
Location
Acquisition price
Book value as of  April 30, 2010
Appraisal as of  April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184
Total income f rom rental operations (1) 126,009 136,240 100,553 129,044 181,517 193,151 467,125 531,055

Income f rom rental operations 116,313 120,806 91,476 115,701 143,403 150,585 390,581 433,810
Rent 88,140 91,612 73,223 94,579 112,870 119,148 248,216 280,363
Fees for general services 28,173 29,194 18,253 21,121 30,532 31,436 142,364 153,446

Other income 9,696 15,434 9,077 13,342 38,114 42,565 76,543 97,245
Total expenses for rental operations (2) 72,807 78,613 41,176 46,730 70,499 71,257 245,958 259,609

Taxes and duties 8,084 8,089 7,590 7,588 10,976 10,975 35,939 35,943
Expenses 51,577 59,443 21,820 27,615 32,605 33,605 154,068 168,576

Subcontracting fees 7,428 7,555 6,864 9,268 18,053 17,791 64,094 67,109
Utility charges 9,089 11,236 6,327 8,667 10,000 11,347 78,433 89,958
Insurance expenses 280 282 282 282 487 483 1,129 1,144
Maintenance expenses 15,907 22,339 6,792 8,116 2,298 1,417 7,649 7,708
Trust fees 1,000 1,000 1,250 1,250 1,300 1,300 1,750 2,644
Others 17,872 17,029 303 31 464 1,265 1,011 10

Depreciation 13,145 11,080 11,765 11,526 26,917 26,675 55,950 55,089
Net operating income (NOI) (3) 66,347 68,708 71,143 93,840 137,935 148,569 277,117 326,535
Prof it f rom rental operations (1)-(2) 53,202 57,627 59,377 82,313 111,018 121,893 221,167 271,445
Capital expenditures (4) 64,508 79,260 5,409 5,982 5,090 11,652 4,858 28,937
Net cash f low  (3)-(4) 1,838 -10,552 65,733 87,857 132,845 136,917 272,258 297,598
Revised NOI 66,347 68,708 71,143 93,840 137,935 148,569 277,117 326,535
Annualized NOI yield (based on book value) 2.8% 3.0% 3.3% 4.4% 7.9% 8.5% 9.9% 11.5%

The Kanagawa Science Park R&D Building

86.4%

93.2%
92.7%
90.7%
85.5%
86.2%

6,460 million yen

Kaw asaki, Kanagaw a
6,556 million yen
5,604 million yen

Ueno TH Building Gotanda NT Building Nisso No.3 Building

4,380 million yen 4,100 million yen 3,558 million yen
Bunkyo Ward, Tokyo Shinagaw a Ward, Tokyo Yokohama, Kanagaw a

3,360 million yen 2,820 million yen 3,490 million yen
4,674 million yen 4,265 million yen 3,487 million yen

95.9%
as of  December 31, 2009 87.2% 100.0% 95.9%

90.4%
as of  February 28, 2010 87.2% 54.4% 94.5%

94.5%
as of  April 30, 2010 87.2% 67.6% 94.5%O
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te

as of  March 31, 2010 87.2% 67.6%

as of  January 31, 2010 87.2% 100.0%

as of  November 30, 2009 87.2% 100.0%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 33
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of April 30, 2010
Appraisal as of April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income from rental operations (1) 160,608 160,047 55,719 53,646 29,178 32,322 39,216 40,554 38,796 38,724

Income from rental operations 147,760 149,247 52,489 50,082 27,390 29,501 36,800 38,548 37,584 37,122
Rent 145,809 148,180 52,158 49,944 27,390 29,501 36,680 38,428 36,834 36,431
Fees for general services 1,950 1,067 331 137 ― ― 120 120 750 691

Other income 12,847 10,800 3,229 3,564 1,787 2,821 2,415 2,005 1,211 1,601
Total expenses for rental operations (2) 78,052 74,922 20,599 22,689 24,011 24,131 17,902 17,734 17,284 18,358

Taxes and duties 8,716 8,714 2,250 2,248 2,470 2,469 1,818 1,818 1,958 1,956
Expenses 32,823 29,734 9,408 11,472 12,221 12,403 8,178 8,009 7,128 8,203

Subcontracting fees 18,634 17,830 4,578 4,718 5,244 5,699 4,675 5,059 4,280 5,065
Utility charges 974 962 1,351 1,560 1,463 1,387 524 490 432 410
Insurance expenses 550 552 129 130 206 207 120 121 100 101
Maintenance expenses 5,779 4,183 1,975 1,667 3,368 3,897 872 814 719 1,552
Trust fees 1,112 1,112 500 500 575 575 665 665 535 535
Others 5,770 5,093 874 2,895 1,363 637 1,320 857 1,059 538

Depreciation 36,513 36,472 8,940 8,969 9,319 9,259 7,906 7,906 8,198 8,198
Net operating income (NOI) (3) 119,068 121,597 44,060 39,926 14,486 17,449 29,219 30,726 29,710 28,563
Profit from rental operations (1)-(2) 82,555 85,125 35,120 30,957 5,167 8,190 21,313 22,819 21,511 20,365
Capital expenditures (4) 3,100 617 ― ― 4,400 ― ― ― ― ―
Net cash f low  (3)-(4) 115,968 120,980 44,060 39,926 10,086 17,449 29,219 30,726 29,710 28,563
Revised NOI 119,068 121,597 44,060 39,926 14,486 17,449 29,219 30,726 29,710 28,563
Annualized NOI yield (based on book value) 4.9% 5.0% 3.4% 3.1% 2.6% 3.2% 4.6% 4.8% 6.0% 5.7%

67.5%

Cabin Arena Minami-Aoyama

Shinjuku Ward, Tokyo Shibuya Ward, Tokyo Minato Ward, Tokyo Minato Ward, Tokyo Minato Ward, Tokyo

Park Axis Yotsuya Stage Park Axis Meiji-Jingumae Sun Palace Minami-Azabu Cabin Arena Akasaka

4,842 million yen 2,558 million yen 1,101 million yen 1,266 million yen
5,208 million yen 2,604 million yen 1,150 million yen 1,330 million yen 1,070 million yen

996 million yen

88.2% 77.4%

1,050 million yen

83.6% 93.9%
94.3%
94.3%

1,190 million yen

as of November 30, 2009 91.8% 92.8% 100.0%

4,420 million yen

84.5%

89.1%
77.4%96.3%

83.6%

84.4%

703 million yen1,810 million yen

81.8%
96.9%

as of January 31, 2010 90.5%
as of February 28, 2010 89.1%

as of December 31, 2009 90.5% 92.8% 77.4%
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82.8% 97.9%87.1%
as of March 31, 2010 98.7%
as of April 30, 2010 97.9% 82.4%

100.0%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 44
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of April 30, 2010
Appraisal as of April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income from rental operations (1) 62,622 62,622 143,014 146,629 118,397 117,102 74,340 74,340 92,452 94,097

Income from rental operations 62,622 62,622 140,188 143,581 116,140 111,338 74,340 74,340 86,208 88,755
Rent 62,622 62,622 140,188 143,581 116,140 111,338 74,340 74,340 83,687 86,419
Fees for general services ― ― ― ― ― ― ― ― 2,521 2,336

Other income ― ― 2,826 3,047 2,256 5,763 ― ― 6,243 5,342
Total expenses for rental operations (2) 14,684 14,684 75,395 85,225 69,981 80,244 20,120 20,072 47,905 42,318

Taxes and duties 2,454 2,453 8,320 8,321 8,008 8,007 3,184 3,185 4,178 4,180
Expenses 1,052 1,053 35,060 45,401 30,946 41,361 1,274 1,226 21,868 16,278

Subcontracting fees ― ― 16,122 17,697 14,900 18,099 ― ― 13,542 11,201
Utility charges ― ― 1,860 2,010 2,142 2,373 ― ― 1,327 1,319
Insurance expenses 128 129 706 709 462 466 153 154 277 278
Maintenance expenses ― ― 12,109 21,189 9,100 16,188 13 17 5,314 2,113
Trust fees 920 920 2,475 2,475 2,455 2,255 1,050 1,050 1,215 1,215
Others 4 4 1,787 1,319 1,884 1,979 57 4 191 151

Depreciation 11,177 11,177 32,015 31,502 31,027 30,875 15,661 15,661 21,859 21,859
Net operating income (NOI) (3) 59,115 59,114 99,633 92,906 79,443 67,733 69,881 69,928 66,406 73,638
Profit from rental operations (1)-(2) 47,937 47,937 67,618 61,403 48,416 36,857 54,219 54,267 44,546 51,779
Capital expenditures (4) ― ― 11,048 26,948 2,217 2,574 ― ― ― ―
Net cash f low  (3)-(4) 59,115 59,114 88,584 65,957 77,225 65,159 69,881 69,928 66,406 73,638
Revised NOI 59,115 59,114 99,633 92,906 79,443 67,733 69,881 69,928 66,406 73,638
Annualized NOI yield (based on book value) 6.6% 6.5% 4.0% 3.7% 3.7% 3.1% 6.9% 6.9% 5.8% 6.4%

Roppongi Green Terrace

Chuo Ward, Tokyo

Premierr Stage Nihonbashi Kayabacho

2,430 million yen

B-Site Shibakoen

Minato Ward, TokyoChiyoda Ward, Tokyo Minato Ward, Tokyo
1,840 million yen 5,090 million yen

Minato Ward, Tokyo

Bureau Kioicho Homat Woodville

1,870 million yen1,550 million yen 3,790 million yen 3,540 million yen
2,290 million yen

4,678 million yen 2,181 million yen

100.0% 91.7%

2,560 million yen
1,804 million yen 5,008 million yen 4,348 million yen 2,011 million yen

95.9%
as of December 31, 2009 100.0% 91.7% 91.6% 100.0% 94.4%
as of November 30, 2009

as of January 31, 2010 100.0% 91.7%

100.0%79.7%

as of February 28, 2010 100.0% 91.7% 94.1%

94.6%

95.5%

95.4%
100.0% 95.3%
100.0%91.2%

100.0%
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94.3%
as of March 31, 2010 100.0% 92.9% 97.9%

100.0%as of April 30, 2010 100.0% 97.2%

* Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 55
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of  April 30, 2010
Appraisal as of  April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income f rom rental operations (1) 35,416 34,569 54,320 54,881 50,491 51,142 65,447 69,017 60,120 66,220

Income f rom rental operations 33,566 33,188 52,057 53,075 48,019 47,752 62,292 63,985 54,868 56,240
Rent 32,176 32,038 50,796 51,946 48,019 47,752 62,292 63,985 53,513 54,954
Fees for general services 1,389 1,150 1,261 1,129 ― ― ― ― 1,355 1,286

Other income 1,850 1,381 2,262 1,806 2,471 3,390 3,155 5,032 5,252 9,980
Total expenses for rental operations (2) 15,950 15,532 19,882 18,180 22,787 23,584 31,479 33,084 24,194 27,193

Taxes and duties 1,902 1,902 2,330 2,333 2,176 2,176 2,290 2,289 2,086 2,085
Expenses 6,436 6,025 8,829 7,123 10,189 10,985 12,130 13,735 11,675 14,675

Subcontracting fees 4,220 4,044 5,752 4,969 5,560 5,671 6,762 7,727 6,213 9,369
Utility charges 474 474 317 315 943 937 1,191 1,295 2,526 3,076
Insurance expenses 108 108 110 112 179 180 181 182 153 154
Maintenance expenses 700 426 1,680 724 2,262 2,707 2,524 3,021 1,588 798
Trust fees 463 463 790 790 831 831 650 650 861 861
Others 468 506 178 210 413 656 819 858 331 414

Depreciation 7,611 7,604 8,723 8,723 10,421 10,421 17,058 17,058 10,432 10,432
Net operating income (NOI) (3) 27,077 26,641 43,160 45,424 38,125 37,980 51,027 52,991 46,358 49,460
Prof it f rom rental operations (1)-(2) 19,465 19,037 34,437 36,701 27,704 27,558 33,968 35,932 35,925 39,027
Capital expenditures (4) 990 ― ― ― ― ― ― ― ― ―
Net cash f low  (3)-(4) 26,087 26,641 43,160 45,424 38,125 37,980 51,027 52,991 46,358 49,460
Revised NOI 27,077 26,641 43,160 45,424 38,125 37,980 51,027 52,991 46,358 49,460
Annualized NOI yield (based on book value) 6.1% 6.0% 5.5% 5.8% 4.7% 4.6% 4.5% 4.7% 5.6% 5.9%

Prem ier Stage  Uchikanda

Minato Ward, Tokyo Shibuya Ward, Tokyo Shibuya Ward, Tokyo Chiyoda Ward, Tokyo

Prem ier Blanc YoyogikouenLangue Tow er Kyobashi Prem ier Stage Mita Keidaim ae Prem ier Rosso

Chuo Ward, Tokyo
1,723 million yen

887 million yen 1,561 million yen 1,627 million yen
2,330 million yen1,580 million yen 1,662 million yen927 million yen

1,850 million yen
2,245 million yen 1,664 million yen

1,420 million yen955 million yen 1,520 million yen 1,990 million yen

96.3% 91.7%91.8%
as of  December 31, 2009 94.8% 96.8% 94.1%
as of  November 30, 2009 94.9% 96.6%

96.8%
as of  January 31, 2010 94.9% 95.0%

93.4%as of  February 28, 2010 93.2%

94.0%

87.4%
93.8% 92.0%92.3%

92.3%
93.7% 90.6%97.0%
92.9%
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90.7%94.3%
as of  March 31, 2010 94.9% 91.8% 97.8%
as of  April 30, 2010 91.6% 95.3%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 66
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of  April 30, 2010
Appraisal as of  April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income f rom rental operations (1) 44,812 46,213 54,910 58,722 45,604 46,862 37,986 44,855 336,488 336,985

Income f rom rental operations 43,418 44,712 52,540 55,996 44,579 44,801 34,626 33,653 296,403 284,397
Rent 43,400 44,712 52,540 55,996 44,567 44,801 34,626 33,653 293,735 281,729
Fees for general services 17 ― ― ― 12 ― ― ― 2,668 2,668

Other income 1,394 1,501 2,370 2,725 1,024 2,060 3,359 11,202 40,084 52,588
Total expenses for rental operations (2) 19,083 18,550 28,254 27,579 15,948 17,993 19,406 21,953 217,130 220,588

Taxes and duties 1,606 1,608 2,194 2,193 582 582 1,426 1,426 3,621 3,621
Expenses 7,511 6,976 9,602 8,927 7,069 9,113 5,290 7,766 118,203 121,730

Subcontracting fees 4,151 4,039 5,723 5,345 4,074 5,773 3,220 4,650 51,198 58,607
Utility charges 372 377 723 724 499 508 492 479 7,509 8,002
Insurance expenses 111 112 176 178 124 125 135 136 1,067 1,080
Maintenance expenses 1,105 641 1,095 1,124 621 758 73 703 6,987 8,607
Trust fees 730 730 950 950 792 792 750 750 701 678
Others 1,041 1,075 934 604 956 1,155 618 1,046 50,739 44,753

Depreciation 9,965 9,965 16,458 16,458 8,297 8,297 12,689 12,760 95,305 95,235
Net operating income (NOI) (3) 35,694 37,629 43,114 47,601 37,953 37,166 31,269 35,662 214,663 211,633
Prof it f rom rental operations (1)-(2) 25,728 27,663 26,655 31,143 29,655 28,868 18,580 22,902 119,358 116,397
Capital expenditures (4) ― ― ― 168 ― ― ― ― 2,780 ―
Net cash f low  (3)-(4) 35,694 37,629 43,114 47,433 37,953 37,166 31,269 35,662 211,833 211,633
Revised NOI 35,694 37,629 43,114 47,601 37,953 37,166 31,269 35,662 214,663 211,633
Annualized NOI yield (based on book value) 5.0% 5.2% 4.5% 4.9% 4.7% 4.6% 4.1% 4.6% 5.6% 5.4%

Premier Stage Ichigayakawadacho Walk  Akasaka Prem ier Stage Shibakoen MEW Shibaura Is land Air Tow er

Minato Ward, Tokyo Minato Ward, Tokyo Minato Ward, Tokyo

1,606 million yen 1,543 million yen
1,430 million yen 1,550 million yen 1,310 million yen 1,040 million yen

1,460 million yen 2,043 million yen 1,585 million yen 1,556 million yen
7,354 million yen

91.4%

7,590 million yen
Shinjuku Ward, Tokyo Minato Ward, Tokyo

6,670 million yen
1,437 million yen 1,918 million yen

93.2%97.9%
92.3%

as of  November 30, 2009 91.3% 92.1%
as of  December 31, 2009 88.2% 89.3% 97.9% 93.2%

as of  March 31, 2010 90.2% 97.2%
as of  April 30, 2010 95.2% 100.0%

93.1%93.2%
as of  January 31, 2010 88.2% 86.5%
as of  February 28, 2010 93.1% 93.4%97.2%

O
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te

94.2%
95.5%

93.2%95.5%

93.2%

91.9%

94.9%
91.1% 88.4%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal periods) have been rounded to 
the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income (NOI) calculated by modifying the special factors (such as 
assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant fiscal period into theoretical values. In addition, the NOI yields of the Shibaura Island 
Air Tower have been calculated based on the gross investment value basis by adding the security deposits deposited for the property to its book values as of the end of the respective fiscal periods. 44

Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 77
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of April 30, 2010
Appraisal as of April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income from rental operations (1) 104,619 102,281 198,586 199,725 39,508 39,438 32,756 29,723 45,829 45,359

Income from rental operations 97,771 94,552 182,220 180,966 39,438 39,438 32,235 28,510 41,377 40,971
Rent 97,771 94,552 182,220 180,966 39,438 39,438 32,235 28,510 39,735 39,364
Fees for general services ― ― ― ― ― ― ― ― 1,641 1,607

Other income 6,847 7,729 16,365 18,758 70 0 521 1,212 4,452 4,387
Total expenses for rental operations (2) 39,093 44,284 101,387 108,826 10,484 10,483 11,815 12,985 19,123 20,564

Taxes and duties 6,710 6,710 13,420 13,423 1,490 1,489 2,108 2,105 1,782 1,782
Expenses 14,030 19,221 44,807 52,328 606 605 6,594 7,770 6,235 7,675

Subcontracting fees 9,065 12,128 32,888 38,511 ― ― 3,456 4,278 4,101 5,117
Utility charges 1,596 1,720 4,250 4,028 ― ― 92 109 419 417
Insurance expenses 374 375 798 802 87 86 93 93 147 148
Maintenance expenses 1,967 3,745 4,721 7,075 ― ― 2,156 2,101 627 1,039
Trust fees 1,000 1,000 1,250 1,250 515 515 487 487 500 500
Others 27 250 897 660 4 4 308 699 439 452

Depreciation 18,352 18,352 43,159 43,073 8,387 8,387 3,112 3,109 11,106 11,106
Net operating income (NOI) (3) 83,878 76,349 140,358 133,973 37,411 37,342 24,053 19,847 37,812 35,901
Profit from rental operations (1)-(2) 65,525 57,997 97,199 90,899 29,023 28,954 20,940 16,737 26,705 24,795
Capital expenditures (4) ― ― 4,140 ― ― ― ― 220 ― ―
Net cash f low  (3)-(4) 83,878 76,349 136,218 133,973 37,411 37,342 24,053 19,627 37,812 35,901
Revised NOI 83,878 76,349 140,358 133,973 37,411 37,342 24,053 19,847 37,812 35,901
Annualized NOI yield (based on book value) 4.2% 3.8% 4.2% 4.0% 7.6% 7.6% 4.9% 4.0% 5.1% 4.8%

Storia Akasaka Renai Shinjuku-Gyoen Tower

96.9%

1,080 million yen

100.0% 96.9%100.0%

1,560 million yen

Premier Grande Magome

Minato Ward, Tokyo Shinjuku Ward, Tokyo Shinagaw a Ward, Tokyo Bunkyo Ward, Tokyo Ota Ward, Tokyo

Premier Garden Hongo

975 million yen

B-Site Osaki

100.0%

989 million yen 1,474 million yen
886 million yen893 million yen

100.0%

4,026 million yen 6,644 million yen 978 million yen
6,500 million yen3,930 million yen 1,072 million yen

3,120 million yen 4,780 million yen

as of January 31, 2010 96.3% 96.9%

as of November 30, 2009 98.2% 96.9%
as of December 31, 2009 96.3%

93.9%
100.0% 96.9%
100.0%

100.0%
100.0%

100.0%
as of February 28, 2010 98.1% 94.6%
as of March 31, 2010 96.0% 95.6%

O
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cy
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te

as of April 30, 2010 93.4% 93.9%95.3% 100.0% 92.3%

96.9%
100.0% 96.9%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Rental Revenue and Expenses by Property Rental Revenue and Expenses by Property -- 88
(thousands of yen unless otherwise indicated)



Location
Acquisition price
Book value as of April 30, 2010
Appraisal as of April 30, 2010

15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period 15th period 14th period
Working period (days) 181 184 181 184 181 184 181 184 181 184
Total income from rental operations (1) 41,843 42,250 52,079 53,057 52,747 54,992 42,576 43,266 89,869 82,758

Income from rental operations 37,995 39,347 48,943 51,781 51,009 52,281 41,903 42,386 78,898 77,879
Rent 37,981 39,347 45,435 48,183 48,554 49,754 39,924 40,459 72,754 71,930
Fees for general services 14 ― 3,507 3,597 2,455 2,526 1,979 1,927 6,143 5,948

Other income 3,848 2,903 3,135 1,276 1,738 2,711 672 879 10,970 4,879
Total expenses for rental operations (2) 18,278 17,935 28,117 26,318 25,526 25,839 17,565 18,536 38,765 37,868

Taxes and duties 648 645 1,048 1,048 1,618 1,610 1,270 1,269 1,950 1,947
Expenses 7,101 6,760 12,648 10,849 8,301 8,620 5,608 6,579 13,790 12,895

Subcontracting fees 3,627 4,504 7,026 6,133 4,775 5,710 3,565 4,218 9,562 6,765
Utility charges 408 385 934 909 514 496 490 483 718 698
Insurance expenses 115 116 153 153 157 158 193 193 239 240
Maintenance expenses 1,706 662 2,715 1,995 1,082 451 317 661 1,252 1,908
Trust fees 600 600 700 700 850 850 650 650 1,320 1,320
Others 643 491 1,120 956 920 953 392 372 697 1,962

Depreciation 10,528 10,528 14,420 14,420 15,607 15,607 10,687 10,687 23,025 23,025
Net operating income (NOI) (3) 34,094 34,844 38,381 41,159 42,828 44,760 35,697 35,416 74,129 67,915
Profit from rental operations (1)-(2) 23,565 24,315 23,961 26,738 27,220 29,153 25,010 24,729 51,103 44,889
Capital expenditures (4) ― ― ― ― ― ― ― ― ― ―
Net cash f low  (3)-(4) 34,094 34,844 38,381 41,159 42,828 44,760 35,697 35,416 74,129 67,915
Revised NOI 34,094 34,844 38,381 41,159 42,828 44,760 35,697 35,416 74,129 67,915
Annualized NOI yield (based on book value) 4.4% 4.5% 4.4% 4.7% 4.8% 5.0% 5.4% 5.3% 5.5% 5.0%

89.6%

Toshima Ward, TokyoBunkyo Ward, Tokyo
1,803 million yen
1,733 million yen
1,500 million yen

91.5% 93.5%
92.5%

1,830 million yen

94.2%

89.9%

Across Yushima

87.9%

Premier Nozze Yutenji

2,640 million yen

as of January 31, 2010 90.0%

1,547 million yen
1,525 million yen

Premier Stage OtsukaPremier Stage Komagome

2,380 million yen
1,770 million yen

1,250 million yen

90.4%

Toshima Ward, Tokyo
1,310 million yen

Setagaya Ward, Tokyo

1,600 million yen

97.5%

1,150 million yen

Premier Stage Honjo-Azumabashi

Sumida Ward, Tokyo

93.7%
97.6%
97.0%

1,316 million yen 2,703 million yen

97.1%
97.1%

97.6%92.2%
92.2%

O
cc

up
an

cy
 ra

te

as of March 31, 2010 90.0%
as of February 28, 2010 90.0%

as of April 30, 2010 90.5%

90.0%
as of December 31, 2009 90.0%
as of November 30, 2009

93.2%
92.1%
93.5%87.1%

97.6%
92.2%93.0%

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Location
Acquisition price
Book value as of April 30, 2010
Appraisal as of April 30, 2010

15th period 14th period
Working period (days) 181 184
Total income from rental operations (1) 46,841 46,155

Income from rental operations 45,996 45,684
Rent 43,510 43,322
Fees for general services 2,485 2,361

Other income 845 471
Total expenses for rental operations (2) 22,187 22,656

Taxes and duties 1,056 1,052
Expenses 6,517 6,989

Subcontracting fees 4,574 4,573
Utility charges 497 467
Insurance expenses 148 148
Maintenance expenses 195 476
Trust fees 750 750
Others 352 573

Depreciation 14,614 14,614
Net operating income (NOI) (3) 39,267 38,113
Profit from rental operations (1)-(2) 24,653 23,499
Capital expenditures (4) ― ―
Net cash f low  (3)-(4) 39,267 38,113
Revised NOI 39,267 38,113
Annualized NOI yield (based on book value) 5.3% 5.0%

as of November 30, 2009 93.1%

O
cc

up
an

cy
 ra

te

as of January 31, 2010 97.7%

as of April 30, 2010 94.4%

as of February 28, 2010 95.4%
as of March 31, 2010 95.4%

as of December 31, 2009

1,496 million yen

Premier Stage Ryogoku

Sumida Ward, Tokyo

97.7%

1,495 million yen
1,330 million yen

∗ Amounts of less than one thousand yen for real estate rental income have been rounded off. Yields (the yields of the revised NOIs against the book values as of the end of the respective fiscal 
periods) have been rounded to the first decimal place, and amounts of less than one million yen for book values have been rounded off. Furthermore, the revised NOI refers to net operating income 
(NOI) calculated by modifying the special factors (such as assetization of real estate taxes (unrecorded expenses) when acquiring property or the number of tax payments) of the NOI of the relevant 
fiscal period into theoretical values.
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Disclaimer and NoticeDisclaimer and Notice
These materials include forward-looking performance forecasts, future plans, management objectives and strategies. These forward-looking statements are based on current 
assumptions and premises concerning anticipated events, business environment trends and other issues. These assumptions and premises may differ from actual conditions, 
and actual results may vary materially from those indicated in the forward-looking statements due to various factors.

These materials were not prepared for the purpose of soliciting the purchase of investment units issued by Premier Investment Corporation (hereafter, PIC) or execution of other 
financial products transaction agreements. When purchasing PIC’s investment units, please do so based on your own judgment and responsibility after consulting with relevant 
securities firms.

The investment units issued by PIC are closed-end units, and unitholders cannot make a claim for the refunding of investment units. Accordingly, unitholders can monetize them
only through selling them to third parties. The market price of PIC’s investment units are affected by the supply and demand conditions from investors on the respective 
exchange markets, and fluctuate under the influence of interest rates, the economic situation, real estate market conditions and other various factors surrounding the market. 
Thus, unitholders may not be able to sell the investment units at the price for which they were purchased, and consequently may suffer losses.

PIC intends to distribute cash dividends to unitholders, but whether the distribution is actually made and the amounts of the distribution per unit are not guaranteed on any 
account. Profits and losses for a certain period may vary materially due to gains or losses accompanying the sale of real estate, loss on disposal accompanying building 
replacement or other factors, causing fluctuations in the distributions to unitholders.

Unless otherwise specified, the information provided in these materials does not constitute disclosure documents or management reports that are required by the Financial 
Instruments and Exchange Law or Investment Trusts and Investment Corporations Law, or requested by the listing regulations of the Tokyo Stock Exchange or other related 
rules and regulations.

Use and perusal of these materials shall be made at the responsibility of the reader. PIC and other related parties involved in the preparation and disclosure, etc. of these 
materials shall not be liable for any damages (regardless of whether they are direct or indirect damages, or by whatever cause) that arise from the use of these materials.

PIC takes the utmost care to ensure that the information provided in these materials contains no errors or omissions. However, these materials have been prepared for the 
convenience of your quick and easy reference, and the information provided may include inaccurate descriptions or typographical errors. PIC shall not be liable as to the 
accuracy, completeness, appropriateness and fairness of the information contained in these materials.

PIC holds the copyrights for the information in these materials. No permission is granted to copy, modify, publish, distribute, reprint or post, or make commercial use of any of the 
information without the prior expressed consent of PIC. Moreover, any trademarks and other marks (trademark, logo and service marks) related to PIC in these materials are the 
sole property of PIC. No permission is granted to copy, modify, publish, distribute, reprint or post, or make commercial use of any of these without the prior expressed approval 
of PIC.

Investment Corporation:
Premier Investment Corporation (PIC)
Investment Trust Management Company:
Premier REIT Advisors Co., Ltd. 

Financial Products Transaction Operator Registration No.: Kanto Local Financial Bureau Director No. 393
Member of the Investment Trusts Association, Japan




