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NOMURA I 2
Office Fund
I 5 1 10 31 184
[ )
6,656
3 242
56 0.9 1
2 18 1,515
# 2 606
224 94 1
2 94.4 T 933 T
14,114 |
o 2
1,214 9.4 1
36,050 204
04 6
o 184,650
A
i LTV 37.2
A3 ROE 5.6
N
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3 242
3
18 1,515
1,515 1,515
1500
1250 f
1,042
1,000 | 1.5
750 |
500
03 12 04 5 04 04 9 2
100.0 22.8 120.0
||
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Office Fund
] NOI I
3 1 04/4 93.3 2 04/10 944
1 69.0% - 2 74.0 15
1 04/4 93.3 2 04/10 95.0
1 NOI
|
95.0% :
17 6.4 6.4 033 E /\94'0% \9\4.6% 94.6% 94.6% 94.4% 94.4%
MR \
18 6.2 85.0% — | f — A
NOI 80.0% :
1
75.0% .
l
70.0% '
04 04
4 5 6 7 8 9 10
1 2
||
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645 1 35
36,050
20,461 19
L TV 37.2
184,650 2 1,735 /
92,168 S
3.0
LTV
1.07
A
2 A
T 505 140 430 215
3 78.3% 21.7% 66.7% 33.3%

—
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NOMURA I
Office Fund

I I 10

183 1.2 | () |
14,152 294 2.0
0474 96.5 2 02 \ 1 10,414 5.6%
1
2 8,707 4.7%
14,658 192 1.2
318 20 3 8,186 4.4%
10 14,968 :
04 96.4 49 03 |
2 4 5,629 3.0
15,522 | 5 5,000 2.7%
6 4919 2.7%
7 4,698 2.5%
04/4 45,808 71,667 26,776 4,349 8 4,526 2.5%
} 30.8 48.2 18.0 219
9 4,459 2.4%
148,600 |
10 3,796 2.1%
43,771 102,532
04/10 : : 25510 [ 12,837 ‘ ‘
237 553 ; ; 7
) e 25 60,334 32.7%
184,650 \ J | 1 10 29.4%
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JAL

JAL

25,260.48 7,641.29

51%

2005 3 18
33,080

1996 6 8

670
S0VA/

10

2,700
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NOMURA
Office Fund

2003 8 7 2004 4 30 004

004

4,072,606 89.9 5,849,377 87.9
3,120,372 68.9 4,458,746 67.0
952,234 21.0 1,390,630 20.9
458,457 10.1 807,083 12.1
83,998 1.9 129,459 1.9
349,753 7.7 609,820 9.2
22,510 0.5 67,542 1.0
2,195 0.0 261 0.0
4,531,064 100.0 6,656,460 100.0
592,153 131 789,201 11.9
76,105 1.7 485,569 7.3
410,430 9.1 670,998 10.1
13,841 0.3 21,877 0.3
37,124 0.8 127,002 1.9
51,224 11 110,185 1.7
666,358 147 949,432 14.3
1,847,238 40.8 3,154,267 47.4
2,683,826 59.2 3,502,193 52.6
276,803 6.1 459,359 6.9
93,774 2.1 112,282 1.7
2,313,247 511 2,930,551 44.0
19,107 0.4 167,073 2.5
804,319 17.8 490,537 7.4
209,821 4.6 353,647 5.3
232,833 51 47,367 0.7
87,010 1.9 40,120 0.6
156,746 3.5 = =
100,000 2.2 - -
17,907 0.4 49,401 0.7
-785212 -17.3 -323.464 -4.9
8,0 607,08 9
1,528,035 33.7 2,607,087 39.2
1,414 0.0 961 0.0
-30 0.0 12 0.0
1,526,651 33.7 2,606,113 39.2
= = 83 0.0
1,526,651 337 2,606,196 39.2

2 15
9 28
2004 4
+1.1
2
127

2004 5 25

93.3 2

511

2004 10

6 25
18

94.4

12
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NOMURA
Office Fund

2004 4 30 2004 10 31

20,659,351 21,418,565 .

5,006,510 3.4% 7,303,972 20—

13,289,638 9.0%| 13,913,477 :

2,363,202 1.6% 201,116 0.1% 7.303
127,286,859 86.0%| 152,126,996 87.7% 1733
127,089,952 85.9%| 151,815,262 87.5% 2810
127,089,828 85.9%| 151.815.165 87.5% 2’760

44,684,129 30.2%| 48,756,814 28.1% !
82,405,699 55.7%| 103,058,350 59.4%
123 0.0% 96 0.0% 13,913
[ 123 0.0% 96 0.0% 10,096
1,463 0.0% 1,762 0.0% 212
1,463 0.0% 1,762 0.0% 3,604
195,443
10,780
184,663
147,946,210 100.0%| 173,545,562
I 153,430 1615 (949) 151,815
50,372 1,615 (949) 48,756
103,058 - 103,058
2004 10 31
12428912 ] 16,120,570
239,578 0.2% 322,474 0.2%
10,500,000 7.1%| 14,000,000 8.1%
565,787 0.4% 755,379 0.4% 64,500
986,168 0.7% 1,041,675 0.6%
137,377 0.1% 1,040 0.0% [
62,284,147 42.1%| 62,650,315 36.1% ] 37.2
50,500,000 50,500,000
11,599,483 11,851,123
184,663 : 299,192 [ j 783

74,713,059 . 78,770,886
71,706,500 1 92,168,480

1,526,651 d 2,606,196
73,233,151 . 94,774,676

147,946,210 100.0% 100.0%
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2003 8 7 2004 5 1 184,650
2004 4 30 2004 10 31 1 14,114
1,526,651 2,606,196
1,526,567 2,606,150
1 10,273 14,114
83 46
2004 6 28
2 39
6,600 6,656 56 0.9 i H
2,383 2,607 224 9.4
2,382 2,606 224 9.4
1 12,900 14,114 1,214 9.4 i
60
119
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ROA) 1.1 1.6 ROA
2.8 3.1 1 148 2 184
ROE) 2.1 2.8 ROE
52 5.6 1 148 2 184
49.5 54.6
LTV 41.2 37.2 LTV
LTV 47.9 42.6 LTV
DSCR) 11.45 11.05 DSCR FFO
NOI) 3,350 4,451 NOI
FFO) 2,193 3,555 FFO
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NOMURA
Office Fund

2003 8 7 2004 4 30

2004 5 1 2004 10 31

1,528,035 2,607,087
666,358 949,432
-41 -116
209,821 353,647
-106,869 -22,097
-2,145478 2,145 478
239,578 82,896
354,559 72,856

= 18,599

986,168 55,507
137,377 -136,337
-110,765 38,625
1,758,744 6,165,580
41 116

= -332,799

- -1,429
1,758,786 5,831,467
-165 =
-127,756,112 -25,610,057
-1,495 -351
-467,541 -895,966
12,066,957 1,147,673
-10,780 -
-116,169,137 -25,358,701
10,500,000 3,500,000
50,500,000 -
71,706,500 20,461,980
- -1,513,445
132,706,500 22,448,534
18,296,148 2,921,300
= 18,296,148
18,296,148 21,217,449
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NOMURA
Office Fund

2

04/10

6 35 047917 16 27 16 11 27 16 11 29
7 85 0.49750 16 9 16 12 8 16 12 8
1 20 050000 16 27 17 2 28 17 2 26
10 140 — _ _
5 75 0.60000 16 27 17 2 28 18 2 26
9 125 1.14500 18 12 8
6 75 1.22500 20 2 26
5 80 1.66750 20 12 8
1 30 1.77500 22 2 26
2 30 1.04500 18 12 8
1 30 1.05250 20 2 26
4 50 151625 20 12 8
1 10 1.50625 22 2 26
18 505 — _ _
19 | 645 | — | — | — —
1 2003 12 8
2 2004 5 27
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5,849 6,300
807 715
6,656 7,015
789 860
485 481
670 596
21 21
127 137
110 74
949 1034
3,154 3,206
3,502 3,808
459 525
112 142
2,930 3,140
167
490 554
-323 -554
2,607 2,586
2,607 2,586
0 1
2,606 2,585
2,606 2,585
184,650 184,650
14,114 14,000

3 18 2005 3 18

3
12

2004

2005 3 18 JAL 7
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NOMURA 2
Office Fund
o
11,425.20 3,456.12
2004 5 25
10,000
o
o
381 2,600mm
40VA/
||
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3,160.05 955.91

2004 6 25
2,280

4 13

99 2,500mm
28VA/
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5,358.55 1,620.96

2004 9 28
12,000

w
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MNOMURA
Office Fund
2 04/10
|| || A
(1) 2
1978.5 50 11725888 | 3180443 | 3070542 | 965k 87 | 126237 2,600 5% || 200312 | 38730
191698641' 4 8 2043067 || 1923328 | 1890362 | 983% 12 | 261523 2,650 14% | 200312 | 20600
1995, 1 21 17,587.30 1805160 | 1783258 | 98:8% 14 | 133114 2,650 6% || 20042 | 14800
1987.9 8 535855 327380 262838 | 8034 2 44238 2500 12% | 2004.9 | 12000
1991. 3 7 1142520 816508 690467 | 846k 9 126041 2600 [ 14% | 2004.5 | 10000
198711 8 1007702 7:850.99 785099 | 1000% 5 928.29 2,600 11% [ 200312 | 5500
1997. 4 8 578227 416094 416094 | 1000% 1 62633 2700 6% | 20042 | 5150
1988.7 9 469897 407638 359631 | 882% 7 48007 2550 14% | 20042 | 3080
1986.3 8 316005 246471 246471 | 1000% 5 32766 2500 12% || 2004.6 | 2280
198911 7 1805108 | 1821817 | 1821817 | 100.0% 1 198646 2550 14% | 200312 | 7550
1990. 9 1 2151654 1368346 | 1166920 | 853% 11 | 114845 2,650 10% || 200312 | 6430
199412 12 6,865.80 6,853.38 685338 | 1000% | 16 | 1,009.32 2,600 10% [ 200312 | 3290
19901 9 11,149.99 807483 807483 | 1000% 3 940,84 2500 17% [ 200312 | 3600
199912 10 1047963 5,887.40 565758 | 96.1% 26 664.68 2700 5% | 200312 | 2970
198312 12 2352282 || 1697779 | 1458863 | 859% 23 | 133652 2500 19% [ 200312 | 6410
1991.11 15 1684587 || 1155868 | 1100835 | 952% 16 797.35 2,650 13% [ 200312 | 3940
1998, 2 16 1029293 6:427.01 537877 | 837 24 52843 2,600 7% | 200312 | 3280
1976.7 9 1195037 791173 723446 | 914 15 || 104754 2450 16% [ 200312 | 1930
|| 19467365 | 18373099 | 9aan | 277 || || 7.7% || | 151,540
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c
L S

11.6%

16.4%
69.0%
1 04
25.7% 30.4%
5.0
B 51%
T
16.2%
5.9%

13.8%

25.6%

T
13.6%

7.9% 9.8%
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NOMURA
Office Fund

| 10

2 04/10

04/10

i 18,218.17 9.9 108
. 2,296.90 13 14
50135 03 03
6,547.74 36 26
3,601.65 20 21
206.65 01 0.1
1,266.19 07 08 -
574.11 03 03 /
NF 1,072.69 06 06
%
283448 15 17 —_—
4,160.94 23 25 )
5 3,652.38 20 22
359883 20 19 I
335229 18 20
322193 18 19 3
251481 14 14 o016
| 57,621.11’ 314 326
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15 95.0% 1.7% } 1 2,019 3.5%
18 94.4% 1.1% 3,088 5.3%

3,533 1,068

3,000

2000 Fes==sccscseccscal leeicciaciccncccecccosacsocscosoosooscososccossacosssscsseasssssssssessssssssssess  fossccssssccsssscsssscssssssssssssssssssssssos

1000 & r---- Bl U ettt ettt ettt ettt ittt ettt ittt et
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22000 | = mm e e e e el oleeooiiasooiaaissiaooeen

-3,000
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NOMURA
Office Fund

| | L I S NN
184 184 184 34 160 184 184 184 129 184
1,727,421 797,738 737,865 39,850 250,538 258,895 125,357 62,753
1,520,103 756,524 611,001 32,765 217,140 221,661 113,930 51,087
207,317 41,213 126,864 7,085 33,398 37,233 11,427 11,665
857,976 281,703 367,466 8,280 89,641 107,735 34,280 23,194
196,571 68,985 146,935 804 13,902 20,687 9,796 5,562
189,635 42,305 116 = 5 16,911 7 470
223,978 58,003 36,664 - 19,618 24,683 7,553 6,936
3,983 1,664 5,983 62 587 645 288 146
28,574 1,384 7,962 - 6,289 12,094 672 2,075
41,950 15,238 9,689 223 3,362 994 511 1,267
173,282 94,121 160,114 7,190 45,874 31,719 15,451 6,736
869,444 516,035 370,399 31,569 160,897 151,159 91,076 39,558
NOI) 1,042,727 610,156 530,514 38,760 206,772 182,878 106,528 46,294
[ e I
184 184 184 184 184 184 184 184
399,099 232,858 170,473 475,013 315,613 191,345 207,025 6,656,460
339,420 207,095 137,294 405,651 276,893 154,753 182,529 5,849,377
59,679 25,763 33,178 69,362 38,719 36,592 24,495 807,083
228,505 129,478 107,346 236,902 164,388 112,105 96,403 3,154,188
51,747 35,101 27,635 64,686 44,497 25,874 28,474 789,201
38,261 14,514 17,273 45,747 32,964 18,230 20,006 485,569
51,297 42,064 18,308 54,937 37,127 26,980 22,020 670,998
1,224 620 715 1421 985 855 680 21,877
16,364 70 732 17,679 4,238 2,041 8,523 127,002
3,849 5,205 3,971 4,357 2,670 3,784 6,410 110,185
65,760 31,901 38,708 48,072 41,903 34,338 10,288 949,432
170,593 103,380 63,126 238,111 151,224 79,240 110,621 3,502,193
NOI) 236,353 135,281 101,834 286,184 193,128 113,578 120,910 4,451,625

NOMURA REAL ESTATE OFFICE FUND o4
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fTmmay
L
NOMURA
Office Fund
38,650 38,300 38,400 0.3% 38,730
20,555 20,400 20,400 0.0% 20,600
14,687 14,800 14,700 -0.7% 14,800
12,388 12,000 12,000 0.0% 12,000
10,339 10,000 10,000 0.0% 10,000
NF 5,458 5,360 5,390 0.6% 5,500
5,299 5,220 5,220 0.0% 5,150
3,100 3,180 3,150 -0.9% 3,080
2,286 2,280 2,300 0.9% 2,280
_— 112,766 111,540 111,560 0.1% 112,140
TT 7,429 7,610 7,610 0.0% 7,550
6,487 6,520 6,530 0.2% 6,430
3,247 3,350 3,450 3.0% 3,290
3,555 3,630 3,470 -4.4% 3,600
— 20,720 21,110 21,060 -1.3% 20,870
NF 2,905 2,970 3,080 3.7% 2,970
6,366 6,540 6,560 0.3% 6,410
3,900 4,030 4,130 2.5% 3,940
3,224 3,230 3,200 -0.9% 3,280
1,930 1,980 1,910 -3.5% 1,930
18,327 18,750 18,880 18,530
151,540
i




] WAL ER TEE

S L 07 ] 0c |
01 o)
= FREE
R
W
2R
i | 05 |
s ERELE
AL
| 05 ] 03| BOER  FHEE, FRE
BIIE BE. FEE. B/IE, BEE
E LA
SEELE I 1EE3M - RIS BAND
m TR m SINNFE N A, WM S, TR
« h—eFaxa=ne ) G gas 7sven I e
EEMI—ovr ren [EemsxmEgcel :
mnEaswsarn  [EE 2nsmeL e
(05 [RERF-1=71" 14
_ —-J N =ms
m_ - BiE 10 RuEt e ST T

FEENFENL

[ 15 EieEN . A

| 16 Egegd 3Py 1=
wEEEEL

18 FEIES Ty - T=0N

R 72/t rhvsea
Fr—LUi -5 TR
RN 2T

| msmDE

R

10

FRET [ 13|




" o
......

NOMURA
Office Fund

NOMURA REAL ESTATE OFFICE FUND

27



JAL
10
3
2 04/10 JAL
16.6 23.8
JAL 10.4%
CAPEX
2 JAL
18 19
53 48

CAPEX

12

JAL
JAL 05/3
25.6 JAL 21.0
A18
04/10 JAL

18
22.0

B 35%
TT
4.1%

8.0% 11.2%

JAL
19

19.6
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2,000

3,000

5,000

10%

03/12 2006 3
04/10 2 1,735
05/ 3 3 JAL

330.8
1
JAL
2 330.8

« 1 3
2,000 T— 3 242.8

230.3 4\—
1,500
1,000
500

03 12 04 4 04 10

1 2
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2
22 46
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3 04/11 05/4 3 18
100% T
[}
[}
|
95% 0
94.4% i 94.9% 95.7% 95.6% 95.6% 95.6% 95.8%
90% !
[}
[}
[}
[}
85% ;
[}
[}
[}
80% i
[}
[}
[}
[}
75% T
[}
[}
[}
!
70%
04 04 04 05 05 05 05
10 11 12 1- 2 3 4
A 3
< P @ o
* 95%
( 04 12 22
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240
3 174
70
20
11 280

240

1,084
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e LTV
2 37.2 1 A4l
bt 04/12
590 55 515 130
91.5 8.5 79.8 20.2

—

04/12
19
2.6
2.8
200 190
155
150 150
110
100
0
50
20
0 0 0 0 0
P :: 5 6 7 8 9 10 1 12 13
1.14
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NOMURA I
Office Fund

Nomura Real Estate Asset Management Co., Ltd.

51
2003 1 24
— ;
100
. . ( )
28
IR i
1 81679
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MOMURA I
Office Fund

2 04 5 10

779,000 591,000 04 5 6 04 10 29
8,000 800,000
6,000 1 700,000
4,000 1 600,000
2,000 500,000
0 ‘| || ‘l | ‘ |\. il | ‘|| H||||| ‘| ke O ol e b || LI ] e H ”‘ I‘I 400,000
v x % O 9 > Q2 9 9 N N > SN o o o o
ﬁﬁ qﬁ/ (5\ Qﬂ (SL (g\ &Q \QL f§» Qé v&b («& (&5 f§L §$ f§L dﬁ
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