
December 8, 2025

Kanden Investor Day

ー Kanden Realty ＆ Development Co,Ltd



1Introduction

Sustainable growth and capital efficiency1.

Drive KEPCO Group growth by energizing Kansai 

area and expanding Group services4.

2.

Improve capital efficiency through portfolio reviews, 

strengthening the capital recycling business3.

Established a capital recycling business model focused 

on efficiency, with 50% of on-balance recycling assets

Our Vision

Our Strength

Our Growth Strategy

Unlocking Group Synergy
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• Key Development Projects

• Financial Targets toward 2030
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○ Operate under three segments: “Condominiums Sales”, “Lease, Investment & 

Development”, and “International”

○ Aim to maximize revenue in the Kansai area with group companies

Overview of Kanden Realty & Development

Australia

Southeast Asia

US

∎ Footprint

Expand business across Tokyo 

and other major cities, on a 

strong base in Kansai area

∎ Business Description

Condominiums 

Sales

Lease, Investment & 

Development
International

Group Companies

Condominium 

management

Asset management 

(private funds)

Asset management 

(private REITs)

Equipment and facility 

management

Operation of hotels etc.

Kanden Realty
Investment Advisors

Kanden
Asset Management
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○ Aim to improve capital efficiency and maximize profits through a flexible mix of 

“income gain”, “capital gain” and “management fee”

Our Business Model

Capital Gain

Income Gain Management Fee

Profit Maximization

Rental income from 

tenants

∎ Outline of Business model

In-house AM※１/PM※２ functions boost 

capital recycling and maximize management 

fees through private funds and REITs

※1 Asset management ※2 Property management

Income from property 

management and operation, 

and fund management

Sales proceeds from 

disposals to investors 

and property owners

service providers
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○ Revenue roughly doubled, and profit before taxes rose 2.8% (14% growth rate)*1

Historical Performance

∎ Revenue and Profit before Taxes (JPY bn)

2016 2024 Growth Rate

Revenue ¥100.6bn ¥194.2bn c 2.0 x

Profit before Taxes*2 ¥11.4bn ¥31.8bn c 2.8 x

ROA*3 4.0 % 4.2 % ＋ 0.2 pt

Others

Total assets*4 ¥320.0bn ¥880.0bn c 2.5 x

# of condo units sold / year 630 units 1,504 units c 2.4 x

※1 2024 results versus 2016

※2 Including figures from simplified subsidiary consolidation and extraordinary gains or losses related to the business

※3 ROA = Business income (Ordinary income + Interest expenses) ÷ Total assets (Average at the beginning and during the period). Ordinary income includes gain / loss on 

sale of properties

※4 Simplified consolidated balance of Kanden Realty & Development Group

Sales Profit before taxes
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○ Achieve rapid, steady growth by leveraging KEPCO Group’s brand and credibility

○ Maximize enterprise value by creating synergies and driving KEPCO Group growth

Our Strengths and Group Synergies 

∎ Steady and Remarkable Achievement ∎ Synergies with KEPCO Group

Proven track record in major redevelopment 

projects, including Tokyo

Supply of condominium units

Greater focus on capital recycling business 

Family units: No.1 supplier in Kansai for 

three consecutive years※

Assets for capital recycling：50% of total assets

※2021~2023

Total assets + AUM※1 : 3.1x vs FY2016※2

Empowerment of the Kansai area

Alliance in hyperscale data center business

Opportunities for services offered by Group companies

Revitalization will boost 

electricity demand

Support for steady growth via 

land acquisition and 

development, etc.

EV charging 

system

All-electric home IH cooking 

heater
Etc.

Namba Sennichimae 

Redevelopment Project
CIELIA Tower 

Minamiazabu
Nakanoshima 

5-3 Project

Kanden Fudosan 

Shibuya Bldg

※1 AUM is an abbreviation of Assets Under Management; represented by 

the sum of AUM of Kanden Private REIT and Kanden Asset Management

※2 FY2016: ¥416.3bn→FY2024: ¥1,277.5bn
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∎ Balance Sheet Breakdown

Total Assets*3

¥846bn

Rental Assets etc.

(50%)

Capital recycling 

assets

(50%)

Capital recycling assets

50％ of total assets

（FY2024)

∎ Total Assets and Assets Under Management (JPY bn)

Full-scale roll-out of 

condo sales business

Full-scale entry into the AM business to advance the 

capital recycling model

2019-2024 (6 years)2016-2018 (3 years)

Capital Recycle: ¥98.3bn

Investment: ¥306.9bn

Capital Recycle: ¥523.7bn

Investment: ¥833.2bn

Records of Investment and Capital Recycle

2019: Acquisition of Kanden AM

Launch of the private REIT

■Total assets*1

■AUM*2

Capital recycle of 

over 10% of total assets

*1 Simplified consolidated balance of Kanden Realty & Development Group

*2 AUM is an abbreviation for Assets Under Management; represented by the sum of AUM of Kanden Private REIT and Kanden Asset Management

*3 Non-consolidated total assets of Kanden Realty and Development

○ Established a proven capital recycling model to improve capital efficiency

○ Leverage AM capabilities to steadily grow AUM, with active investments

○ Capital Recycling Assets for 50% of the total assets as of FY2024

Stronger Focus on Capital Recycle
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Investment Capital recycling assets

○ Actively pursue development projects with domestic and international developers 

through deeper JV partnerships

○ Accelerate growth by strengthening the capital recycling business, targeting an 

annual increase of ¥180bn from FY2026 to FY2030

Growth Strategy (Under Review)

Investment / Capital Recycle Plan 

(2026～30)

∎ Outline of Growth Strategy
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• Energize Kansai area

• Strengthen business in Tokyo 

and other major cities

• Expand fee-based and capital 

recycling businesses

• Expand investment in high-

growth sectors 

(HSDC, power storage)

• Strengthen business in the US, 

Australia and Southeast Asia

• Capital gains from short-term 

holding assets

Initiatives

*1 The figures are as of the date of this document, which may be subject to change

Total 

assets

(Asset breakdown as of FY2024)

Capital recycling 

assets

(50%)

Rental Assets, etc

(50%)

Approx. ¥900bn*1

Initiatives

Approx. ¥1,100bn*1

Increase in capital recycling 

assets upon consistent review 

of rental assets, etc
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○ Proactively engage in flagship projects of regional and area development

Fields of Potential Development

■Area development at 

Yumeshima
Creating a sightseeing hub for inbound 

tourists at the Osaka Expo site

■Area development in the 

Tokyo Metropolitan area
Pursuing a flagship project

■Regional development at Nakanoshima 5 and 6-chome
Develop the Nakanoshima area on the west side of central Osaka

∎ Selected Potential Projects



11

00

2024年度

（実績）

2025年度

（見込み）

2030年度

（目標）

○ FY2030: Revenue ¥310bn, Profits before Taxes ¥40bn, ROA 4.5％ or higher

○ Targeting ROA 5.0% over the medium to long term

2030 Targets（Under Review）

ROA※1 4.2% 4.2% 4.5% or more

194.2

31.8

Approx. 210.0

Approx. 35.0

Approx. 310.0

More than 40.0

FY2024

（Actual）
FY2025

（Forecast）
FY2030

（Target）

Revenue

Profit before Taxes

（JPY bn）

※1 ROA = Business income (Ordinary income + Interest expenses) ÷ Total assets (Average at the beginning and during the period). Ordinary income includes

gain / loss on sale of properties

※2 The figures are as of the date of this document, which may be subject to change

∎ Revenue and Profit before Taxes



This material contains statements on future results and plans Such

statements do not guarantee future results or plans, and may entail

risks and uncertainties Please be advised that future results and

plans may change due to changes in premises for the business

environment, etc.
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