease to 2.9% (2,929.2 tsubo) and 11.4% (11,529.5 tsubo) respectively  

     after the termination of lease contract for KDX Nihonbashi Kabutocho Bldg by SMBC Nikko Securities (2012/11/30).  

Reference:  Average rent by area 

  Number of properties 
Average rent (Yen/tsubo) 

(Note 1) 

Percentage changes 

from the previous period 

Tokyo Metropolitan Area 63 15,900 -3.5% 

Japan 78 14,900 -2.8% 

Note: Average rent is weighted-averaged for each area. Rounded to the nearest ¥100 

By type of tenant (based on # of tenant) 

By contracted rent 

(based on leased floor area) 

By leased floor area  

(based on # of tenants) 

Note: The above chart shows the breakdown of tenants by the type 

of business they are in, based on the total number of tenants in office 

portfolio (aggregated by name-base) 

Note:  Based on the total number of   

          tenants in office buildings 

Note: Based on the total leased area 

(tsubo) of the office portfolio 

(aggregated by name-base) 

More than 200 
tsubo 

94  
11.0% 

Less than 200 
tsubo 
758  

89.0% 



Section 4 

Financial strategy 
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(11/10)
A: \20.0B
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(12/4)
A: \47.4B

15th period

(12/10)
A: \24.5B

Year% Average borrowing term (right hand axis)

Average interest rate (excl. base rate)(left hand axis)

Interest rate level of debt and LTV level  
(As of the end of 15th period (2012/10)) 

Å Achieved steady decline in financing cost and extending the average life of debt 

Å Maintaining LTV at conservative level 
Changes in average interest rate 

/average life of to debt 

Changes in LTV 

Changes in borrowings in the relevant periods 

Credit ratings 

Note: LTV = Interest-bearing debt at end of period / Total assets 

Note: Average borrowing term is weighted by borrowing amount (rounded to the first decimal place). 

  Average spread is weighted by borrowing amount and by adding annualized upfront fee to the spread    

            cost for total debt costs (rounded to the second decimal place). 

Borrowings that are repaid within the same period are not included for the calculation 

Note: Average interest rate and average life are weighted based on outstanding interest-   

          bearing debts at the end of each fiscal period. 

         Average interest rate (including up front fees) and average life are rounded to the second and   

          first decimal place respectively. 
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Preliminary rating for  

bonds registered for 

issuance 

A 

Rating Agency Japan Credit 

Rating Agency (JCR) 
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Fixed rate

¥121.08B

86.1%

Floating rate

¥19.50B

13.9%

Status of interest-bearing debt and lenders 
(As of the end of 15th period (2012/10)) 

Å Refinance of ¥17.5B and new finance of ¥7.0B by carefully considering maturities 

Å Maintaining financial stability by fixing rate and extending terms of debt 

Diversification of debt maturity Breakdown of lenders 

Fixing rate and extending terms of debt List of lenders 

Note:  The chart illustrates total debt amounts that reach maturity in each period, including repayment of a part of principle based on contract (rounded to the second decimal place).  

 

Note: The interest-bearing debt at the end of 15th period is ¥140.58B including investment corporation  

           bonds (totaling ¥6.0B).(Amounts are rounded to the second decimal place.) 

  Lenders 
Outstanding borrowings 

(¥B) 

1 Sumitomo Mitsui Banking Corporation 34.16 

2 Development Bank of Japan 26.75 

3 Aozora Bank 19.68 

4 Sumitomo Mitsui Trust Bank 17.70 

5 Bank of Tokyo Mitsubishi UFJ 16.30 

6 Mitsubishi UFJ Trust and Banking 9.20 

7 Resona Bank 7.30 

8 Mizuho Bank 2.00 

9 Mizuho Trust & Banking 1.00 

10 Bank of Fukuoka 0.50 

Total 134.58 
Note: Fixed rate includes borrowings that are fixed through interest rate swap. 

          Borrowing amounts are rounded to the second decimal place. 

Short-term borrowings 

¥5.70B 

4.1% Current portion of 

 long-term borrowings 

¥15.92B 

11.3% 

Long-term borrowings 

and investment 

corporation bonds 

¥118.96B 

84.6% 

8.41 7.21
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Sumitomo 
Mitsui Banking 

Corporation
25.4%

Development
Bank of Japan

19.9%

Aozora Bank
14.6%

Sumitomo 
Mitsui Trust 

Bank
13.2%

Bank of Tokyo 
Mitsubishi UFJ

12.1%

Mitsubishi UFJ 
Trust and Banking

6.8%

Resona Bank
5.4%

Mizuho 
Bank
1.5%

Mizuho Trust 
& Banking

0.7%
Bank of 
Fukuoka

0.4%
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Portfolio overview 1 

Office Buildings (78 properties) 

Notes: 

1. Acquisition price is the purchase price of the trust beneficiary interests etc. acquired by KRI. 

2. Year built shows the completion date recorded in land register book. The average value shown in subtotal section is a weighted average number calculated based on acquisition prices with a base date of   

    October 31, 2012, and is rounded down to the first decimal place.  

3. Occupancy ratio is calculated by dividing leased floor area by leasable floor area and is rounded to the first decimal place.  

Type Area No. Name Location

Acquisition 

Price

¥M  Note 1

Year Built

Note 2

Occupancy 

at end of 

15th period

%  Note 3

A-45 KDX Roppongi 228 Building Minato-ward, Tokyo 3,300 1989/4 54.4%

A-46 Hiei Kudan-Kita Building Chiyoda-ward, Tokyo 7,600 1988/3 100.0%

A-47 KDX Shin-Yokohama 381 Building Yokohama, Kanagawa 5,800 1988/3 91.7%

A-48 KDX Kawasaki-Ekimae Hon-cho Building Kawasaki, Kanagawa 3,760 1985/2 100.0%

A-49 Nissou Dai-17 Building Yokohama, Kanagawa 2,710 1991/7 86.4%

A-50 Ikejiri-Oohashi Building Meguro-ward, Tokyo 2,400 1988/9 100.0%

A-51 KDX Hamacho Nakanohashi Building Chuo-ward, Tokyo 2,310 1988/9 100.0%

A-52 KDX Kanda Misaki-cho Building Chiyoda-ward, Tokyo 1,380 1992/10 100.0%

A-55 Shin-toshin Maruzen Building Shinjuku-ward, Tokyo 2,110 1990/7 100.0%

A-56 KDX  Jimbocho Building Chiyoda-ward, Tokyo 2,760 1994/5 100.0%

A-57 KDX  Gobancho Building Chiyoda-ward, Tokyo 1,951 2000/8 100.0%

A-59 KDX  Iwamoto-cho Building Chiyoda-ward, Tokyo 1,864 2008/3 100.0%

A-60 KDX  Harumi Building Chuo-ward, Tokyo 10,250 2008/2 70.3%

A-61 KDX Hamamatsucho Dai-2 Building Minato-ward, Tokyo 2,200 1992/4 87.6%

A-62 Koishikawa TG Building Bunkyo-ward, Tokyo 3,080 1989/11 100.0%

A-63 Gotanda TG Building Shinagawa-ward, Tokyo 2,620 1988/4 100.0%

A-64 KDX Nihonbashi 216 Building Chuo-ward, Tokyo 2,010 2006/10 100.0%

A-66 KDX Shinjuku Building Shinjuku-ward, Tokyo 6,800 1993/5 100.0%

A-67 KDX Ginza 1-chome Building Chuo-ward, Tokyo 4,300 1991/11 100.0%

A-68 KDX Nihonbashi Honcho Building Chuo-ward, Tokyo 4,000 1984/1 100.0%

A-71 KDX Iidabashi Building Shinjuku-ward, Tokyo 4,670 1990/3 100.0%

A-72 KDX Higashi-Shinagawa Building Shinagawa-ward, Tokyo 4,590 1993/1 100.0%

A-73 KDX Hakozaki Building Chuo-ward, Tokyo 2,710 1993/11 100.0%

A-74 KDX Shin-Nihonbashi Building Chuo-ward, Tokyo 2,300 2002/11 100.0%

A-75 KDX Nihonbashi Kabutocho Building Chuo-ward, Tokyo 11,270 1998/11 100.0%

A-76 Ikebukuro Nikko Building Toshima-ward, Tokyo 1,653 1986/3 100.0%

A-77 Kabutocho Nikko Building II Chuo-ward, Tokyo 1,280 2001/10 100.0%

A-78 Tachikawa Ekimae Building Tachikawa-ward, Tokyo 1,267 1990/2 100.0%

A-83 Fuchu South Building Fuchu, Tokyo 6,120 1996/3 98.2%

A-84 Kasuga Business Center Building Bunkyo-ward, Tokyo 2,800 1992/6 95.7%

A-85 Nakameguro Business Center Building Meguro-ward, Tokyo 1,880 1985/10 100.0%
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Type Area No. Name Location

Acquisition

Price

¥M  Note 1

Year Built

Note 2

Occupancy

at end of

15th period

%  Note 3

A-1 KDX Nihonbashi 313 Building Chuo-ward, Tokyo 5,940 1974/4 100.0%

A-3 Higashi-Kayabacho Yuraku Building Chuo-ward, Tokyo 4,450 1987/1 89.1%

A-4 KDX Hatchobori Building Chuo-ward, Tokyo 3,680 1993/6 100.0%

A-5 KDX Nakano-Sakaue Building Nakano-ward, Tokyo 2,533 1992/8 100.0%

A-6 Harajuku F.F. Building Shibuya-ward, Tokyo 2,450 1985/11 100.0%

A-7 FIK Minami Aoyama Minato-ward, Tokyo 2,270 1988/11 88.4%

A-8 Kanda Kihara Building Chiyoda-ward, Tokyo 1,950 1993/5 100.0%

A-13 KDX Kojimachi Building Chiyoda-ward, Tokyo 5,950 1994/5 100.0%

A-14 KDX Funabashi Building Funabashi, Chiba 2,252 1989/4 100.0%

A-15 KDX Hamacho Building Chuo-ward, Tokyo 2,300 1993/9 100.0%

A-16 Toshin 24 Building Yokohama, Kanagawa 5,300 1984/9 100.0%

A-17 KDX Ebisu Building Shibuya-ward, Tokyo 4,640 1992/1 100.0%

A-19 KDX Hamamatsucho Building Minato-ward, Tokyo 3,460 1999/9 100.0%

A-20 KDX Kayabacho Building Chuo-ward, Tokyo 2,780 1987/10 100.0%

A-21 KDX Shinbashi Building Minato-ward, Tokyo 2,690 1992/2 100.0%

A-22 KDX Shin-Yokohama Building Yokohama, Kanagawa 2,520 1990/9 95.4%

A-23 KDX Yotsuya Building Shinjuku-ward, Tokyo 1,950 1989/10 100.0%

A-26 KDX Kiba Building Koto-ward, Tokyo 1,580 1992/10 100.0%

A-27 KDX Kajicho Building Chiyoda-ward, Tokyo 2,350 1990/3 100.0%

A-28 KDX Nogizaka Building Minato-ward, Tokyo 1,065 1991/5 78.1%

A-29 KDX Higashi-Shinjuku Building Shinjuku-ward, Tokyo 2,950 1990/1 100.0%

A-30 KDX Nishi-Gotanda Building Shinagawa-ward, Tokyo 4,200 1992/11 100.0%

A-31 KDX Monzen-Nakacho Building Koto-ward, Tokyo 1,400 1986/9 100.0%

A-32 KDX Shiba-Daimon Building Minato-ward, Tokyo 6,090 1986/7 82.8%

A-33 KDX Okachimachi Building Taito-ward, Tokyo 2,000 1988/6 100.0%

A-34 KDX Hon-Atsugi Building Atsugi, Kanagawa 1,305 1995/5 86.0%

A-35 KDX Hachioji Building Hachioji, Tokyo 1,155 1985/12 100.0%

A-37 KDX Ochanomizu Building Chiyoda-ward, Tokyo 6,400 1982/8 90.1%

A-38 KDX Nishi-Shinjuku Building Shinjuku-ward, Tokyo 1,500 1992/10 100.0%

A-39 KDX Toranomon Building Minato-ward, Tokyo 4,400 1988/4 100.0%

A-40 Toranomon Toyo Building Minato-ward, Tokyo 9,850 1962/8 96.9%

A-41 KDX Shinjuku 286 Building Shinjuku-ward, Tokyo 2,300 1989/8 100.0%
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Portfolio overview 2 
Office Buildings (78 properties) 

Central Urban Retail Properties (2 properties) 

Residential Properties (3 properties) 

Investment Security (1 property) 

Properties sold during the15th period (2 properties) 

Others (1 property, sold on November 1, 2012) 

Total (84 properties, excluding investment security) 

Properties sold during the 15th period (12/10) 

Note: The total number of end tenants for 78 office buildings is 852 812 if tenants are aggregated by name-base  

Notes: 

1. Acquisition price is the purchase price of trust beneficiary interests etc. acquired by KRI. 

2. Year built shows the completion date recorded in land register book. The average value shown in subtotal section is a weighted average number calculated based on acquisition prices with a base date of   

    October 31, 2012, and is rounded down to the first decimal place.  

3. Occupancy ratio is calculated by dividing leased floor area by leasable floor area and is rounded to the first decimal place.  

Type Area No. Name Location

Acquisition

Price

¥M  Note 1

Year Built

Note 2

Occupancy

at end of

15th period

%  Note 3

C-1 Frame Jinnan-zaka Shibuya-ward, Tokyo 9,900 2005/3 100.0%

C-2 KDX Yoyogi Building Shibuya-ward, Tokyo 2,479 1991/8 100.0%

12,379 Avg. 10.3 yrs 100.0%
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Tokyo

Metro-

politan

Area

Central Urban Retail Properties 2 properties  Subtotal

Type Area No. Name Location

Acquisition

Price

¥M  Note 1

Year Built

Note 2

Occupancy

at end of

15th period

%  Note 3

B-3 Court Mejiro Shinjuku-ward, Tokyo 1,250 1997/3 100.0%

B-19 Residence Charmante Tsukishima Chuo-ward, Tokyo 5,353 2004/1 100.0%

Other

Regional

Areas

B-18 Venus Hibarigaoka Sapporo, Hokkaido 1,800 1989/3 96.1%

8,403 Avg. 13.0 yrs 97.8%Residential Properties 3 properties  Subtotal
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Area

Location

Acquisition

Price

¥M

 Toyonaka, Osaka 891

Year Built

1992/6

Name

Investment

Security
Senri Property TMK Preferred Securities

Type

Type Area No. Name Location

Acquisition

Price

¥M  Note 1

Year Built

Note 2

Occupancy

at end of

15th period

%  Note 3

O
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P
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Other

Regional

Areas

D-1 Kanazawa Nikko Building Kanazawa, Ishikawa 645 1989/3 100.0%

645 Avg. 23.6 yrs 100.0%Other Property 1 property  Subtotal

Type Area No. Name Location

Acquisition 

Price

¥M

Sale Price

¥M Date of Sale

Office 

Buildi

ngs

A-18 KDX Omori Building Ota-ward, Tokyo 3,500 4,200 2012/5/11

Reside

ntial 

Proper

ties

B-34 Gradito Kawaguchi Kawaguchi, Saitama 1,038 860 2012/6/26

Tokyo 

Metro-

politan 

Area

Type Area No. Name Location

Acquisition 

Price

¥M  Note 1

Year Built

Note 2

Occupancy 

at end of 

15th period

%  Note 3

A-12 Portus Center Building Sakai, Osaka 5,570 1993/9 89.5%

A-24 KDX Minami Semba Dai-1 Building Osaka, Osaka 1,610 1993/3 77.7%

A-25 KDX Minami Semba Dai-2 Building Osaka, Osaka 1,560 1993/9 100.0%

A-36 KDX Niigata Building Niigata, Niigata 1,305 1983/7 67.5%

A-42 Karasuma Building Kyoto, Kyoto 5,400 1982/10 99.2%

A-44 KDX Sendai Building Sendai, Miyagi 2,100 1984/2 93.8%

A-53 KDX Hakata-Minami Building Fukuoka, Fukuoka 4,900 1973/6 93.3%

A-54 KDX Kitahama Building Osaka, Osaka 2,220 1994/7 92.8%

A-58 KDX Nagoya Sakae Building Nagoya, Aichi 7,550 2009/4 100.0%

A-69 KDX Kobayashi-Doshomachi Building Osaka, Osaka 2,870 2009/7 91.3%

A-70 Kitananajo SIA Building Sapporo, Hokkaido 2,005 1989/10 100.0%

A-79 Nagoya Ekimae Sakura ï dori BuildingNagoya, Aichi 7,327 1986/4 93.8%

A-80 Nagoya Nikko Shoken Building Nagoya, Aichi 4,158 1974/8 98.0%

A-81 Sendai Nikko Building Sendai, Miyagi 950 1989/3 75.4%

A-82 View Flex Umeda Buliding Osaka, Osaka 2,770 2009/7 95.5%

271,701 Avg. 22.3 yrs 95.2%
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Office Building 78 properties  Subtotal

293,128 Avg. 21.5 yrs 95.5%Portfolio 84 properties Total
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3rd period
(2006/10)

4th period
(2007/4)

5th period
(2007/10)

6th period
(2008/4)

7th period
(2008/10)

8th period
(2009/4)

9th period
(2009/10)

10th period
(2010/4)

11th period
(2010/10)

12th period
(2011/4)

13th period
(2011/10)

14th period
(2012/4)

15th period
(2012/10)

(%)
Occupancy ratio of the Market Occupancy ratio of KRI

Average rent of KRI office buildings compared with average market rents (Tokyo central 5 wards) 

Occupancy ratio of KRI office buildings compared with the market (Tokyo central 5 wards) 

Changes in the average rent and occupancy ratio of  

office buildings at the end of each period 

Notes: 

1. Average market rent and occupancy ratio of the market refers to the average values of Tokyo central 5 wards published by Miki Shoji. 

2. Average rent and occupancy ratio of KRI refers to the average values of office buildings in Tokyo central 5 wards held at end of each period. 










































