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Four Quadrant Global Real Estate Partners
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Hazelview Global Real Estate Fund
EVO FUND

Charlestown Energy Partners LLC
#u Et

%8 B

WA 28

Stake (%)
73.49
4.29
1.71
1.71
1.43
1.10
0.70
0.52
0.28
0.22
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JGAAP Financials

¥bn

Sales

COGS

Gross profit

Gross profit margin (%)

Total OP

OP margin (%)
Non-operating income
Non-operating expense
Recurring profit
Extraordinary gains
Extraordinary losses
Pre-tax profit

Tax

Effective tax rate (%)
Net income
Non-controlling NI
Parent attributable NI

Sales growth YoY (%)
OP growth YoY (%)
NI growth YoY (%)

Balance sheet

¥bn

Cash & equivalents
Trade debtors

Stock

Other

Current assets
Tangible assets
Intangible assets
Investment & others
Fixed assets

Total assets

Short term borrowing
Trade creditors
Other

Current liabilities
Long term borrowing
Other LT liabilities
Long term liabilities
Shareholder’s equity
Non-controlling interests
Total net assets
Total liabilities & net
assets

FY
3/21
297
0.29
2.68
90.3

(1.63)
(54.7)

0.07
(0.13)
(1.68)
(0.40)
(2.08)
0.016

(0.8)
(2.10)

(2.1oi

-45.5
N/A
N/A

FY
3120
184
0.33
0.06
0.28
2.51
121
0.02
1.26
248
5.00
108
0.00
0.79
1.87
3.76
0.15
3.91

(0.78)

(0.78)
5.00

FY
3/22
3.7
0.28
3.43
92.4

(1.33)
(35.9)

0.05
(0.34)
(1.62)
(0.19)
(1.81)

0.02
(4.57)
(1.83)

(1.s3i

+24.9
N/A
N/A

FY
3121
240
0.62
5.95
0.39
9.36
1.03
0.01
1.64
2.67

12.04
1.49

0.70
219
8.39
1.27
9.66
0.19

0.19
12.04

FY
3/23E
4.82
0.24
4.58
95.0

(0.87)
(18.0)

0.06
(0.25)
(1.05)

(1.05)

(1.05;
(1.05;

+29.8
N/A
N/A

FY
3/22E
4.61
0.49
5.95
0.31
11.36
0.84
0.01
1.64
248
13.85
1.49

0.61
210
10.97
127
12.24
(0.49)

(0.49)
13.85

FY

3/24E
12.03

0.48

11.55

96.0

1.93
16.0
0.06

(0.30)

1.68

1.68
0.50
30.0
1.18

1.18

+149.7

N/A
N/A

FY

3/23E

9.39
0.49
5.95
0.31
16.15
0.59
0.01
1.64
2.23
18.38
1.49

1.22
2.1
13.56
1.27
14.82
0.85

0.85
18.38

FY

3/25E

12.03
0.48
11.55
96.0

2.05
17.0
0.06

(0.35)

1.75

1.75
0.53
30.0
1.23

1.23
+0.0

+6.3
+4.3

FY

3/24E

13.73
0.49
5.95
0.31

20.48
0.34
0.01
1.64
1.99

22.47
1.49

1.22
2.1
16.14
1.27
17.41
2.36

2.36
22.47
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Cash flow statement FY FY
¥bn 3/21 3/22
Net income/pre-tax profit (2.10)  (1.83)
Depreciation/amortization 0.16 0.29
Other non-cash items 0.52 (0.13)
Changes in working capital (0.09) (6.15)
Cash from Operating Activities (1.51) (7.82)
Capex (0.48)  (0.00)
Acquisition of business = =
Other investing cash flow (0.17)  (0.41)
Cash from Investing Activities  (0.65) (0.42)
Total cash dividends paid - -
Debt issuance/(retirement) 2.06 517
Equity financing 0.06 2.65
Other 083  0.99
Cash from Financing Activities 295 8.80
FX impact - =
Net cash flow 0.79 0.56
Free cash flow (1.99) (7.82)
Free cash flow margin (%) -67.0 -210.7
Free cash flow conversion (%) N/A N/A
Capex/sales (%) 16.2 0.1
Capex/depreciation (%) 299.0 1.0
CFO margin (%) -50.8 -210.6
Key metrics FY FY
3/20 3/21
Profitability
Gross margin (%) 90.3 924
Operating margin (%) (54.7)  (35.9)
Net margin (%) (70.7)  (49.3)
ROA (%) (42.0) (15.2)
ROE (%) N/A  (949.7)
ROCE (%) (52.1)  (13.5)
ROIC (%) 45.1)  (19.7)
Liquidity
Current ratio (x) 1.3 43
Quick ratio (x) 1.3 1.6
Leverage
Debt/Equity ratio (x) N/A 51.3
Net Debt/Equity ratio (x) N/A 38.8
Equity ratio (x) (0.2) 0.0
Interest cover (x) (14.9)  (10.1)
Net Debt/EBITDA (x) (2.0) (7.2)
Valuation
EPS reported (¥) (37.83) (25.98)
PER (x) N/A N/A
DPS (¥) - -
Dividend payout ratio (%) -
Dividend yield (%) - =
Free cash flow yield (%) (46.6) (144.2)
Diluted FCF yield (%) (29.0)  (89.9)
PBR (x) (9.0) 36.6
EV/sales (x) 49 3.9
EV/EBITDA (x) (9.9) (14.0)
EVIEBIT (x) 8.9)  (10.9)
EV/FCF (x) N/A N/A

CORPORATE
ADVISORY

JAPAN

FY FY FY
3/23E 3124 3/25E
(1.05) 118 1.3

024 031 031
020 003 0.2
041 061  0.00
(051) 213  1.65
(0.00)  (0.00) (0.00)
(0.29) (0.35) (0.32)
(0.29) (0.35) (0.32)
258 258 258
042 042 042
300 300 3.00
220 478 433
(0.51) 213  1.65
106 177 137
NA 1812 1347

04 00 00

12 09 09
405 177 138
FY FY FY

3122E  3023E  3/24E
950 9.0 960
(180) 160  17.0
(21.9) 98 102
(7.6) 6.4 55
NA 1378 520
(74) 123 104
(7.9) 9.7 8.0
54 6.0 76
26 38 54
NA 176 75
N/A 6.6 17
(0.0) 0.0 0.1
(3.5) 6.4 58
(12.5) 25 17

(1152) 1284  13.39
N/A 6.0 5.7

(7.2) 302 234
(45 188 146
(14.4) 8.3 3.0
3.0 12 12
(23.2) 6.5 6.2
(16.7) 75 74
NA 68 8.8
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