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Highlights of the 13th Fiscal Period (November 1, 2009 ~ April 30, 2010)

I Performance of the 13th Period (181 business days)
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Operating Revenues ¥13,686 min -¥517 min -3.6% ¥13,756 min -¥70 min -0.5%
Operating Profits ¥6,747 min - ¥391 min -55% ¥6,642 min +¥104 min +1.6 %
Net Income ¥5,034 min -¥303 min -57% ¥4,912 min +¥122 min +25%
Cash Distribution . , .
per Unit ¥16,500 / unit - ¥996 / unit -57% ¥16,100 / unit + ¥400/ unit +25%
I Changes in Performance
Operating Revenues Net Income Cash Distribution per Unit
(¥min) (¥min) (¥)
16,000 15,409 6,000 20,000
13,925 14,203 5,265 >392 5338 16,750 16,918 16,923 17,225 17678 1714%8
14,000 ’ _— 13,686 5,034 15,638 15.905 ! 16,500
: 12397 5,000 - 16,000 | I HH P HH e
s 1ees 12183 |1 [ P4 | i 4220 4,466 4,486 4,499 4,424 -
: 11,090 ’ n
10000 2810 ! 7L HIEIEIEIEI N 4000 oo — 1t e 12000 H A H1HHHAH A —H
5,000 mimimimimimimimi 3,000 —A 1 HHHH soo HHIHHHIH I H
6,000 A HPFH
2,000 —A A 400 HHHHIH I — H
4,000 — 1 H e
2,000 1,000 0
5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 5th 6th 7th 8th 9th 10th 11th 12th 13th  14th

Period Period Period Period Period Period Period Period Period Period
(Forecast)

Period Period Period Period Period Period Period Period Period Period
(Forecast)

Period Period Period Period Period Period Period Period Period(FPeriod

orecast)

1. Overview of Fund Management




General Overview of the 13th Fiscal Period

Overview ——

Maintained Portfolio Profitability and Continued Stable Cash Distribution
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Activities ——

Evaluation of Investment Market
Trends, Gathering Information on
Properties to Prepare for Future
Growth

® Acquired NOF Nagoya Fushimi Bldg.
(¥4.05 bIn)

@ Capture market trend through gathering
information on properties on sale

e®Maintain and secure property pipelines

Number of properties complied with
investment criteria : 76

Number of properties applied due
diligence: 14

Stabilized Portfolio Profitability

®Maintained high occupancy rate through
strengthened leasing activities

®Avoided move-outs with flexible
response to the existing tenants

®Reducing rental business expenses

Average Occupancy Rate:
95.0% (Period end)

Change in Average Rents/Tsubo:
-2.6 %

Steady Refinancing, Securing

Conservative Financial Strategies

®Refinanced debt of ¥ 22.93 bin
®|ssued CPs

®Expanded financial institutions on
the transaction

®Enhanced IR with lenders

LTV (Period end): 46.8%

Background —

Number of transactions is low
due to the price discrepancy

= Corporations continue to reduce

office related costs

*Improved in corporate earnings

for the FY ended March 2010

*Lending standard of financial

institutions has been eas

ed
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Management Topics of the 13th Fiscal Period

| Strengthened Leasing Activities

® | arge increase in the occupied area

Avoided move-out and implemented aggressive leasing
through flexible negotiation

(m)
25,000
Move-out =Move-in 20,939
s 19,088
15,857
e 14,531
8906.. ... « .. W | _
10,000 5554 8365
7.212
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8th Period  9th Period  10th Period 11th Period 12th Period 13th Period

-Decreased in the move-out area for 2 consecutive periods
*Completed leasing of more than the move-out area for
the last and this periods

I Continuous Reduction of Building Management Costs

®_Building management cost reduction

Contributed to the revenue due to the implementation of
smoothing/reduction of various expenses

Property Management Costs  ¥-31 million
(comparison with the previous period)
Utility Expenses ¥-149 million

(comparison to the same period
of the prior year)
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©®_Maintained high occupancy rate
Occupancy rate remained high compared to the market (note)

100%
~ S m— N
98% /V \
o / / \
_ / \
- Vd "
e NOF
90% '\{
= Market

88%

3rd Period  5th Period  7th Period

+ Period-end occupancy rate :95%

= Substantially outperformed the market occupancy rate

(Note) Nomura Real Estate Asset Management Co., Ltd. based on “OFFICE MARKET
REPORT” published by CB Richard Ellis

9th Period 11th Period 13th Period

13th Period Results

Maintained portfolio profitability through
Aggressive leasing and cost reduction
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2. Future Management Policies
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Real Estate Investment Market
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CurrentCondltlon 000000000000 0000000000000000 0 P ForecaSt
- Cap rate is generally stabilizing
Number of property sales information in the _ ,
market started to increase. However, gap still - However, turnaround of the price wouldn’t be seen due to

remains in bid-ask price, in particular, prime continuous downward trend in the rent cash flow

properties’ information are still limited

On the other hand, buyers’ appetite is showing signs of
Corporate, foreign funds, and REITs resumed to recovery from improvement of financing environment

acquire prime properties

Number of transactions of prime properties is likely to

Some REITs are in the process of restructuring restart backed by the rent recovery forecast
their portfolio, and the number of transactions Investment market likely to revive from
between REITs are increasing improved financing environment and rents

bottoming out

NOF’'s Position

<Volume of Office Building Sales Information>

* excludes other purpose properties such as residential, commercial, and logistics

13th Fiscal Period: 97 (+33)

12th Fiscal Period: 64 -Number of properties complied with
-Number of properties complied with investment criteria: 76 (+28)
investment criteria: 48

” ] o (Number of properties applied due
(Number of properties applied due diligence: 8)

diligence: 14 (+6))

The volume of property sales
information increased approx.
50% of the level of the previous
period
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Office Leasing Market
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CurrentCondltlon 0000000000000 000000000000000000 P Forecast

Deceleration of growth in the vacancy rate; Lease cancellation due to

the occupancy rate is in bottom range consolidation/downsizing/removal of office space
Demands for the rent reduction from existing tenants will decrease

still remaif,high Positive factor in tenant needs backed by earning growth
Some tenants started taking this opportunity to move will increase

office for cost reduction, aiming increased rent area

and/or locational improvement under the rent declining

circumstance Occupancy rate and asking rent (market rent)

, 1y are close to bottoming-out
A certain amount of gap between existing rent and
market rent has been adjusted

NOF’'s Position

Implemented the rent negotiation with existing tenants which
prioritized lease renewal; continued aggressive leasing

activities to improve occupancy rate » Average occupancy rate: 95.0%
Average rent/tsubo: -2.6% J—
- Termination notices have been decreasing since January (comparisen with e RISHERSRE

*The move-in area exceeded the move-out area
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J-REIT Market
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CurrentCondltlon 0000000000000 00000000000000000 0P Forecast
* Equity market showing recovery trend from - Recovery of profit earning real estate market
improved financing environment and REITs _ _
reorganization (M&A, change in sponsor, etc.) - Increase in property transactions
since late’2009 - Bottoming out of occupancy rate
» PO deals resumed from above environment e ErEten it e sl
- Market supported by not only REIT ITs but also ) ) ) .
domestic institutional investors - Regain reliance against J-REIT market from investors
*  Huge “left behind impression” compared to other
REIT markets’ recovery speed Full-fledged recovery of the J-REIT market

NOF’'s Position

* LTV at the end of Period: 46.8% I tin the stock rati
- Unit price at the end of Period: ¥531,000 » mprovement in the stock ratings
- Dividend yield (annualized): 6.0% - Strategies and timing of the next public

. PBR: 0.85 offering to be determined cautiously
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Future Growth Strategies
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Toward “ Stable Growth” of the Fund,

Secure stable portfolio
profitability

Steady external growth

Establish valuation
from the capital market

Specific measures

NOMURA
Office Fund

Maintain and improve NOI

@® Maintain high occupancy rates,
strengthening negotiation of rent renewals

@® Further strive to reduce leasing cost

@® Implementation of effective renewals to enhance
portfolio competitiveness

Establish external growth strateqgies
toward the total asset size of ¥500 billion

@® Pursue opportunities to acquire prime properties
@® Consider equity financing

@® Consider property exchange contributing to improve
portfolio quality

Strenqgthening IR activities and
maintain conservative financial strateqy

@® Continue dialogues with equity investors
@® Raise awareness from individual investors

@® Maintain good relationship with lenders

2. Future Management Policies
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Income Statement

al Period al Period
z 009- O 009 0 009 - Apr. 30, 2010
000 % 000 %

Operating Revenues 14,203,926 100.0 13,686,232 100.0

Rental business revenues 12,871,401 90.6 12,502,676 91.4

3 Rental revenues 10,530,796 74.1 10,208,784 74.6

3 Common area charges 2,340,605 16.5 2,293,891 16.8

& [Other rental business revenues 1,332,524 9.4 1,183,555 8.6

g Monthly parking revenues 292,999 21 280,739 2.1

E Incidental income 970,652 6.8 833,622 6.1

5 Other rental revenues 67,337 0.5 67,499 0.5

1) § Miscellaneous revenues 1,534 0.0 1,693 0.0

“5 Total Rental Business Revenues 14,203,926 100.0 13,686,232 100.0

o Operating Expenses 7,065,091 49.7 6,938,894 50.7

_g « |Property management costs 1,350,290 9.5 1,318,863 9.6

© £ |Taxes and duties 1,129,535 8.0 1,129,931 8.3

2 u%‘ Utility expenses 953,992 6.7 838,193 6.1

o 2 Insurance expenses 27,217 0.2 26,129 0.2

O £ |Repairs and maintenances 225,281 1.6 246,706 1.8
: @ Other expenses 239,237 1.7 241,997 1.8
: % Depreciation 1,835,578 12.9 1,865,202 13.6
% Total Rental Business Expenses 5,761,133 40.6 5,667,024 414

Asset management fees 1,100,251 7.7 1,075,895 7.9

Selling and administrative expenses 203,706 1.4 195,974 1.4

Rental Profits 8,442,792 59.4 8,019,207 58.6

Operating Profits 7,138,834 50.3 6,747,337 49.3

Non-Operating Revenues 29,684 0.2 42,605 0.3

@ |Other non-operating revenues 29,684 0.2 42,605 0.3

s Non-Operating Expenses 1,829,026 12.9 1,754,340 12.8

nc.’ Interest expenses 1,179,076 8.3 1,160,559 8.5

= Interest expenses on short-term bonds - - 5708 0.0

g Interest expenses on bonds 433,413 3.1 428,086 3.1

& | |Amortization of bond issuance costs 6,636 0.0 8,088 0.1

g Loan arrangement fees 145,409 1.0 103,180 0.8

z Other non-operating expenses 64,491 0.5 48,715 0.4
Non-Operating Profits A 1,799,342 A 127 A 1,711,734 A 125

e Pro 9,49 0 0 60 0.8

Income before income taxes 5,339,491 37.6 5,035,603 36.8
Corporate, local and enterprise taxes 1,026 0.0 1,026 0.0
Taxadjustment A5 A0.0 - -

Net Income 5,338,470| 5,034,576

Retained earnings brought forward 64 0.0 102 0.0
Retained earnings at end of period 5,338,534 37.6 5,034,679 36.8

—e

N
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Rental Business Revenues
The total number of properties in the portfolio at the 13th period has
become 51 as a result of new acquisition of NOF Nagoya Fushimi
Building.

Occupancy rate for the 13th period (April 2010) was 95.0%, down
0.4% from 95.4% for the 12th period (October 2009).

Taxes and Duties
Property taxes, urban planning taxes and other duties for the 13th
period were charged on the 47 properties out of the total 51 properties
held at the end of the 13th period.

Repairs and Maintenances
In addition to cost of repair of ¥246 min, there was capital expenditure
of ¥692 min, of which ¥61 mIn was an initial reserve.

Rental Profits: ¥8,019 min
(A ¥423 min from the previous period)
Decrease in rental business revenues : A¥517 min
Reduction in rental business expenses : + ¥94 min

Incidental Revenues: Revenues received as utility charges, charges for
usage of facility and signboard, etc.

Other Rental Revenues:  Hourly parking charges, etc.

Miscellaneous Revenues: Ground rents, etc.

Other Expenses: Trust fees, commissions, other maintenance fees, etc.
Selling and administrative: Custodian, Administrative service, and auditing fees,
expenses etc.

Non-operating Expenses: Cost of restitution in integrum, etc

3. Details of the Financial Results
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Balance Sheet

I Assets

12th Fiscal Period 13th Fiscal Period
as of Oct. 31,2009 as of Apr. 30,2010

Total Assets | 408,312,952| 100.0 | 410,127,001 100.0

(¥000) (%) (¥000) (%) /' Cash and Cash Equivalents
Current Assets 34,994,069 b 33,763,643 b
Cash and cash equivalents 14,648,625 b 14,358,510 (¥ mln)
Cash and cash equivalents in trust 19,774,285 b 18,857,842 b Deposits in own name 14,358
lee?‘m:sf ::tfsfentassets = g;;;?g 9(111 =5 g%-ggg 9(11; Equivalent to security deposits received 4,092
Tangible assets 370,889,428 90.8 | 373,950,587 91.24 Equivalent to reserved capital expenditure 2,252
Properties 79,560,685 19.5| 83,382,285 20.3 Others 8,013
Buildings 24,612,368 6.0| 25977,117 6.3
Lands 54,948,317 13.5| 57,405,167 14.0 froe
Properties in trust 291,246,602 71.3| 290,487,135 70.8 Depanit ".1 SIS ; : : L
Buildings 82,665,029 20.2 81,905,563 20.0 EqUIValent to SeCUrlty depOSItS received 12,371
Lands 208,581,572 51.1| 208,581,572 50.9 Equivalent to reserved capital expenditures 230
Other tangible assets 82,141 0.0 81,165 0.0 Others 6.255
[Other tangible assets 82,141 0.0 81,165 0.0 ;
Intangible assets 1,903,813 0.5 1,903,525 0.5
Leaseholds 1,900,904 0.5 1,900,904 0.5
Trust and other intangible assets 2,908 0.0 2,621 0.0 :
Tvestments and ofher assets 435,476 0.1 425432 0.1 Tangible Assets
Security deposits 410,850 0.1 410,850 0.1 (¥ min)
e vestments and ofher assets 331?22 29 ;g:g?g 0.0 Acquisition Accumulated [ Depreciation for | End-of-term
Issuing cost of corporation bonds 90,165 0.0 83,813 price depreciation | current term book value

Properties 391,953 18,084 (1,865) 373,950
. Sl Buildings in trust, etc. 98,060 16,155 1,404 81,905
I Liabilities and Net Assets s e
Lands in trust 208,581 - - 208,581
12th Fiscal Period 13th Fiscal Period e
as of Oct. 31, 2009 as of Apr. 30,2010 Buildings, etc. 27,906 1,929 (460) 25,977
(¥000) (%) (¥000) (%) : 3
Current Liabilities 32,442,262 7.9| 41,977,526 10.2 Lanta SToHS 2hA0
Trade accounts payable 728,735 0.2 546,960 0.1 s = 2
Short-term bonds - - 1,998,817 0.5 Others 0
Short-term debt 13,730,000 3.4 8,380,000 2.0
Bonds to be repaid within 1 year - - 10,000,000 2.4
Long-term debt to be repaid w ithin 1 year 13,000,000 3.2 16,500,000 4.0 * Debts
g Other accounts payable 2,527,689 0.6 2,262,401 0.6
= Rent received in advance 2,270,821 0.6 2,164,532 0.5 : :
3 Other current liabilities 185,017 0.0 124,814 0.0 Balance of interest-bearing debts ¥191,980min
- d Liabilities 185,076,708 45.3| 177,659,349 43.3 *Including redemption of the short-term bonds
Corporation bonds 44,500,000 10.9 34,500,000 8.4
Long-term debt 117,500,000 28.8 120,600,000 29.4
Security deposits 4,034,227 1.0 4,030,823 1.0 ( S/T debts S/T bonds + L/T debts + REIT bOI’ldS]
Security deposits in trust 19,026,895 18,516,394 Interest-bearing debts ratio Total assets 46.8%
Other Fixed Liabilities
28 Unitholders' E el 190,793,981 190,490,126 L/T debts + REIT bonds
2 i . i , (995, ,490, = f " : : .89
2 Unitholders™ capita 165.455.446 185.455.446 Long-term interest-bearing debt ratio \S/T debts S/T bonds + L/T debts + REIT bonds J 80.8%
g Retained earnings 5,338,534
z

3. Details of the Financial Results
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Cash Distribution

I Cash Distribution

12th Fiscal Period

from May. 1, 2009
to Oct. 31, 2009

Office Fund

13th Fiscal Period

from Nov. 1, 2009
to Apr. 30, 2010

® Cash Distribution

Cash distribution for the 13th fiscal period was decided to be approximately all of
retained earnings for the period, with pay-out to total outstanding number of units as

Retained Earnings (¥000) 5,338,534 5,034,679 of the period-end of 305,123; resulting in cash distribution per unit of ¥16,500.
Cash Distribution (¥000) 5,338,432 5,034,529
Cash Distribution per Unit (%) 17,496 16,500
Balance Carried Forward (¥000) 102 149

I Comparison with Forecasts

Forecasts Actual Results Difference
® Difference between Actual Results and Forecasts
announced on ) .
13th Fiscal Period (amount) :
December 14, 2009 -Operating Revenues
Operating Revenues (¥ ITI|FI) 13,756 13,686 A 70 A 05 Difference in rental business revenues : A¥70 min
(¢} t Profit ¥ ml
urrent Profits (¥ min) 4,913 5,035 122 25 -Current Profits

NetIncome (¥min) 4,912 5,034 122 25 Difference in rental business expenses: +¥175 min
Cash Distribution per Unit (¥) 16,100 16,500 400 2.5 Difference in non-operating profits +¥17 min

3.Details of the Financial Results
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Interest-Bearing Debts

As of April 30, 2010

Lender Amount Type of Asset Interest Rate (p.a.) Repayment Date REINENE]
2 finan insti ¥2800 min Floating 1.12727% Jun. 24,2010
2 finan insti ¥2,000 min Fixed 1.65500% Aug. 26, 2010
4 finan insti ¥4,000 min Floating 0.90727% Aug. 26, 2010
Short-term debt 3 finan insti ¥2,500 min Floating 1.04000% Dec. 8, 2010
(Including long-term debt to be 4 finaninsti ¥2580 min Floating 1.12727% Dec. 24, 2010 Uﬁgi:::::e/d
paid within a year) 5 finan insti ¥7,500 min Fixed (Note 1) 1.68000% (Weighted average after interest rate swap) Feb. 26,2011
2 finan insti ¥1,000 min Floating 1.10727% Feb. 26,2011
1 finan insti ¥2,000 min Floating 1.10727% Feb. 28,2011
1 finan insti ¥500 min Fixed 1.97000% (Note 2)
Total short-term debt - ¥24880 min - - - -
6 finan insti ¥8,500 min Fixed (Note 1) 1.43200% (Weighted average after interest rate swap) Jun. 10, 2011
5 finan insti ¥4,500 min Fixed (Note 1) 1.44800% (Weighted average after interest rate swap) Aug. 25,2011
3 finan insti ¥4,000 min Fixed (Note 1) 1.63825% (Weighted average after interest rate swap) Aug. 26,2011
2 finan insti ¥2,000 min Fixed (Note 1) 1.43950% (Weighted average after interest rate swap) Sep. 25,2011
7 finan insti ¥11,000 min Fixed (Note 1) 1.89764% (Weighted average after interest rate swap) Feb. 26, 2012
4 finan insti ¥12,000 min Fixed (Note 1) 1.39575% (Weighted average after interest rate swap) Jun. 24,2013
5 finan insti ¥5,000 min Fixed 1.43750% Aug. 26, 2012
1 finan insti ¥1,000 min Fixed 1.53625% Aug. 26,2012
5 finan insti ¥7,500 min Fixed (Note 1) 1.46000% (Weighted average after interest rate swap) Aug. 26, 2012
2 finan insti ¥2,000 min Fixed (Note 1) 1.61150% (Weighted average after interest rate swap) Sep. 25,2012
et 4 finan insti ¥10,000 min Fixed (Note 1) 1.51175% (Weighted average after interest rate swap) Nov. 4, 2012 Unsecured /
3 finan insti ¥5,000 min Fixed (Note 1) 1.87200% (Weighted average after interest rate swap) Dec. 27,2012 Unguaranteed
1 finan insti ¥1,000 min Fixed 1.75250% Feb. 26,2013
1 finan insti ¥2,000 min Fixed 1.99250% Feb. 26,2013
2 finaninsti ¥4,000 min Floating 1.22636% Feb. 26,2013
4 finan insti ¥7,500 min Fixed (Note 1) 1.68680% (Weighted average after interest rate swap) Dec. 8,2013
3 finan insti ¥4,000 min Fixed 1.98000% Mar. 19, 2014
5 finan insti ¥6,350 min Fixed (Note 1) 1.55800% (Weighted average after interest rate swap) Dec. 24,2014
1 finan insti ¥3,000 min Fixed 1.91875% Feb. 26,2015
1 finan insti ¥3,000 min Fixed (Note 1) 1.69300% (Weighted average after interest rate swap) Feb. 26, 2015
3 finan insti ¥8,000 min Fixed 2.31750% Jun. 24,2015
1 finan insti ¥9,250 min Fixed 1.97000% (Note 2)
Total long-term debt - ¥120,600 min - - - -
Total debt 32 finan insti ¥145,480 min - - - -
1st series corp bond Private placement ¥5,000 min Fixed 1.85% Mar. 16, 2015
2nd series corp bond Private placement ¥5,000 min Fixed 2.47% Mar. 16, 2020
3rd series corp bond Public offering ¥10,000 min Fixed 1.19% Nov. 29, 2010
4th series corp bond Public offering ¥10,000 min Fixed 2.05% Nov. 30, 2015 Uﬁgiﬁf::::e/d
5th series corp bond Public offering ¥5,000 min Fixed 1.61% Mar. 19, 2012
6th series corp bond Public offering ¥5,000 min Fixed 2.21% Mar. 17,2017
7th series corp bond Public offering ¥4500 min Fixed 2.90% Mar. 17, 2028
Total corporation bond - ¥44,500 min - - - -
4th series CP Private placement ¥2,000 min Fixed Average Yield to Subscribers 0.4% Jun. 24,2010 Unsecured
Total CP - ¥2,000 min - - - -

Grand total

(Note 1) Converted the interest rate from floating-rate to fixed-rate in order to hedge risks of interest rate fluctuations by the interest-rate swap agreement.

32 financial institutiol

¥191,980

(Note 2) Repay ¥250 million of principal at each Repayment Date until December 25, 2015, and repay ¥6,750 million on December 25, 2016, the last repayment date.

NOMURA
Office Fund

3.Details of the Financial Results
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Unitholders

I Number of Unitholders

o Finangial Institutions i 151 (1.2%)
Individuals _— Other Domestic Corporations ;| 201 (1.6%)
11,917 (94.8%) ; Foreign Corporations i 296 (2.4%

12th Period
(Oct. 2009)
12,565
Unitholders
o Financial Institutions H 143 (1.1%)
Individuals [Othe’ Domestic Corporations 213 (1.6%)
15th Periad 12,338 (95.1%) ; Foreign Corporations i 276 (2.1%)
(Apr. 2010)
12,970
Unitholders
0% 25% 50% 75% 100%

I Number of Investment Units

12th Period

O-estic Foreign

Financial Institutions

Is : )
Oct. 2009 i i Corporations  Corporations
(0523 | 0870 unis St 29,222 units  76,014units
Units V (24.9%)
13th Period Is Financial Institutions - Testic Foreign
(Apr. 2010) | 33,358 units 167,282 units S T
305,123 (10.99 89 ,848 uni ,635units
05,12 10.9%) (54.8%) o s
i 1
0% 25% 50% 75% 100%

I Breakdown of Financial Institutions

(Units)
Banks 37,086 12.15% 33,260 10.90%
Trust Banks 102,872 33.71% 104,662 34.30%
Life Insurance Companies 8,327 2.73% 8,798 2.88%
Non-Life Insurance Companies 4,712 1.54% 6,212 2.04%
Other Financial Institutions 16,020 5.25% 14,350 4.70%

169,017 55.39% 167,282 54.82%

I Top 10 Unitholders

Unitholders Units Ratio
1 Japan Trustee Senvices Bank, Ltd. 30,966 10.15%
2 NCT Trust and Banking Corporation 23,539 7.711%
3 Trust & Custody Senices Bank, Ltd. 20,186 6.62%
4 Nomura Real Estate Development Co., Ltd. 15,287 5.01%
5 The Master Trust Bank of Japan, Ltd. 13,639 4.47%
6 The Nomura Trust and Banking Co., Ltd. 13,035 4.27%
7 Kawasaki Gakuen 7,000 2.29%
8 The Bank of IKEDA, Ltd. 5,669 1.86%
9 AIG Edison Life Insurance Company 5,280 1.73%

10 National Mutual Insurance Federation of Agricultural Cooperatives

3,996 1.31%
Total 138,697  45.42%

(The ratio of Top 10 Unitholders for the 12th Period: 44.57%)

3.Details of the Financial Results
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14th Fiscal Period (October 2010) Forecast

13th Period

(¥mlin)

14th Period
Forecasts
(¥mlin)

Difference

(¥mlin)

Rental business revenues 12,502 12,108 A 393

Other rental business revenues 1,183 1,289 105
Total rental business revenues 13,686 13,397 A 288 A21
Operating Revenues 13,686 13,397 A 2388 A21
Property management costs 1,318 1,346 27 2.1
Taxes and duties 1,129 1,227 97 8.6
Utility expenses 838 968 130 15.5
Insurance expenses 26 28 1 7.4
Repairs and maintenances 246 249 3 1.3
Other expenses 241 231 A10 A4.2
Depreciation 1,865 1,889 24 1.3
Total rental business expenses 5,667 5,941 274 4.8
Asset management fees 1,075 1,058 A17 A16
Selling and administrative expenses 195 199 3 1.9
Operating Expenses 6,938 7,200 261 3.8
Rental business profits 8,019 7,456 A 562 A7.0
Operating Profits 6,747 6,197 A 549 A8.1
Non-operating revenues 42 6 A 36 A859
Non-operating expenses 1,754 1,778 23 1.4
Non-operating Profits A1,711 A1,772 A60 3.5
Current Profits 5,035 4,425 A610 A121
Income before income taxes 5,035 4,425 A610 A12.1
Corporate, local and enterprise taxes 1 1 AO A25
Tax adjustment 0 0 0 0.0
Net Income 5,034 4,424 A610 A12.1
Retained earnings brought forward 0 0 0 A 100.0
Retained earnings at end of period 5,034 4,424 A610 A12.1

Outstanding units at period-end (unit)

Cash distribution per unit (¥)

)

'] \
ma n

F

e

mEiE ERY

iTmmey

\tmmr
- -

NOMURA
Office Fund

8.9 \' Rental Business Revenues

Forecasts were made for the 14th period on the basis that the
number of properties under management would remain to be 51
without any new acquisition or sale.

Taxes and Duties

Property taxes, urban planning taxes and other duties for the
14th period were estimated on the basis that 51 properties ,
which were held at the end of the 13th period, would be taxable
for that period.

Other Rental Business Revenues:
Revenues received as monthly parking charges,
utility charges, charges for usage of facility, etc.

Other Expenses: Trust fees, commissions, other maintenance fees,
etc.

Selling and Administrative Expenses:

Custodian, administrative service, and auditing
fees, etc.

Non-operating Expenses:

Interest costs, Interest expenses on bonds,
amortization of bond issuance costs, etc.

3. Details of the Financial Results
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Results of Investment Sector

I Changes in Total Portfolio (by Acquisition Price)

(¥ bln)

400

350

300 r

250 r

200 r

150

100

50

3745 3745 3786

Shinjuku Nomura Bldg 362.2

317.4

2828 2924

259.1
240.8

2101
184.6
151.5

127.2
| 104.2

37.2% 30.4% 25.6% 21.0% 18.4% 16.1% 14.9% 13.7% 13.2% 12.2% 10.7% 10.3% 10.3% 10.2%

Dec. 2003
(at Listing)

Oct. 2004
(2nd Period)

Oct. 2005
(4th Period)

Oct. 2006
(6th Period)

Oct. 2007
(8th Period)

Oct. 2008
(10th period)

I New Acquisition

Property Name NOF Nagoya Fushimi Building

Location Naka-ku, Nagoya City

Floor 4,954.83m2(1,498.83 tsubo)
Type of (Land) Ownership
Ownership (Bldg) Ownership
Acquisition ¥4 050 million

Price

Date of December 25, 2009
Acquisition

NOMURA

Office Fund

Diversification of Portfolio

Oct.2009  Apr. 2010
(12th Period)(13th Period)

S : *Based on Acquisition Pri
® Diversification by Location el e

Other Cities Central Tokyo
27.5% 57.9%
Suburban Tokyo
14.6% 3

® Diversification by Property (Top 10 and Other Properties)

Shinjuku Nomura Bldg 10.2%

JAL Bldg 8.7%

Omron Kyoto

Other 41 Center Bldg 6.3%
Buildings )
48.3% NOF Nihonbashi
e—Honcho Bldg 5.4%

2.6% NOF Shiba Bldg

SORA Shin-Osaka 21 5.1%

3.0% Secom Medical Bldg
3.2% NOF Shibuya Koen-dori Bldg

T

ennozu Park Side Bldg 3.9%

\NOF Shinjuku Minamiguchi Bldg

3.2%

4.Fund Management Results
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Diversification of Tenants

I Top 10 Tenants (by Space)

As of Apr. 30, 2010

Leased  Weightin
space portfolio
(m) (%)

Expiry of

Tenant
contract

Industry

Property

Flagship Properties

Weight from
previous

Period (%)

1 : Real Estate JAL Bldg. Mar. 31,2015 42,084.11 10.1 10.1
Private Company
2 OMRON Corporation Blssiens Gien e Mar. 29,2021  34,616.84 83 8.3
Devices Center Bldg. T e } :
NOFToYo-cho Nov.30,2014 1821817 44 44
3 XYMAX AXIS Real Estate o
CORPORATION jin-Minami
NOF Tenjin-Minami 10 39, 2013 737.02 0.2 02
Bldg.
Secom Medical Bldg. Feb. 28, 2025 8,821.24 241 2.1
4 SECOM Co., Ltd. Services
NOF Sendai
Aoba-dori Bldg. Dec. 31, 2010 755.69 0.2 0.2
3 a JCB Sapporo
5 JCB Co., Ltd. Financing Higashi Bldg. Feb. 7, 2018 9,062.04 22 22
Shinjuku
Nomura Bldg. May 31, 2011 574.11 0.1 0.1
eI Lgﬁ;';"miya Dec.31,2011  1140.85 03 03
6 Nomura Facilities Co., Ltd. EF;teaatle
NRE
Yotsubashi Bldg. Nov. 30, 2011 1,847.63 0.4 0.4
NRE
Hiroshima Bldg. Oct. 31, 2011 2,834.48 0.7 0.7
Shinjuku
Nomura Bldg. Nov. 30, 2013 4,539.05 1.1 1.1
Nomura Real Estate Real
7 NRE Osaka Bldg. Jun. 30, 2010 345.37 0.1 0.1
Development Co., Ltd. Estate e an
NRE
Yotsubashi Bidg. Nov. 30, 2013 1,266.19 0.3 0.3
NOF Technoport Kamata
Center Bidg, Apr. 30, 2012 3,813.62 0.9 0.9
Electronic Faret Tachikawa Center
8 FUJITSU LIMITED Devices SEe Dec. 31, 2011 255.15 0.1 0.1
NOF Shin-YokohamaBldg. ~ Sep. 30, 2010 1,293.78 0.3 0.3
ok May 31,2011  4,065.64 10 10
SOMPO JAPAN INSURANCE EHMElEEs:
9 Insurance
INC. NRE
Hiroshima Bldg. Feb. 28,2012 283.02 0.1 0.1
NOF Surugadai
10 KYORIN Co., Ltd. Wholesale Plaza Bldg. Mar. 31,2013 4,160.94 1.0 1.0
Total 140,714.94 33.7

I Diversification in Business (by Space)

As of Apr. 30, 2010

Other
(Public Administration, etc.) other 18
2.3% Businesses

P Services
. 0

-

Insurance 3.2%

Financing 3.5%

Real Estate 4.2%

Retail 4.4%

Wholesale 8.8%

(Note) Broken-down by business of the sub-lessees in case of sub-lets.

I Stable (Mid-to-Long Term) Contracts

Mid-to-long term contracts expiring after
three years from the end of the 13th period

29.9%
23.0%

® Based on floor space
® Based on contract rent

As of Apr. 30, 2010

4.Fund Management Results
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Results of Asset Management Sector

I Changes in NOI Return of Portfolio

[Changes in NOI Return of Portfolio (%)]

‘ Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr.
2004 | 2004 | 2005 | 2005 | 2006 | 2006 | 2007 | 2007 | 2008 | 2008 | 2009 | 2009 | 2010

NOI of Portfolio 7.2

[Breakdown by the number of properties held at each Period-end (%)]

15 for 1st Period | 7.2 6.5 6.7 6.6 6.6 7.1 6.9 7.0 7ol 7.4 72 7.2

6.9
18 for 2nd Period 6.2 6.3 6.4 6.3 6.8 6.7 6.7 6.8 7.1 6.9 6.9 6.6
19 for 3rd Period 6.1 6.2 6.1 6.4 6.3 6.4 6.4 6.6 6.5 6.5 6.2
23 for 4th Period 6.1 6.0 6.2 6.1 6.2 6.3 6.5 6.3 6.3 6.1
26 for 5th Period 5.9 6.1 6.1 6.2 6.2 6.4 6.3 6.2 6.0
28 for 6th Period 6.0 6.0 6.0 6.1 6.3 6.1 6.1 5.9
29 for 7th Period 5.8 5.9 5.9 6.1 5.9 5.8 5.7
31 for 8th Period 5.9 5.9 6.0 5.9 5.9 5.7
34 for 9th Period 5.8 6.0 5.8 5.7 5.5
43 for 10th Period 5.8 5.6 5.5 5.4
50 for 11th Period 55 55 5.3
50 for 12th Period 515 5.3

51 for 13th Period

® Main factors for change in NOI between 12th and 13th periods
(based on 50 properties held at the beginning of 13th period)

- Decrease of rent/common area charge (rent decrease from tenant
turnover / lease renewals) : ¥370 min (-2.9% from previous period)

(Note) Charts or Graphs are based on properties held at the end of each period in this page.

I Changes in Average Unit Rent*

J‘;;.‘\
gH Ry,
mEE ERY
iImEEy
\immr’
.

1100

1080

106.0

104.0

1020

1000

980

96.0

Average for
entire portfolio
(50 properties held at
the 12th period-end)

-2.6%

lease contracts as of period-end.

® Changes in average unit rent

NOMUR
Office Fund

® Ratio of change between 12th and 13th periods

Average for Tokyo
metropolitan properties
(23 properties held at
the 12th period-end)
-3.4%

* Average Unit Rent: Average of monthly rent and common area charges prescribed in

(Average initial rent for portfolio at period-end = 100)

—®— {stPeriod 15 bldgs

—®— 2ndPeriod 18bldgs

— AN

—®—3rdPeriod 19 bldgs
—4— 5th Period 26 bldgs
—*— 7th Period 29 bldgs

—#&— 4th Period 23 bldgs
6th Period 28 bldgs
—®— 8th Period 31 bldgs

A\

9th Period 34 bldgs
=== 11th Period 50 bldgs

=== 10th Period 43 bldgs
12th Period 50 bldgs

DTN\

Yy ///\\\

/‘\,—j%///

—a\

'\\\%

I
D

N\

1st 2nd 3rd
Period  Period  Period

4th 5th 6th
Period

Period  Period

8th 9th 10th 11th 12th 13th
Period  Period  Period Period Period Period
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Status of Rent of Portfolio

I Changes in Portfolio Occupancy Rate

12th Period 13th Period

100.0%

95.0%

|—®— Central Tokyo

'—8— Suburban Tokyo
90.0% : 2

& Other Cities

—— Average

1

|

1

1
85.0% May 2009 Oct. 2009 Apr. 2010

End of End of
12th Period 13th Period

I Results of Contract Renewals* (number of renewals)

. 1.9%
100% 40%\@-5%’/ N . 0f 0f
A% 1 g, 0% Up
32.9% | /
80% i > 11297
o 50. 5%46-% ! b,| | "'Flat
& || 54.3% / 54 4%
2.0% \ ! 61.5%
60% |-f I~69.6%; tuimimis ‘ B e B ~1 | mDown
72.9% NarT %
40% | f % d
\ 64.71% i
5\ g ”/5 % !
48.4%5%-4% /
N 44.8% Q0
20% [44.0%...] BN 2 ,',L'm %f}w %
239% [ b /
: 14.8% 12 5% alodi. - 11 | 7 15.0%
0% 0.9% 1.1% 0.7% 2.0%

Numberof 1st 2nd  3rd 4th  5h  6th 7th  8h oh 10th 11th 12th  13th
Renewed Period Perlod Penod Period F’erlod Perlod P(1er|od F’enod F’c;,nod Perlod Penod F’?ggd F’1e7r‘|‘od

contracts
* Based on properties held at the end of each period

= E%

tlnn,
Jl. EERawn
nnmmer

NOMURA
Office Fund

I Rent before and after Downward Revision

-Change = ((Rent of renewed contracts / rent of previous contracts) — 1) x 100
(Including common area charges)

S ubj 2 2 2
pacesublect  17,182m 7,028m 14,385m
0.0%
(Ref.)
Central Ti Su rban ‘l(yo Cl|er CiIs ,
12th Period
- % Average Change
10.0% J ey %
-11.8%
-20.0%
-30.0%

Average Change -10.3%
-40.0%

I Rent of Same Space before Move-out and after Move-in

- Change = ((Rent of move-in / rent of move-out) — 1) X100 (including common area charges)

Move-ins 7,528m 2,797m 6,591m
Move-outs 6,524m 2,024m 7,264m
0.0% (Ref.)
Central Tokyo  SuBurban yo er Cities 12th Period
Average Change
-10.0% -14.7%
-20.0%
-21.6%
-23.1% -24.4%
-30.0%
-40.0%

21
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End-of-Period Appraisal Value

I Appraisal Values at 13th Period-End

12th Period 13th Period
End End

Appraisal Appraisal
Value Value
(¥min) (¥min)

Central Tokyo 238,109 —> 227,465

-4.5%

(23 bldgs)
Suburban Tokyo
(12 bldgs) 57,011 —> 54,323 -4.7%
Other Cities

— - 0,
(16 bldgs) 91,464 85,278 6.8%
Total Portfolio o
(51 bldgs) 386,584 —» 367,066 -5.0%
< Please refer to “Appendix” for details on individual properties.
Total Appraisal Value ¥ min 367,066
Total Book Value ¥ min 375,851
Total Unrealized Gain/Loss ¥ min -8,785
Unrealized Gain/Loss per Unit ¥ -28,793
* Unrealized gain/loss: Appraisal Value — Book Value

(For Reference) Net Asset per Unit

BPS (Book Value) ¥ 624,306
NAYV (Based on Appraisal Value) ¥ 595,513

NOMURA

Office Fund
I Changes in Appraisal Values
(¥min)
500,000
436,948
399,602 407,229
’ e 384,214

400,000 340’383000,:100 367,066

294,037
300,000 261°120 =y EHG NN S S ERLE

219,380
187,290 L L - - ] ] . . . ~
G0 151,500
127,120
100,000 i ‘i | 11T HTHFH AR

1st 2nd 3rd 4th 5th 6th 7th 8th 9th  10th  11th  12th  13th
Period Period Period Period Period Period Period Period Period Period Period Period Period

I Changes in Unrealized Gains/Losses of Portfolio

(¥ mIn) (Appraisal Value at Period-End — Book Value)

100,000

80,000 75,084

60,000

40,000 34,587 _— e — 33,395

19,218

20,000 1223
7,813

st IR IR INININININYD

315 r
-8,785

-20,000

1st 2nd 3rd 4th 5th 6th 7th 8th 9th  10th 11th 12th  13th
Period Period Period Period Period Period Period Period Period Period Period Period Period
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Move-ins and Move-outs

e Space occupied by move-ins and vacated by move-outs

Move-ins 16,917 m (5,117 tsubo) : 3.9% of weighted average
of total floor space

Move-outs 15,814 m (4,783 tsubo) : 3.6% of weighted average
of total floor space

= Change 1,103 mi (333 tsubo) : More move-ins than move-outs

I Past Tenant Change Rate (Average of the Portfolio)*

—&— Move-ins —&— Move-outs

6.0%
5.4%
4.3% w0 o)
o U7 3.9%
4.0% = R A -
.6%
2.0%
00% 1 1 1 1 1 1 1 1 1 1 1 1
1st 2nd 4th 5th 6th 7th 8th oth 10th  11th  12th  13th
Period Period P % Period Period Period Period Period Period Period Period Period Period
= ()
-2.0%
-3.0%
-4.0% =375%
-6.0%

* Based on properties held at the end of each period

limun

mEEH EBay

NOMUR

Office Fun

| Move-ins | Move-outs | Change

Central Tokyo +7,528 m -6,524 m +1,003 m
Suburban Tokyo +2,797 m -2,024 m +772 m
Other Cities 46,591 m -7,264 m 672 m

I 13th Period Status (Refers Only to Buildings with change)

(m)

4,000
I1 Move-ins
3,000 [
2,000 |-
1,000 ‘
. Lo o e 1 ” o lllull
85555523358 85¢6 4 582582532
= O Y )
S EREAEEEELEREE gy b i
e Z » = o o 2K 0> z z < X
= 2o g S8 g Fo = s 9=2c 8 =
-1.000 2] = 2.3 P )] o= I S 5 g lodsl =B R @ e s AL 1T
: 5 S 3 2a8830 33 8 7 Z2 5 S 5 3 T+ £ @
o £ 2320 3wz 8o ZXo8 5] S L2 ¢Eg x =
X0 z=zz3 2009 o g =2 3 O H w D o 3
2 a < = 5 S o = = S g 5 =1 nmg = 3 & =
52§93 2825328585888 28535
o T 3 &8 5 O& 28 =B @ 28 s o5 28
-2,000 (@B g-2.8 8.2 g L-5-3-0-4-M-B-G BTGB
a 3 53 5 = S o 2D 0% ogag 3R @ 5 °@
Q 9 o) oy T 2 Q w2 S & Q@ @©
> Q@ © > o = @ €S =— w o) n @ a
<) o ] Q wc o 2 = = S a Q
w Q@ w 8 g 2 © & & = Q@
= o 5.2 @ o
-3,000 Q Q 3 T o 5
o «
@ I 1 Move-outs
-4,000
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End-of-Period Financial Status (1)

I 13th Fiscal Period Financial Results

Refinanced the total amount of ¥22.93 bin
Of the ¥22.93 bin, ¥13.35 bin procured as long-term

debt (Of the ¥13.35 bin, ¥9.35 bln procured as long-
term fixed-rate debt)

lenders (¥6.0 bin)

Issued short-term bonds (¥6.0 bin)

I Diversification of Maturity

(¥bin)
30

25

20

15

10

0
'10/10

Participation of 3 new financial institutions as

I List of Lenders (Total 32 Financial Institutions)

Office Fund

¥min
Total Amount of Total Amount of| Total Amount of
Lender Debt Lender Debt Lender Debt
Remaining Remaining Remaining
Bank of Tokyo-Mitsubishi UFJ 23,400 Norinchukin Bank 3,000 Yamanashi Chuo Bank 1,500
Sumitomo Mitsui Banking Corp. 21,900 Taiyo Life Insurance 3,000 Hyakujushi Bank 1,500
Development Bank of Japan 15,750 Hachijuni Bank 2,000 Chiba Bank 1,000
Mitsubishi UFJ Trustand Banking Corp. 11,550 Daido Life Insurance 2,000 Keiyo Bank 1,000
Sumitomo Trust & Banking Corp. 10,980 Chugoku Bank 2,000 Mitsui Life Insurance 1,000
Mizuho Corporate Bank 7,400 Bank of Fukuoka 2,000 Mitsui Sumitomo Insurance 1,000
The Dai-lchi Life Insurance Company 5,000 National Mutual Insurance Federation of Agricultual Cooperatives. 2,000 Nippon Life Insurance Company 1,000
Sumitomo Life Insurance Company 5,000 Mizuho Trust & Banking 2,000 Sompo Japan Insurance Inc. 1,000
Nomura Trustand Banking 4,000 Shinkin Central Bank 2,000 The 77 Bank 1,000
lyo Bank 3,500 Nishi-Nippon City Bank 2,000 Aozora Bank 500
Chuo Mitsui Trust and Banking 3,000 Hiroshima Bank 1,500 Total borrowings 145,480
Short-term Investment Corp. Bonds 2,000
Investment Corporation Bonds 44,500
Total 46,500

25.83

.75

REIT Bonds

M Debts

19.25

16.25

11.05

17.6

11.75

10.25

8.2 6.75

5.0

5.0

4.5

0.25

0.25

'12/04

"14/04

15/04  ’16/04 '17/04

’20/04

'28/04
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End-of-Period Financial Status (2)
NqﬁhRA
I Status of Debts I Funding Capabilities Offtecrtund
e Average remaining duration of long-term fixed -rate debts G it ¢ Li % S
(including REIT Bonds) ommitment Lines (Renewed on June 11, )
4.0 years -Commitment line A (acquisition)
e \Weighted average of interest rate of the debts :  Amount of ¥20 bin
1.67% -Commitment line B (refinancing, etc.)

e Ratio of long-term debts :  Amount of ¥20 bIn

80.8% e REIT Bonds
e Ratio of fixed-rate debts (including Interest-Rate Swaps) Registered amount : ¥100 bin
90.2% :
e Changes in average duration of long-term fixed-rate debts e Commercial Paper (CP)
(including REIT Bonds) and weighted average of interest Registered amount :  ¥30 bin
rate of the debts
(vear) (%)
7 35
= 60 i
6 H Average debt rates 55 52 3.0 I Ratlngs
5.1 4.9
5 4.4 40 — I 45 2.5
4 (38 I | U O 20
3.3 : Agencies the Fund Outlook
3 b B U N D=y 1 15
ﬂ I» 166 165 15 1068 168 10 16 R&l AA- Stable
2 - T 1 M I HHHE P HFHEHH o
1.0b 110 1.10 S&P A Negative
1o HimininininininiEinhES Moody's A2 Negative
0 0.0

Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr.
2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010
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List of Property(1)

Property Name ocation Completion Floors Total Floor Space Leasable Space Leased Space Occupancy # of Standard Floor Al Room Height PVIL Acquisition
perty P (Ground) () (Note 1, 2) ) Rate (Note 3) Tenants  Space Conditioning ) (Note 4) Date
Shinjuku Nomura Bldg Q:I:Lsk:'r::'ku 1978.5 50 (E;:ize'zﬁliig) 31,500.89 29,643.35 94.1% 86 1,262.37 Each 1/4 floor 2,600 5% 2003.12 38,730
JAL Bldg gﬁ::;;ir:n:l?awa, 1996. 6 2 gg;'gég'lg 42,084.11 42,084.11 100.0% 1 2,214.55 Each 1/6 floor 2,700 6% 2005. 3 33,080
NOF Nihonbashi Honcho Bldg g:‘f;ﬁ’fh' IREEIR, (En:g::; ;8 Y 8 29,430.67 19,178.72 16,562.88 86.4% 12 2,615.23 Each span 2,650 14% 2003.12 20,600
Tennozu Park Side Bldg :ﬁi:g;i’:”:fawa' 1995. 1 21 g‘g’ggggg 18,051.60 16,086.72 89.1% 13 1,331.14 Each 1/4floor 2,650 6% 2004. 2 14,800
NOF Shinjuku Minammiguchi Bldg ;ﬁiﬁgg_ku 1974. 4 8 9,044.04 6,685.52 6,685.52 100.0% 15 856.30 Each span 2420 13% 2008. 6 12,300
. . Udakaw a-cho,
NOF Shibuya Koen-dori Bldg e 1987.9 8 5,358.55 3,420.16 3,420.16 100.0% 3 442.38 Each span 2,500 12% 2004.9 12,000
Secom Medical Bidg 2332321’” 2005.2 7 8,683.73 8,821.24 8,821.24 100.0% 1 980.00 Each span 357%[’0 4% 2006. 9 11,500
NOF Shiba Bidg f}::’;fo @ 1991.3 7 11,425.20 8,165.10 8,165.10 100.0% 9 1,260.41 Each span 2,600 14% 2004. 5 10,000
Nishi-Shinjuku Show a Bldg Q:I:Lsk:":jﬁku 1982.4 11 %1;);0;'22; 5,662.39 5,662.39 100.0% 21 585.99 Each span 2,500 13% 2005.11 8,800
NRE Shibuya Dogenzaka Bldg g‘;gi’;iati' 1999, 3 9 4,463.86 3,436.67 3,436.67 100.0% 6 399.37 Each 1/4 floor 2,600 12% 2008. 9 7,660
S NOF Tameike Bidg Cik::.ikfu 1959. 8 9 6,478.50 4,715.20 4,715.20 100.0% 12 519.06 Each span 2,500 17% 2005. 9 7,400
'2 w amoto-cho,
T wamoto-cho Toyo Bidg i 1993. 6 9 5,367.28 4,117.26 4,117.26 100.0% 7 481.17 Each floor 2575 13% 2008. 6 6,020
z I
IS) NOF Shinagaw a Konan Bidg :ﬁi:g;i’:”:fawa' 1987.11 8 10,077.02 7,667.55 7,667.55 100.0% 5 928.29 Each floor 2,600 1% 2003.12 5,500
NOF Surugadai Plaza Bldg ﬁi’;ﬁ:‘g‘gada" 1997. 4 8 5,782.27 4,160.94 4,160.94 100.0% 1 626.33 Each 12floor 2,700 6% 2004. 2 5,150
PMO Nihonbashi Honcho g:‘f;ﬁ’fh' [ 2008. 6 9 3,507.37 2,450.06 2,450.06 100.0% 7 306.36 Each 19 floor 2,700 13% 2008. 11 5,000
NRE Higashi-nihonbashi Bldg &@ji':;"'hmbas ith 1990. 9 9 6,741.42 4,554.98 4,554.98 100.0% 6 558.67 Each floor 2,600 10% 2009. 1 4,060
Hatchobori NF Bldg ﬁfxﬁ”" 1990.10 9 gg’ggg'ﬁ 2,854.83 2,854.83 100.0% 7 388.87 Each 12 floor 2,600 12% 2007.8 3,160
Iw amoto-cho,
NOF Kanda lw amoto-cho Bidg i 1988.7 9 4,698.97 4,076.38 4,076.38 100.0% 8 480.07 Each floor 2,550 14% 2004. 2 3,080
NOF Takanaw a Bidg gﬁ:z;ﬁ":&da' 1993. 4 8 4,764.00 3,361.48 3,361.48 100.0% 14 453.98 Each 1/4 floor 2,600 14% 2009. 2 3,010
Central Kyobashi Bidg g‘:ga;uh" (Emf‘if;}; o 8 233221 1,720.05 1,720.05 100.0% 8 250,32 Each floor 25500 15% 2008. 6 2,550
NOF Minami Shinjuku Bldg z:mi‘fij 1986. 3 8 3,160.05 2,464.71 2,464.71 100.0% 4 327.66 Each floor 2,500 12% 2004. 6 2,280
et Minato, 1990. 3
Central Shintomicho Bldg pole Etmnion 8 277761 2,465.86 2,465.86 100.0% 6 32274 Each 1/3 floor 2,500 15% 2008. 6 1,750
Sunworld Yotsuya Bldg ’S*:nk'u;':‘;u 1991. 11 6 2,367.51 2,367.51 2,367.51 100.0% 1 220.47 Each 1/4 floor 2,500 12% 2008. 6 778
Subtotal (23 properties) 193,983.21 187,544.95 96.7% 253 219,208
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List of Property(2)

. Floors Total Floor Space Leasable Space Leased Space Occupancy # of Standard Floor Air PML Acquisition Acquisition
Property Nal Location
(Ground) (i) (Note 1, 2) Rate (Note 3) Tenants Space Conditioning (Note 4) Date Price ( min)
NRE Ueno Bldg _:%:::"Jue“"' 1990. 3 10 7117.78 4,873.20 4,873.20 100.0% 9 481.06 Each floor 2,440 12% 2009. 1 7,830
NOF Toyo-cho Bldg Egl':::a 1989.11 7 18,051.08 18,218.17 18,218.17 100.0% 1 1,986.46 Each span 2,550 14% 2003.12 7,550
NOF Technoport Kamata Center Bldg g’a‘a": e 1990. 9 11 - HZS ] vjy‘;-ni:m) 13,652.45 13,264.78 97.2% 14 1,148.45 Each span 2,650 10% 2003.12 6,416
Toho Edogaw abashi Bldg :ﬁf.'f;ﬁu 1993.3 9 3405.76 2,058.97 2,058.97 100.0% 7 235.47 Each floor 2,580 14% 2008.3 2,080
o  Toshin Meguro Bidg ﬁg;n:r-owfguro, 1989 9 9 159527 1,610.07 1,610.07 100.0% 1 140.39 Each floor 2,550 14% 2008. 6 1,340
o N
2
2 Crystal Park Bidg &:"sy:::my 1991.10 11 gg’ggg‘g 3,900.85 3,616.94 92.7% 9 193.93-590.35  Each floor 2,500 14% 2006. 2 3,700
c ,868.
8 o Kichijoji Honcho,
5 NOF Kichioji Honcho Bidg e 1987. 10 8 2,664.83 1,936.40 1,936.40 100.0% 6 269.37 Each floor 2,500 14% 2009. 1 1,800
3
2] -
Faret Tachikaw a Center Square ::::Iz:; :"(;y 1994.12 12 %?gg: ':03 6,851.48 6,453.22 94.2% 16 1,009.32 Each1/dfloor 2,600 10% 200312 3,290
NOF Kaw asaki Higashiguchi Bidg E:a :::':g‘ty 1988. 3 12 10,932.69 8,266.67 7,367.82 89.1% 24 684.62 Each 1/3floor 2,560 16% 2005. 6 9,500
NOF Yokohama Nishiguchi Bidg :‘(‘::g::ma & 1985.10 9 10,055.13 6,817.76 5,455.92 80.0% 27 794.75 Each 1/8floor 2,500 14% 2005. 5 5,050
NOF Shin-Y okoharma Bldg sz:gt‘;:: & 1990.10 9 11,149.99 8,074.83 8,074.83 100.0% 9 940.84 Each span 2,500 17% 2003.12 3,600
Yokohama Odori Koen Bidg &:Enk:m ar 1989.3 11 6,445.72 4,234.19 391066 92.4% 16 418.39 Each 1/3floor 2,600 19% 2007.9 2,993
Subtotal (12 properties) 80,495.04 76,840.98 95.5% 139 55,149
Sapporo North Plaza G, 1981.8 12 18,842.51 13,619.76 12,497.09 91.8% 39 1,105.75 =z ireay 2,580 1% 2006. 6 6,820
Sapporo City Auxiliary
NRE Sapporo Bldg ::ka:ro & 2008.7 10 9,603.81 6,559.34 6,559.34 100.0% 6 697.83 Each 1/3floor 2,800 1% 2008. 11 5,300
JCB Sapporo Higashi Bidg g:‘;o':‘; & 1966. 10 7 9,062.04 9,062.04 9,062.04 100.0% 1 796.31 Each span 2,600 2% 2008. 2 3,700
NOF Sendai Aoba-dori Bidg g:::a’:‘éﬁy 1968. 7 11 12,977.45 6,098.91 4,311.86 70.7% 24 802.79 Each span 2,480 8% 2005.11 3,200
NOF Utsunomiya Bidg f:::;::;;a & 1999.12 10 10,479.63 5,887.40 4,958.54 84.2% 22 664.68 Each span 2,700 5% 2003.12 2,970
NOF Nagoya Fushimi Bldg :;;k:dy 2009. 8 11 4,954.83 3,282.90 1,274.15 38.8% 5 316.30 Each 1/3floor 2,700 8% 2009, 12 4,050
NOF Nagoya Yanagibashi Bidg :gz’;‘a‘gl';“ 1991.3 12 7,363.25 4,6655.74 3,286.65 70.6% 10 405.96 Each 1/2floor 2,460 14% 2005. 9 3,550
o :
£ OnvonKyoto Center Bidg E;’::gy(;’t;” 2000.7 11 34,616.84 34,616.84 34,616.84 100.0% 1 2,035.94 Each 1/16 floor 2,600 9% 2007.3 23,700
% SORA Shin-Osaka 21 é::‘k’:ag;ya'k”' 1994.7 21 38,252.92 21,462.47 20,184.33 94.0% 30 1,008.28 Each 1/4floor 2,700 9% 2008. 4 19,251
NRE Osaka Bldg G, 1983.12 12 23,522.82 16,977.79 16,031.00 94.4% 24 1,336.52 Exchiced 2,500 19% 2003.12 6,410
Osaka City Aucxiliary
NRE Nishi-Umeda Bldg g’;aakk:()ty 1993. 6 12 8,036.71 5213.02 5213.02 100.0% 12 435.04 Each span 2,580 13% 2008. 9 5,660
NRE Y otsubashi Bldg Nehklu, 1991.11 15 16,845.87 11,558.68 11,188.83 96.8% 17 797.35 Each floor 2,650 13% 2003.12 3940
Osaka City Auxiliary
NOF Kobe Kaigan Bidg S;E:g“ty 1998. 2 16 10,202.93 6,425.16 5.987.74 93.2% 32 528.43 Each span 2,600 % 2003.12 3,280
NRE Hiroshima Bidg RED, 1976.7 9 11,950.37 7,902.21 7,314.25 92.6% 13 1,047.54 [EEiLae7 2,450 1% 200312 1,930
Hiroshima City Aucxiliary
NOF Hakata Ekimae Bldg :":::ak:‘gty 1983.7 11 10,961.34 7,504.29 6,577.98 87.7% 40 675.70 Each span 2,500 1% 2008. 6 6,750
NOF Tenjin-Minami Bidg g]r:oké - 2008. 2 10 4,603.61 3,834.35 3,664.63 95.6% 18 41149 Each 1/3floor 2,750 1% 2009. 3 3,739
Subtotal (16 properties) 164,660.90 152,728.29 92.8% 294 104,250
Total (51 properties) 439,139.15 417,11 95.0% 686 378,607

(Note 1) Total floor space is taken from the registry book.
(Note 2) Total floor space of the properties owned in compartment, except NOF Technoport Kamata Center Bldg, is expressed as (D entire building, and @ portion owned by NOF.

(Note 3) Each Occupancy Rate indicates as of April 30, 2010.

(Note 4) Rate of PML (Probable Maximum Loss) for each building was calculated by Shimizu Corporation. 7.0% at the bottom field is for the entire portfolio.
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Earnings by Property

Shinjuku

NOF Nihonbashi

Tennozu Park

NOF Stinjuiu
Minamiguchi

NOF Shibuya

Secom Medical

Nishi-Shinjuku

NRE Shibuya

NOF Tameike

Iwamoto-cho

NOF Shinagaw a

NOF Surugadai

PMO Nihonbashi

NRE Higashi-

‘nmw
T

"Emmer
’

NOMURA
Office Fund

(¥000)

NOF Kanda

Property Name |

Nomura Bldg

JAL Bldg * |

Honcho Bldg

Side Bidg

Bldg

Koen-dori Bldg

Bidg *

NOF Shiba Bldg |

Show a Bldg

Dogenzaka Bldg

Bldg

Toyo Bldg

Konan Bldg

Plaza Bldg *

Honcho

nihonbashi Bldg

Hatchobori NF
Bldg

Iwamoto-cho Bldg

Number of business days 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181
Rental business revenues 1,782,031 699,981 719,172 324,353 352,914 347,281 296,592 187,486 199,566 168,103 251,492 128,449 152,809 106,864 132,265
[Rental revenues “incl. common charges 1,642,239 671,286 625,695 299,225 326,708 310,962 270,209 175,334 185,882 153,851 226,195 121,222 142,925 96,209 118,875
Other revenues 139,792 28,695 93,476 25,127 26,205 36,318 26,383 12,151 13,683 14,252 25,296 7,226 9,884 10,655 13,389
Rental business expenses 754,666 243,500 392,359 72,751 83,119 96,963 110,703 58,509 71,124 60,195 79,301 48,348 53,766 42,349 42,469
Property management costs 186,429 62,123 144,778 14,821 14,407 19,757 46,236 11,831 14,923 10,158 19,559 9213 17,475 12,113 7,260
Taxes and duties 164,799 40,429 51,641 21,301 25,204 23,479 29,834 14,972 18,094 12,155 15,844 7,856 0 7,011 9,610
Utility expenses 163,474 33,832 23,149 17,903 9,472 19,709 17,875 7,285 14,818 7,980 16,733 4,882 8,768 7,708 6,758
Insurance expenses 2,956 1,184 178 398 297 504 744 239 267 280 465 200 332 25 209
Repairs and maintenances 30,377 11,680 11,376 1,413 10,269 2,414 313 4,006 1,535 2,330 2,798 275 294 74 3,589
Other expenses 59,604 10,983 4,287 2,297 1,547 3,173 5,122 403 7,644 1,484 1,118 323 3,949 1,696 2,568
Depreciation 147,025 146,739 83,267 156,946 14,614 21,918 45,063 27,924 10,577 19,770 13,840 25,805 22,781 30,438 25,595 22,944 13,719 12,471
Rental Profits 1,027,364 604,7@' 456,480 326,813 251,601 269,795 181,716 250,318 185,889 128,976 128,442 107,908 172,190 185,223 80,100 99,042 64,515' 89,795
[Net Operating Income (NOI) 1,174,389 751,505 539,748 483,759 266,216 291,713 226,780 278,243 196,467 148,746 142,283 133,714 194,971 215,662 105,696 121,987 78,234] 102,266
NOF Takanawa | Central Kyobashi NOF Minami Central Sunw orld NOF Toyo-cho NOF Technoport Toshin Meguro NOF Kichijoji Faret Tachikaw a NOF Kawasaki NOF Y okohama NOF Shin- Yokohama Odori | Sapporo North
fiocer/iane Bldg Bldyg ShinjukuBidg | Shintomicho8dg | Yotsuya Bidg* |'\<E Ueno Bldg | Bug . Kaeta Cents 803 IR Bldg g Crystal Park Bldg | Honcho Bidg Center Square | Higashiguchi Bldg | Nishiguchi Bldg | Yokohama Bidg |  Koen Bidg Paza
Number of business days 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181 181
Rental business revenues 109,389 84,514 94,638 56,972 220,159 408,465 67,429 125,624 76,606 218,632 302,848 218,200 161,873 105,970 326,685
Rental revenues “incl. common charges 98,469 78,081 82,198 45,933 197,924 361,984 55,597 114,730 71,523 200,686 263,939 195,017 147,921 91,084 275,610
Other revenues 10,919 6,432 12,439 11,038 22,234 46,480 11,832 10,893 5,082 17,946 38,908 23,182 13,951 14,885 51,074
Rental business expenses 36,849 24,165 33,213 23,237 59,528 186,832 33,901 43,229 19,496 115913 104,508 74814 78,552 63,928 180,311
Property management costs 10,521 5,108 7,693 5,026 18,998 52,163 6,338 16,565 5,302 38,584 22,440 20,574 18,126 11,846 35,231
Taxes and duties 0 6,756 9,228 4,274 0 36,570 6,612 9,977 208 15,372 19,719 19,967 17,472 7,356 32,245
Utilty expenses 6,667 3,287 5,958 4,112 12,746 33,939 5,886 5,717 3,428 23,369 21,566 13,578 13,599 13,907 42,287
Insurance expenses 230 107 147 134 355 874 139 131 134 451 494 442 429 244 807
Repairs and maintenances 3457 1518 1,210 712 145 5,018 2,208 709 218 492 6,450 3,806 4,854 108 7477
Other expenses 655 850 2,269 1,409 2,502 8,267 499 773 883 5,830 2,333 2,486 2,608 1,746 20,415
Depreciation 15,317 6,537 6,706 7,567 2,246 24,778 34,634 49,997 12,217 4,372 9,354 9,321 31,812 31,502 13,958 21,460 28,718 41,845
Rental Profits 72,539 60,348 61,425 33,734 14,195 160,631 212,613 221,632 33,5627 31,405 82,394 57,109 102,718 198,339 143,385 83,321 42,041 146,373
|Net Operating Income (NOI) 87,857 66,885 68,131 41,302 16,442 185,410 247,247 271,630 45,744 35,777 91,749 66,431 134,531 229,842 157,343 104,781 70,760 188,218
Property Name NRE Sapporo | JCB Sapporo NOF Sendai | NOF Utsunomiya | NOF Nagoya Onon Kyoto  |SORA Shin»OsaKa| NRE | NRE Nishi-Umeda NRE | NOF Kobe Kaigan NRE | NOF Hakata NOF Tenjin-
Bldg Higashi Bldg * Aoba-dori Bldg Bidg Fushimi Bldg Center Bldg * pal Osaka Bldg Bldg Yotsubashi Bldg Bldg Hiroshima Bldg Ekimae Bldg Minami Bldg Properties
Number of business days 181 181 181 181 127 181 181 181 181 181 181 181 181 181 181
Rental business revenues 203,334 130,793 152,409 3,132 115,307 564,743 490,928 183,386 310,980 180,799 191,548 161,668 72477 13,686,232
Rental revenues “incl. common charges 180,586 109,878 126,275 2,012 104,730 479,368 406,962 165,839 279,795 150,949 171,724 143,684 61,230 12,502,676
Other revenues 22,748 20,915 26,134 1,120 10,577 85,374 83,965 17,546 31,184 29,850 19,824 17,984 11,247 1,183,555
Rental business expenses 105,472 83,272 96,629 34,204 56,565 342,850 204,991 95,007 134,166 107,597 85,677 98,653 41,302 5,666,950
Property management costs 14,621 20,566 22,322 3,797 11,213 70,209 62,797 16,062 40,435 24,075 23,569 17,612 8,799 1,318,863
Taxes and duties 18,357 19,479 13,965 1,785 12,648 66,055 43,309 14,859 30,336 16,174 19,879 15,114 5,766 1,129,931
Utility expenses 20,909 13,527 15,285 2,862 8,432 55,821 48,455 12,607 24,903 19,291 14,519 14,769 5,781 838,193
Insurance expenses 420 464 511 146 296 1,678 1,026 376 710 622 478 509 194 26,129
Repairs and maintenances 0 4,201 1,501 98 1,593 11,569 9,773 6,968 11,541 7,308 1,258 10,354 375 246,706
Other expenses 2,454 8,866 3,414 4,107 801 8,504 3613 22,034 2,532 5,222 1,283 4,423 753 241,997
Depreciation 48,708 35,164 16,166 39,629 21,406 21,579 162,744 129,011 36,016 22,098 23,706 34,904 24,688 35,871 19,632 1,865,128
Rental Profits 97,862 65,219 47,521 55,780 -31,072 58,742 310,264 221,892 285937 88,378 176,813 73,201 105,871 63,015 31,174 8,019,281
|Net Operating Income (NOI) 146,570 100,384 63,687 95,409 -9,665 80,322 473,008 350,904 321,953 110,477 200,520 108,106 130,560 98,886 50,807 9,884,410

* Detailed figures, excluding NOI, Depreciation and Rental Profits, are not disclosed due to compelling reasons.

Appendix

29




List of End-of-Period Appraisal Value

Book Value Appraisal Value

Appraisal Value Difference between
at12th Period End  12th and 13th Period

Book Value Appraisal Value

Appraisal Value Difference between
at 12th Period End  12th and 13th Period

(¥ miIn) (¥ min)

Acquisition Price Acquisition Price

Property Name at 13th Period End  at 13th Period End Property Name at 13th Period End  at 13th Period End

(¥ min) (¥ min) (¥ min) (¥ min) (¥ min) (¥ min) (¥ min) (¥ min)

Shinjuku Nomura Bldg 38,730 39,433 50,000 52,800 -2,800 -5.3% Sapporo North Plaza 6,820 7,540 5,598
JAL Bldg 33,080 32,835 29,100 32,200 -3,100 9.6% NRE Sapporo Bldg 5,300 5,198 4,670 4,720 50 1%
NOF Nihonbashi Honcho Bidg 20,600 20,701 22,500 23,200 700 3.0% JCB Sapporo Higashi Bldg 3,700 3,703 3,220 3,190 30 0.9%
Tennozu Park Side Bldg 14,800 13,028 20,600 20,900 -300 -1.4% NOF Sendai Aoba-dori Bldg 3,200 3,168 2,370 2,800 -430 -15.4%
NOF Shinjuku Minamiguchi Bldg 12,300 12,322 10,100 10,500 -400 -3.8% NOF Utsunomiya Bldg 2,970 2,504 2,620 3,000 -380 -12.7%
NOF Shibuya Koen-dori Bldg 12,000 12,629 11,600 12,200 -600 -4.9% NOF Nagoya Fushimi Bldg 4,050 4,210 2,210 2,370 -160 -6.8%
Secom Medical Bldg 11,500 11,239 10,400 10,400 o © 8 NOF Nagoya Yanagibashi Bldg 3,550 3,671 2,860 3,170 -310 -9.8%
NOF Shiba Bldg 10,000 10,105 9,660 10,200 -540 -5.3% 5 Omron Kyoto Center Bldg 23,700 22,762 19,700 20,100 -400 -2.0%
Nishi-Shinjuku Showa Bldg 8,800 8,716 8,730 8,960 -230 -2.6% ‘E SORA Shin-Osaka 21 19,251 19,122 13,400 14,300 -900 -6.3%
2 NRE Shibuya Dogenzaka Bldg 7,660 7,646 6,380 6,370 10 0.2% S NRE Osaka Bldg 6,410 6,357 8,040 9,120 1,080 11.8%
:9‘ NOF Tameike Bldg 7,400 7,580 7,240 7,420 -180 -2.4% NRE Nishi-Umeda Bldg 5,660 5,713 4,050 4,620 -570 -12.3%
= Iwamoto-cho Toyo Bldg 6,020 5,949 4,940 5,170 -230 -4.4% NRE Yotsubashi Bldg 3,940 3,701 4,840 5,600 -760 -13.6%
;E) NOF Shinagawa Konan Bldg 5,500 5,414 6,030 6,380 -350 -5.5% NOF Kobe Kaigan Bldg 3,280 2,896 2,720 3,110 -390 -12.5%
S T NOF Surugadai Plaza Bldg 5,150 4,097 6,690 6,690 - - NRE Hiroshima Bldg 1,930 2,636 2,180 2,180 - -
PMO Nihonbashi Honcho 5,000 4,946 4,310 4,360 -50 -1.1% NOF Hakata Ekimae Bldg 6,750 6,681 4,440 4,740 -300 -6.3%
NRE Higashi-nihonbashi Bldg 4,060 4,060 3,500 3,860 -360 -9.3% NOF Tenjin-Minami Bldg 3,739 3,728 2,360 2,350 10 0.4%
Hatchobori NF Bidg 3,160 3,182 2,780 2,920 -140 4.8% 91,464 -6,186 6.8%
NOF Kanda wamolo-cho Bidg 3,080 5008 5500 5580 Y 30564 Te51s 5%
NOF Takanawa Bldg 3,010 3,016 2,540 2,780 -240 -8.6% (A) (B)
Central Kyobashi Bldg 2,550 2,549 2,380 2,380 o o
NORMinamilShin/GROIBIdg 2,250 2:600) 2:400) 2:670) 200 104124 Difference een Book Value and Appraisal Value (-¥28,793 / unit)
Central Shintomicho Bldg 1,750 1,769 1,430 1,510 -80 -5.3%
Sunworid Yotsuya Bidg 778 786 655 659 4 -0.6% (B)—=(A)
NRE Ueno Bldg 7,830 7,846 6,680 7,110 -430 -6.0%
NOF Toyo-cho Bldg 7,550 7,081 8,490 8,490 o o
NOF Technoport Kamata Center Bldg 6,416 6,573 7,110 7,330 -220 -3.0%
3 Toho Edogawabashi Bldg 2,080 2,086 1,490 1,530 -40 -2.6%
£ 7 Toshin Meguro Bldg 1,340 1,337 1,130 1,140 10 0.9%
= 7 Crystal Park Bldg 3,700 3,611 3,480 3,650 170 47%
8 ™ NOF Kichijoji Honcho Bldg 1,800 1,795 1,640 1,680 40 2.4%
.§ Faret Tachikawa Center Square 3,290 2,949 4,840 4,990 -150 -3.0%
« NOF Kawasaki Higashiguchi Bldg 9,500 9,433 8,450 8,730 -280 -3.2%
NOF Yokohama Nishiguchi Bldg 5,050 5,000 5,763 6,061 -298 -4.9%
NOF Shin-Yokohama Bldg 3,600 3,331 3,150 3,980 -830 -20.9%
Yokohama Odori Koen Bldg 2,993 2,887 2,100 2,320 -220 -9.5%
Total Suburban Tokyo 55,149 53,932 54,323 57,011 -2,688 -4.7%
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Map of Properties

NOMURA
Office Fund

Central Tokyo

01 Shinjuku Nomura Bldg

02 JAL Bldg

03 NOF Nihonbashi Honcho Bldg
04 Tennozu Park Side Bldg r . il o _ -
05 NOF Shinjuku Minamiguchi Bldg il g B |

SI;injiJku Nomura ennozu Park

06 NOF Shibuya Koen-dori Bldg shiouy Bldg Side Bldg
07 Secom Medical Bldg

08 NOF Shiba Bldg

09 Nishi-Shinjuku Showa Bldg

10 NRE Shibuya Dogenzaka Bldg
11 NOF Tameike Bldg

12 lwamoto-cho Toyo Bldg

13 NOF Shinagawa Konan Bldg
14 NOF Surugadai Plaza Bldg

15 PMO Nihonbashi Honcho

16 NRE Higashi-nihonbashi Bldg
17 Hatchobori NF Bldg

18 NOF Kanda lwamoto-cho Bldg
19 NOF Takanawa Bldg

20 Central Kyobashi Bldg

21 NOF Minami Shinjuku Bldg

22 Central Shintomicho Bldg

23 Sunworld Yotsuya Bldg

Suburban Tokyo
24 NRE Ueno Bldg PMO Nimonbashi - | Faret Tachikawia

25 NOF Toyo-cho Bldg Other Cities onclc CiiiEr SeED

26 NOF Technoport Kamata Center Bldg

: 36 Sapporo North Plaza 45 NRE Osaka Bldg
357; EQ?ME ﬂﬂofgarrlsﬁzgl Blda 37 NRE Sapporo Bldg 46 NRE Nishi-Umeda Bldg
29 Crystal Park Bldg 38 JCB Sapporo Higashi Bldg 47 NRE Yotsubashi Bldg
30 NOF Kichijoji Honcho Bldg 39 NOF Sendai Aoba-doriBldg 48 NOF Kobe Kaigan Bldg
31 Faret Tachikawa Center Square 40 NOF Utsunomiya Bldg 49 NRE Hiroshima Bldg
32 NOF Kawasaki Higashiguchi Bld 41 NOF Nagoya FushimiBldg 50 NOF Hakata Ekimae Bldg
33 NOF Yokohama Nﬁshi e 42 NOF Nagoya Yanagibashi Bldg 51 NOF Tenjin-Minami Bldg

guchi Bldg

43 Omron Kyoto Center Bldg

34 NOF Shin-Yokohama Bldg 44 SORA Shin-Osaka 21

35 Yokohama Odori Koen Bldg
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Acquisition Channel of Properties

Acquisition Key Properties
Channel cquired at Listin

iginally own .. 4N
or develop Shinjuku Faret Tachikawa
Nomura Re Nomura Bldg Center Square
Estate Group
Companies

e —
NRE Yotsubashi
Bldg

NRE Osaka Bldg

formation fr
or

. B NOF Nihonbashi
ntermediatio Honcho Bldg
Nomura Re
Estate Group
Companies

“NOF Kobe
Kaigan Bldg

NOF Toyo-cho Bldg

formation fro
urces outsi
Nomura Real

Tennozu Park
Side Bldg

NRE Nishi-Umeda
Bldg

NOF Yokohama
Nishiguchi Bldg

P

PMO Nihonbashi

Honcho

NOF Minami
Shinjuku Bldg

NOF Sendai
Aoba-dori Bldg

Center Bldg

|
Nishi-Shinjuku
Showa Bldg

I EERY
"EmmEEY

- - Properties Acquired after Lis-

- Omron Kyoo

-—-:-:qn-
NRE Sapporo Bldg

Sapporo North Plaza

NOF Shinjuku
Minamiguchi Bldg

Hatchobori NF Bldg

» 15 Properties

Cumulative Acquisition Price:
¥ 141.6 bin

21 Properties

»

Cumulative Acquisition Price:
¥ 140 bin

» 15 Properties

Cumulative Acquisition Price:

Estate Group | Lhat® | Ve
NOF Shiba BId NOF Shibuya NOF Kawasaki i i
Iba Blag Koen-dori Bidg Higashiguchi Bldg SORA Shin-Osaka 21
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Fund Summary

- -

NOMURA

Office Fund
4th Period 5th Period 6th Period 7th Period 8th Period 9th Period 10th Period 11th Period 12th Period 13th Period
October 2005 April 2006 October 2006 April 2007 October 2007 April 2008 October 2008 April 2009 October 2009 April 2010

Total Assets ¥ min 239,067 268,559 288,060 315,402 326,711 353,730 401,684 409,353 408,312 410,127
Interest-bearing Liabilities ¥ min 93,000 120,000 106,000 130,000 140,000 165,700 182,100 188,730 188,730 191,980

LTV (Based on Total Assets) % 38.9 44.7 36.8 41.2 42.9 46.8 45.3 46.1 46.2 46.8
Unitholders' Capital ¥ min 124,610 124,610 156,767 156,767 156,767 156,767 185,455 185,455 185,455 185,455
Outstanding Units Issued unit 229,970 229,970 265,903 265,903 265,903 265,903 305,123 305,123 305,123 305,123
Net Assets ¥ min 128,094 128,206 161,004 161,221 161,272 161,267 190,711 190,847 190,793 190,490

Net Assets per Unit ¥ 557,004 557,492 605,499 606,315 606,510 606,488 625,031 625,478 625,301 624,306

End-of-Period Closing Unit Price ¥ 782,000 998,000 991,000 1,490,000 1,160,000 826,000 551,000 509,000 565,000 531,000
Market Capitalization ¥ min 179,836 229,510 263,509 396,195 308,447 219,635 168,122 155,307 172,394 162,020
Operating Revenues ¥ min 8,641 9,810 10,739 11,090 11,968 12,183 13,925 15,409 14,203 13,686
Operating Income ¥ min 4,111 4,558 5,182 5,137 5,725 5,823 6,932 7,078 7,138 6,747
Net Income ¥ min 3,484 3,596 4,229 4,466 4,486 4,499 5,255 5,392 5,338 5,034
Total Cash Distribution ¥ min 3,484 3,596 4,229 4,453 4,498 4,499 5,255 5,392 5,338 5,034

Cash Distribution per Unit ¥ 15,150 15,638 15,905 16,750 16,918 16,923 17,225 17,673 17,496 16,500
Total Portfolio (Based on Acquisition Price) ¥ min 210,120 240,820 259,140 282,840 292,409 317,440 362,248 374,557 374,557 378,607
Number of Properties 23 28 30 31 34 37 46 50 50 51
Leasable Space m 261,428.50 293,464.10 316,132.49 350,712.00 362,733.62 395,330.99 430,487.81 436,094.41 435,901.82 439,139.15
Number of Tenants 357 467 512 517 533 583 676 661 666 686
Occupancy Rate % 97.3 98.4 98.2 98.5 97.9 97.6 97.3 96.4 95.4 95.0
Return on Assets (ROA) % 1.5 1.4 1.5 1.5 1.4 1.3 1.4 1.3 1.3 1.2

(annualized) % 3.1 2.9 3.0 3.0 2.8 2.7 2.7 2.7 2.6 25
Return on Equity (ROE) % 2.7 2.8 2.7 2.8 2.8 2.8 2.8 2.8 2.8 2.6

(annualized) % 5.4 5.7 5.4 5.6 5.5 5.6 5.6 5.7 5.5 5.3
Capital-Asset Ratio % 53.6 47.7 55.9 51.1 49.4 45.6 47.5 46.6 46.7 46.4
Debt-Senice Cowerage Ratio (DSCR) X 10.08 7.92 8.35 7.88 6.49 6.22 6.06 5.53 5.45 5.33
End-of-Period Total Book Value ¥ min 211,566 241,901 259,449 282,130 291,853 316,999 361,979 373,833 372,790 375,851
End-of-Period Total Appraisal Value ¥ min 219,380 261,120 294,037 340,383 366,938 399,602 436,948 407,229 384,214 367,066
Total Latent Profit and Loss ¥ min 7,813 19,218 34,587 58,252 75,084 82,602 74,968 33,395 11,423 -8,785
Latent Profit and Loss per Unit ¥ 33,975 83,572 130,074 219,075 282,374 310,649 245,700 109,450 37,439 -28,793
Net Asset Value per Unit (Based on Appraisal Value) ¥ 590,979 641,064 735,574 825,390 888,884 917,138 870,731 734,929 662,740 595,513
NOI ¥ min 6,125 6,952 7,591 7,763 8,286 8,572 9,927 10,226 10,278 9,884

Rate of NOI (p.a.) % 6.1 5.9 6.0 5.7 5.8 5.7 5.7 5.5 5.5 5.3
Depreciation ¥ min 1,229 1,399 1,471 1,478 1,518 1,601 1,793 1,862 1,835 1,865
Capital Expenditures ¥ min 1,016 934 588 757 1,252 1,346 1,552 1,376 779 692
FFO ¥ min 4,727 5,034 5,739 5,985 6,039 6,134 7,087 7,167 7,180 6,908

FFO per Unit ¥ 20,559 21,889 21,585 22,509 22,714 23,069 23,228 23,488 23,534 22,640
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Cash Flow Statement

NOMURA

12th Fiscal Period 13th Fiscal Period A
May 1, 2009 - Oct. 31, 2009 Nov. 1, 2009 - Apr. 30, 2010 Office Fund
(¥000) (¥000)

I. Cash Flow of Operating Activities
Income before income taxes 5,339,491 5,035,603
Depreciation 1,835,796 1,865,416
Amortization of long-term prepaid expenses 16,566 15,710
Amortization of corporate bond issuance costs 6,636 8,088
Interest income A 8,945 A 6,866
Interest expenses 1,612,489 1,594,354
Loss on disposal of tangible assets 19,229 10,319
Change in rental receivables (Aincrease) 41,813 53,818
Change in trade accounts payable (Adecrease) A 10,985 A 181,775
Change in other accounts payable ( Adecrease) 71,638 A 141,236
Change in tax receivable ( Adecrease) 156,069 A 6,392
Change in rent received in advance ( Adecrease) A 15,796 A 106,288
Change in security deposits received ( Adecrease) 105,316 A 60,203
Others 27,942 A 33,573
Subtotal 9,197,262 8,046,975
Interest received 15,598 6,866
Interest paid A 1,623,599 A 1,656,483
Taxes and duties (A paid) 739 719
Net cash provided by operating activities 7,590,000 6,398,078

1. Cash Flow of Investing Activities
Proceeds from withdrawal of time deposits 2,260,000 -
Purchase of tangible assets A 111,795 A 4,283,909
Purchase of tangible assets in trust A 918,144 A 716,000
Tenants' security deposits paid A 277,943 A 129,703
Security deposits received 168,941 126,299
Security deposits in trust paid A 1,330,458 A 1,043,531
Security deposits in trust received 353,972 533,030
Net cash used in investing activities 144,570 A 5,513,814

111. Cash Flow of Financing Activities
Proceeds from short-term debt 2,800,000 7,580,000
Repayment of short-term debt A 24,800,000 A 12,930,000
Proceeds from short-term investment corporation bonds - 5,991,529
Redemption of short-term investment corporation bonds - A 4,000,000
Proceeds from long-term debt 22,000,000 13,350,000
Repayment of long-term debt - A 6,750,000
Cash distribution to unitholders A 5,384,676 A 5,332,351
Net cash provided by financing activities A 5,384,676 A 2,090,821
IV. Change in Cash and Cash Equivalent (A decrease) 2,349,894 A 1,206,558
V. Starting Balance of Cash and Cash Equivalent 32,073,016 34,422,910
VI. Ending Balance of Cash and Cash Equivalent 34,422,910 33,216,352
Appendix 34




Unit Price and Market Capitalization (pec. 4, 2003 - Jun. 11, 2010) fraany
NOMURA
Office Fund
UnitPrice (¥) Market Capitalization (¥ min)
1,600,000 700,000
As of June 11,2010
1,500,000 r Market Capitalization: ¥137,000mlIn
All-time High Price  : ¥1,560,000 ! 600.00
1,400,000 F All-meLowPrice : ¥ 407,000 ;000
1,300,000 r ====1 Market Capitalization TSE REIT Index (Note) Unit Price 4th Public Offering
1 500,00
1200000 | . | | ¥926,100 500,000
2nd Public Offering 3rd Public Offering
1,100,000 | Initial Public Offeri =585,000 ¥740,782 5th Public Offeri
nitial Public Offerin ublic Offerin
¥500.000 ’ 400,000
1,000,000 | ’
900,000 V) ST ST S TN T
300,000
800,000 r
] S Py ot N Heel
700,000
200,000
eoo,000 /4 Y,/ 4 e R AT TR N e
500,000 ''''''''''''''''''''''''''''''''''''''''''''''''''''''' )y Ww---=-=-=-" = 1 00,000
400,000
300000 —m—mmm———

2003/12 2004/3 2004/6 2004/9 2004/12 2005/3 2005/6 2005/9 2005/12 2006/3 2006/6 2006/9 2006/12 2007/3 2007/6 2007/9 2007/12 2008/3 2008/6 2008/9 2008/12 2009/3 2009/6 2009/9 2009/12 2010/3 2010/6

(Note) TSE REIT Index on June 11, 2009 = NOF’s closing unit price on the same date (one year from June 11, 2009)
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Organization of the Asset Management Company
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Responsibilities of Groups under Residence Management Division and
Frivate REIT Management Division are omitted because these groups are
not engaged in management of HOF.

Corporate Profile

[ Registered Trade Name ]
Nomura Real Estate Asset Management Co., Ltd.

[ Date of Incorporation ]
January 24, 2003

[ Capital ]
¥300,000,000

[ Shareholder ]
Nomura Real Estate Holdings Inc. (100%)

[ Number of Employees ]
85 (including Directors)

[ Description of Business ]

Asset management business for investment
corporations (J-REITs)

@ Registered for a financial instruments business:
Director of Kanto Local Finance Bureau No. 374
@ Licensed for discretionary proxy in realty trading:
Minister of Land, Infrastructure and Transport
No. 18
@ Licensed for real estate trading:
Governor of Tokyo No. (2) 81679

*As of April 30, 2010
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We, at Nomura Real Estate Office Fund Inc., believe that listing
of Real Estate Investment Trust (REIT) serves to form a base
on which the nation can build their financial resources. The
long-term investment capital will contribute to stabilization of not
only the real estate market, but also the Japanese economy as
a whole.

Many investors wish stable investment more than anything else.
Responding to such needs of asset building, we have set our
investment policy as being “stable over mid- to long-term”.

Wishing to make a contribution to the nation’s economic growth

in any way, we are determined to continue doing the best of our

ability in our function to combine the private financial resources
directly with the real estates.

AN INVESTOR ORIENTED COMPANY
respecting the trust and expectation of the investors

Nomura Real Estate Office Fund, Inc.
(TSE code: 8959)
http://www.nre-of.jp/english/

Fund Manager: Nomura Real Estate Asset Management Co., Ltd.

P NOMURA REAL ESTATE ASSET MANAGEMENT




This document has been prepared for the purpose of provision of information only, and
should not be construed as an offer, solicitation or commercial conduct of any nature
associated with any specific products. Investors wishing to purchase the investment
units of Nomura Real Estate Office Fund, Inc. should contact their own securities
brokers or dealers.

The forward-looking statements with respect to the future financial results contained in
this document should not be construed as a guarantee of the actual performance in the
future.

Although the information contained in this document is intended to be complete and
thorough, there is no assurance of precision and safety of the same. Please note that
the contents of this document is subject to change or cancellation without prior notice.

It is prohibited to make duplication, reproduction, distribution or use of any part or whole
of the information contained in this document without express prior written consent.



