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<テキスト> 

タイトル （R,G,B） = （16,37,63） 

本文 （R,G,B） = （0,0,0） 

強調1 （R,G,B） = （0,32,96） 

強調2 （R,G,B） = （192,0,0） 

<ボックス> 
ボックス1 （外部成
長） 

（R,G,B） = （246,139,49） 
ボックス2 （財務戦
略） 

（R,G,B） = （83,132,190） 
ボックス3 （内部成
長） 

（R,G,B） = （131,106,165） 

<グラフ> 

グラフ1 （R,G,B） = （142,180,227） 

グラフ2 （R,G,B） = （232,192,191） 

グラフ3 （R,G,B） = （204,255,255） 

見出し （R,G,B） = （23,55,94） 

グラフ4 （R,G,B） = （195,214,155） 

22nd Period Results (Ended April 2016) 

June 14, 2016 

Kenedix Real Estate Fund Management, Inc. 

Kenedix Office Investment Corporation 
Updated presentation material for 22nd fiscal period  
<Amended part> 
P13: Amended the numerical value for “End of 22nd fiscal period (2016/4)” in a 

table of “Office building rent gap”. 
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■メモ、素材置き場 
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含み損の減少： 
▲約7億円 

上位10位テナント 

賃貸面積割合の減少 

内部留保の積み上げ： 
+約[8]億円 

• Rejuvenate portfolio, strengthen financial base and secure upside potential of earnings through dynamic acquisitions/disposition 

Note 1: The average building age of the acquired/disposed properties is the weighted average of the acquired/disposed properties, as of the acquisition/disposition dates, based on their acquisition price (truncated to the first 
decimal place). 

Note 2: The NOI yield for the properties acquired in the 21st fiscal period (2015/10) represents the weighted average of the actual NOI for the 22nd fiscal period based on the acquisition price; the NOI yield for the properties 
acquired in the 22nd fiscal period (2016/4) represents the weighted average of the NOI after adjustment for extraordinary factors for the year of the acquisition estimated by the Asset Management Company, based 
on the acquisition price; the NOI yield for the disposed properties represents the weighted average of the annualized actual NOI for the fiscal period which includes the date of disposition, based on the acquisition 
price (rounded to the first decimal place). 

Note 3: The rent gap for the acquired properties represents the weighted average of the rent gap at the end of the fiscal period in which the properties were acquired based on the leasable area; the rent gap for the disposed 
properties represents the weighted average of the rent gap at the end of the latest fiscal period before disposition date based on the leasable area (rounded to the first decimal place), showing to what extent the 
tenant contract rent exceeds the market rent. 

Note 4: The appraisal profit/loss of acquired properties is calculated by subtracting the total book value from the total appraisal value as of the end of 22nd fiscal period (2016/4); the appraisal profit/loss of disposed properties 
is calculated by subtracting the total book value from the total appraisal value as of the end of previous fiscal period before dispositions. 

Cap: 

取得 = 想定NOI/取得価格 

売却 = 実績NOI/取得価格 

Average building age (Note 1) 22.1 years 26.3 years 37.6 years 22.5 years 3.8 years 45.7 years 21.2 years 

NOI yield (Note 2) 4.5% 4.1% 2.7% 4.5% 4.1% 3.8% 4.4% 

Office building rent gap (Note 3) +3.1% -10.7% +38.6% +0.0% -6.1% +21.3% -1.9% 

Appraisal profit/loss of portfolio (Note 4) +1.9bn yen +0.35bn yen -0.48bn yen +10.9bn yen +0.75bn yen +0.03bn yen +17.4bn yen 

Reserve for reduction entry 1.15bn yen +0.39bn yen 1.54bn yen +0.48bn yen 2.02bn yen 

ポートフォリオ
分散による 

安定性の向上 

保有物件数（注1） 97 2物件 2物件 97 2物件  2物件 97 

平均築年数 22.1年 26.4年 38.2年 22.5年 6.1年 40.8年 21.2年 

NOI利回り 4.5% 4.2% 2.7% 4.5% 4.0% 3.8% [4.5%] 

物件売買による 

含み損益の変化額（注3） 
+1.7億円 +3.5億円 +10億円 -5.9億円 

ポートフォリオ含み損益
（注4） 

+90億円 +109億円 [+66億円] [+175億円] 

圧縮積立金残高 11.5億円 +3.9億円 15.4億円 [+4.8億円] [20.2億円] 

Achievement in 1 year 

-0.9 years 

+30 

収益性の向上 変化なし 

財務基盤の
強化 

+156億円 

+8.7億円 

-0.9年 

取得 売却 取得 売却 

Expecting improvement in 
profitability with the leasing of KDX 

Iidabashi Square and increased 
potential of upward rent revisions 

Lowering of age 

of properties 

+15.5bn yen 

+0.87bn yen 

Track record and effect of property acquisitions and dispositions 

(bn yen) 

Strengthened 

financial base 

Acquisitions Dispositions Acquisitions Dispositions 

97 properties 

owned 

97 properties 

owned 

97 properties 

owned 

End of 22nd  
fiscal period 

(2016/4) 

End of 20th  
fiscal period 

(2015/4) 

End of 21st  
fiscal period 
(2015/10) Acquisitions Dispositions Acquisitions  Dispositions 
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