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Change of Asset Management Fee System

Review of the asset management fee level and changes to the fee system to place weight to management performance

Management fee Ⅰ
(based on assets under management)

Management fee Ⅱ
(based on property-related operating revenue)

Assumption of this change

（百万円）

2017/10
(7th period)

Before

After

2018/4
(8th period)

Before

After

■■ Management fee Ⅰ ■■ Management fee Ⅱ

2018/10
(9th period)

2019/4
(10th period)

Before

After

Before

After

(Note) The assumptions are based on the following provisions. 7th & 8th period: Before(Actual) After(recalculated for the full period). 9th (Before) & 10th (After) period: Forecasts 
announced on  June 18, 2018, both are based on the calculation for the full period. Management fee Ⅰ based on the assumption appraisal value would be the same as those of the end 
of 8th period. Please note that these forecasts and assumptions are based on certain provisions, so these may be different from actual figures.

⇒Based on this change, total management fees for the 8th Fiscal period (Ended April 2018) would be decreased by 4.6  
million yen (7.5% down). Please refer below for details.

Before

After

Basis of the calculation Ratio（annual）

Total Assets（Bool Value）

Total valuation amount
（Appraisal value etc.）

※Change from book value
to valuation amount basis

0.3%(Max)

0.15%(Max)

Before

After

Ratio

5.0%(Max)

6.5%(Max)

Basis of the calculation

NOI

NOI

No change

Decreased 
fee 

(Ratio)

- 4.8 Mil Yen
（- 7.9％）

+65 Yen
(+1.6%)

Increased 
DPU

(Ratio)

- 4.6 Mil Yen
（- 7.5％）

- 4.6 Mil Yen
（- 7.4％）

- 4.4 Mil Yen
（- 7.3％）

+62 Yen
(+1.5%)

+62 yen
(+1.5%)

+60 yen
(+1.5%)

F
orecast
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