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) ) 05/03 ) )
05/10 ~ 06/03 05/04 ~ 05/09 04/10 ~ 05/03 04/04 ~ 04/09
12,800 12,800 10,747 10,151
+5.9 +6.2
6,100 6,100 4,701 4,358
+7.9 +0.4
5,400 5,400 4,121 3,831
+7.6 +0.7
5,400 5,400 4,120 3,830
+7.6 +0.7
322,358 257,372
184,789 120,093
137,569 137,279
49.3%) 38.5%
875,000 875,000
227,850 227,850
345,400 345,400 260,400 260,400
15,900 15,800 15,824 14,711
47 47 46 39
345,322 345,322 336,026 293,105
97.7% 97.6%| 93.6%
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300,000
260,400
250,000 | 225,400 225,400 225,400
200,000 | 60,509
(26.8%)

150,000
100,000 | 106,993

(47.5%)

40,610

(18.0%)

0%
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14,897 96.0%| 13,810 95.6%| 16,047 95.6%| 14,592| 95.1%| 14,447 94.9%

126/ 0.8% 152 1.1% 186 1.1% 189 1.2% 203| 1.3%
377, 2.4% 352 2.4% 398 2.4% 377, 2.5% 357 2.3%
120 0.8% 137 0.9% 163| 1.0% 185 1.2% 212| 1.4%

15,520(100.0%| 14,451|100.0%| 16,794|100.0%| 15,343|100.0%| 15,219/100.0%

16,126 6.19%
11,650 4.47%
10,160 3.90%
9,295 3.57%
8,120 3.12%
7,869 3.02%
7,300 2.80%
6,008 2.31%
4,920 1.89%
4,704 1.81%

11,531 4.43%

10,160 3.90%

8,995 3.45%

8,646 3.32%

8,120 3.12%

7,300 2.80%

7,085 2.72%

7,067 2.71%

6,996 2.69%

5,566 2.14%
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6
m2
04/09 05/03 (05/03 )  (05/03
5,890 5,700 5,225 5,000,000 1985 4,791 100.0%
MD 8,140 8,130 9,375 9,520,000 1998 6,269 100.0%
4,890 4,840 4,748 4,810,000 1993 3,687 100.0%
30,400 30,400 27,025 27,267,000 1970 18,006 100.0%
7,030, 6,820 7,599 7,200,000 1975 4,694 100.0%
3,240 3,240 3,009 3,173,000 1991 3,897 100.0%
5,450 5,290 5,289 5,250,000 2002 4,279 100.0%
7,720 7,330 7,707 7,680,000 1982 4,916 100.0%
5,410 5,250 5,017 4,859,000 1984 9,643 100.0%
3,020 2,920 2,693 2,808,000 1992 4,062 95.5%
23 7,800 7,800 7,938 7,830,000 1989 6,197 100.0%
2,530 2,530 2,639 2,738,000 1991 4,067 100.0%
1,460 1,420 1,288 1,362,000 1991 3,383 100.0%
5,200 5,180 4,786 5,123,000 1989 7,708 100.0%
7,180 7,170 6,711 6,670,000 1974 7,347 98.7%
8,850, 8,710 8,739 8,700,000 2003 7,772 100.0%
5,370 5,140 5,001 4,885,000 1987 3,109 100.0%
13,110 12,670 12,273 12,200,000 1998 5,558 100.0%
35,500 34,400 35,655 34,600,000 1976 29,828 100.0%
4,350 4,220 4,067 4,100,000 1994 2,462 100.0%
3,410 3,410 3,333 3,541,000 1987 7,114 91.0%
1,420 1,420 1,677 1,728,000 1990 2,186 100.0%
4,460 4,450 4,556 4,500,000 1989 5,797 100.0%
2,360 2,360 2,496 2,574,000 1990 4,510 98.0%
23 1,620 1,620 3,003 3,000,000 1992 6,925 81.0%
3,150, 3,140 3,112 3,375,000 1990 6,831 93.4%
2,930 2,930 2,747 2,924,000 1991 5,829 98.8%
741 755 1,009 1,010,000 1984 4,383 96.6%
5,420 5,390 4,603 4,580,000 1991 21,343 94.3%
992 1,010 1,287 1,331,000 1987 3,782 85.4%
15,000 14,600 14,165 14,533,000 1987 21,641 100.0%
1,860 1,840 1,786 1,865,000 1991 3,470 100.0%
2,020 2,050 2,958 2,650,000 1982 6,800 100.0%
4,170 4,170 4,158 4,164,000 1992 11,574 96.7%
13,800 13,500 13,938 14,314,000 1991 20,450 100.0%
949 966 1,380 1,436,000 1989 3,478 100.0%
1,390 1,350 1,355 1,320,000 1994 5,477 98.6%
1,340 1,370 1,480 1,550,000 1992 4,000 100.0%
3,480 3,470 3,488 3,657,000 1987 5,882 89.2%
243,052 238,961
10,300, - 10,527 10,200,000 1966 10,666 95.0%
16,900 - 17,066 16,830,000 1982 4,329 97.1%
4,410 - 5,586 5,353,500 1998 2,875 73.8%
5,710, - 5,532 5,500,000 2004 5,205 100.0%
8,670 - 8,931 8,500,000 1997 10,929 100.0%
3,300 - 3,319 3,300,000 1996 6,336 90.0%
1,000 - 1,051 1,000,000 1993 2,518 93.1%
293,342 238,961 291,350| 290,510,500 336,026 97.6%
14,800 - - 14,700,000 2004 9,316 100.0%
14,800 14,700,000 9,316 -

1,686
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m  J-REIT

1,270
2005 3 29 956

2005 11 24 46
2006 11 24 268

4,664.63 —80%
27,494.17
12,821

2005 5
2006 11

49.9% = 20%
9.9
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7
05/03
100.0% 100.0%
MD 100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
95.0% 94.0%
100.0% 100.0%
100.0% 82.9%
100.0% 100.0%
97.1% 100.0%
73.8% 86.9%
100.0% 100.0%
100.0% 99.1%
95.5% 100.0%
100.0% 100.0%
23 100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
98.7% 99.3%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 99.5%
100.0% 100.0%
100.0% 100.0%
91.0% 96.0%
100.0% 76.7%
100.0% 100.0%
23 98.8% 98.6%
90.0% 91.5%
98.0% 100.0%
23 81.0% 92.9%
93.4% 95.1%
23 89.9% 94.4%
93.1% 84.4%
98.8% 94.4%
96.6% 96.6%
94.3% 94.8%
85.4% 95.5%
100.0% 99.1%
100.0% 100.0%
100.0% 99.1%
96.7% 96.7%
100.0% 100.0%
100.0% 92.3%
98.6% 98.6%
100.0% 94.1%
89.2% 90.7%
97.3% 96.8%
- 100.0%
97.6% 97.7%
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10,747

1 7 203

1 7

15,824

1 7 203

6,492 7,910 8,500 8,965 9,560 10,151 10,747
2,961 3,386 3,687 3,898 4,341 4,358 4,701
2,405 2,898 3,259 3,408 3,803 3,831 4,121
2,403 2,897 3,258 3,407 3,802 3,830 4,120
160,400 225,400 225,400 225,400 260,400 260,400 260,400
14 14,983 12,853 14,455 15,117 14,602 14,711 15,824
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| s

2006 3 3,000 1

01 9 2006 4 1

928 3,052

- I— e
o

97.6%
350,000  94.6% 94.0% 95.3% 94.4% 95.1% 94.8% 93.6%
305210 9°:0%
300,000 -
| 90.0%
250,000 | 239 827
" 1 85.0%
200,000 |
. 80.0%
150,000 | 75.0%
100,000 r 4 70.0%
50,000 | | 65.0%
0 60.0%
2001 9 2002 3 2003 3 9 2004 3 2005 3

*2005 3 2005 4 1 15
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J-REIT Moody’s

=
SiEF

Moody’s Japan K.K.

STANDARD [N ||‘
&POOR’S ~
— Moody’s Japan K.K.

e A2 g Al

* S&P Moody’s R |1
*
L 4
L 4
S&P A S&P A S&P A
Moody's Al Moody’'s Al Moody's Al
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4,000 -
3,000 -
2,000 -

1,000 -
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Re

10,339 408 10,747 10,151 596 5.9%
10,299 408 10,708 10,104
39 0 39 47
3,539 77 3,616 3,478 138 4.0%
1,224 53 1,277 1,234
846 9 855 878
937 0 937 936
26 1 27 27
458 13 471 363
46 0 46 38
NOI 6,800 330 7,131 6,672 458 6.9%
1,536 105 1,641 1,657
5,264 225 5,489 5,015 474 9.5%
787 656 131 20.0%
476 362
310 293
4,701 4,358 342 7.9%
5 2 2
0 0
5 2
585 529 55 10.5%
315 221
248 248
0 0
21 59
4,121 3,831 289 7.6%
4,121 3,831 289 7.6%
1 0
4,120 3,830 289 7.6%
4,120 3,830
[FFO( | 5,762| 5,488| 274] 5.0%)|
[1 | 15,824| 14,711] | |

20
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2004 11 18 15,400
15,824

Net Operating Income )

21
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7
05/03
29,361 16,847 12,514
657 351 305
30,019 17,199| 12,820
90,409 77,094 13,314 1
576 478 98
1,556 1,417 139
206,679 167,381 39,298
9,783 8,149 1,634
289,439 238,222| 51,216
1,912 1,912 0
1,912 1,912 0
956 0 956
31 38 6
987 38 949
292,339 240,173| 52,165
322,358 257,372| 64,985
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7
05/03

63,000 10,000{ 53,000

2,460 2,195 265
1,745 1,232 512
67,206 13,428| 53,778

45,000 45,000
51,000 44,000 7,000
20,994 16,782 4,211
588 882 294
117,582 106,664 10,917

184,789 120,093 64,696

133,448 133,448
4,120 3,830 289

137,569 137,279 289

322,358 257,372| 64,985

23
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7 182
(ROA) 1.4 1.5 1.6 1.7 1.7
29 3.0 3.2 3.3 3.4
(ROE) 3.0 2.8 2.8 3.0 2.8
6.0 5.6 5.7 5.9 5.7
42.7% 53.3% 56.1% 55.1% 57.7%
LTV 49.3% 38.5% 35.6% 36.3% 33.4%
LTV 54.7% 41.3% 39.8% 39.5% 36.4%
116.5% 99.9% 95.9% 98.3% 104.6%
DSCR 11.2 12.7 13.9 12.6 14.5
NOI 7,131 6,672 6,455 5,950 5,702
FFO 5,762 5,488 5,301 4,801 4,568
Payout Ratio to CAD 81.5% 81.6% 93.1% 80.2% 82.3%
* ROA= /
3 182 4 183 5 183 6 183 7 182
* ROE= /
3 182 4 183 5 183 6 183 7 182
* =
*LTV = /
*LTV = /
* - / +
* DSCR= /
* NOI= - +
* FFO= +
* Payout Ratio to CAD= /CAD

CAD Cash Available for Distribution FFO-




900,000

850,000

800,000

750,000 A

700,000

650,000

600,000

550,000

500,000

450,000

2002/3/31

1 2

525,00

2002/9/30

3

2003/3/31

4
2003/9/30

5
2004/3/31

6
2004/9/30
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7

2005/3/31

r 5,500

A

r 5,000

r 4,500

r 4,000

r 3,500

r 3,000

r 2,500

r 2,000

r 1,500

1,000

500

SEEPF P L L EPL IR LF L EFCLLCLLL P E P F LS S € L F PP P
2001 2002 2003 2004 2005
1 2 3 4 5 7
2001/10/22 2002/5/8 2002/10/8 2003/4/16 2003/10/27 2004/5/18 2004/11/18
5 6
2002/5/27 2003/4/30 2003/11/18 2005/3/23
MSCl 4 JREIT
TOPICS 1 2002/11/19 2003/5/20
2002/6/7 2 3
161,809 185,397 200,022 209,581 244,523 257,372 322,358
83,663 115,049 115,410 115,559 137,250 137,279 137,569
85,012 115,179 133,436 146,059 216,132 227,850 227,850
160,400 225,400 225,400 225,400 260,400 260,400 260,400
530,000 511,000 592,000 648,000 830,000 875,000 875,000
6,492 7,910 8,500 8,965 9,560 10,151 10,747
2,403 2,897 3,258 3,407 3,802 3,830 4,120
1 14,983 12,853 14,455 15,117 14,602 14,711 15,824
*
* TOPICS a
JRE IPO PO

25
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2005 4 1

47

5.7%

7.4%

4.0%

23
77.5%
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SRR

8.00%
6000 | 0% a9t 5.08% O™ 530% 527% 5.41% 5.42%
e ————— >
4.00%
2.00%
0.00%
20 oI r?:\ a0 (b“), N D RN
«© N 2 2 A s R RS
%) o 1
4 ~
* PML Probable Maximum Loss
50 10 50 10% 1
1/475 475
475 1
~ /

27
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14.7%

198

2005 3 609

o

100 200 300 400 500 600 700
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1 14,529 4.4%

2 10,824 3.3%

3 7,772 2.4%

4 6,669 2.0%

5 5,331 1.6%
*2005 4 1 9,316

-
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