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Financial Statements
Fukuoka REIT

18,000

3 4 5 6 7 8

2006 9 1 2006 3 1 2006 9 1 2007 3 1 2007 9 1 2008 3 1

2006 2 28 2006 8 31 2007 2 28 2007 8 31 2008 2 29 2008 8 31 -
4,050 4,496 4,870 5,232 5,179 5,483 303

1 2,654 2,855 3,171 3,395 3,441 3,596 155

562 619 688 741 763 847 83
1,751 1,983 2,210 2,362 2,382 2,441 58
1,698 1,716 1,866 1,966 1,981 1,968 12
1,697 1,715 1,856 1,965 1,980 1,966 13

92,050 92,050 107,050 107,050 107,050 107,050
94,593 104,183 117,259 117,815 121,654 125,954
50,865 50,754 62,022 62,139 62,100 62,231
181 184 181 184 182 184
7 8 11 11 14 15

181 250 314 327 325 381
262,979.61 277,580.44 304,024.87 328,071.73 m? | 340,061.83 350,382.95
99.0 % 99.4 % 99.4 % 99.7 % 08.8% 99.4%

1 NOI

3
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Financial Statements
Fukuoka REIT

8 7
2008 3 1 2007 9 1
% % %
5,483,008 100.0 5179178 100.0 303,830 5.9
5,169,535 4,871,952
177,472 171,225
136,000 136,000
Il 3,041,506 555 2,796,387 540 245119 8.8
2,597,412 2,365,097
336,502 321,104
10,702 10,252
33,724 33,828
9,600 9,510
53,564 56,594
2,441,502 445 2,382,791 46.0 58,711 2.5
I 8,724 0.2 7,149 0.1 1574 22.0
7,863 7,149
861 —
Y] 481,637 8.8 408,594 7.9 73,043 17.9
410,487 345,043
5,595 5,595
8,412 8,412
52,600 46,564
4,542 2,978
1,968,589 359 1,981,346 382 12,757 0.6
1,968,589 359 1,981,346 38.2 12,757 0.6
1,778 1,029
43 19
1,966,854 359 1,980,297 382 13,443 0.7
29 49 20
1,966,884 1,980,347 13,463




Financial Statements

Fukuoka REIT

8 7 8 7
2008 8 31 2008 2 29 2008 8 31 2008 2 29
% % % % % %
7 39 |-
......................................... 103,853 |
1,931,769 1,649,844 281,924 61,728 320,244 282.910 37.334
4,378,955 4,034,804 344,151 3,400,000 2,900,000 500,000
302,233 232783 69.450 12,000,000 6,600,000 5,400,000
| 165,581 | | | 165,581 | 14,720 22458 7,737
61 18 43 327,108 306,176 20,931
50,608 50,608 572 | — 285
33531 127,375 93,843 40854 k 40,854
6,812,132 54 6,095,433 50 716,699 118 708,189 657,928 50,260
I 803,601 489,977 313713
{ 17,615,381 140 11,259,739 93 6,355,641 56.4
483,728 483728 |rmd
| 36,500,000 = 38,500,000 2,000,000 =i
45,399,125 43,734,843 1,664,282 g
664,284 493273 171,011 9,607,644 9,570,159 37485
276,230 283,946 7,715 [ 144515 144515
410,286 339,276 71,010 46,107,644 36.6 48,294,963 39.7 2,187,318 45
68,810,414 66,666,541 2,143,873 63723025 506 50,554,702 490 4,168,323 70
115,560,343 918 112,001,609 921 | 3558733 | 32
| |
3,421,633 3,421,633 1 60,264,380 60,264,380 m
10,000 10,000 2
127759 59,500 795 1,966,884 1,980,347 13463
1,966,884 1,980,347 13463
3,559,393 28 3521443 29 37,950 11 62,231,264 49.4 62,244,727 511 13463 00
119,119,736 946 115523052 950 3,596,683 31
| 2 144515 144515 |
5,595 11,190 5,595 144515 01 144515
16,825 25,237 8412 62,231,264 494 62,100212 510 131,051 02
22,420 0.0 36,428 0.0 14,007 385 125,954,289 100.0 121,654,914 100.0 4,299,375 35
125954289 1000 121654914 10000 4299375 35 | o




Financial Statements

Fukuoka REIT

8 184 7 182

2008 3 1 2008 8 31 2007 9 1 2008 2 29
1968,589 1,981,346
847,195 763,679
5,595 5,595
8,412 8,412
7,863 7,149
410,487 345,043
69,450 42,467
50,608 50,608
40,854 101,182
31,188 1,499
1,280 17,077
10,682 1,061
50,260 28,536
313,729 215,758
61,727 30,932
37,950 7,930
5,690 12,874
3,565,021 2,832,481
7,863 7,149
400,237 348,222
29,056 15,388
14,284 —
3,157,875 2,476,020
— 477,708
4,409,606 4,837,312
— 80,288
287,371 285,856
330,175 124,969
4,452,409 5,073,844
30,100,000 15,300,000
29,600,000 20,900,000
10,000,000 9,500,000
6,600,000 —
1,979,389 1,966,518
1,920,610 1,933,481
626,076 664,341
5,195,986 5,860,328
5.822.063 5.195.986
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Financial Statements

Fukuoka REIT

8 8
2008 4 9 -
5,483 5,466 17
2,441 2,392 49
1,968 1,907 61
1,966 1,905 61
18,373 17,800 573
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Financial Statements

9

10

Fukuoka REIT

3 4 5 6 7 8 9 10
2006 2 2006 8 2007 2 2007 8 2008 2 2008 8 2009 2 2009 8
4,050 4,496 4,870 5,232 5,179 5,483 5,486 5,453
1,751 1,983 2,210 2,362 2,382 2,441 2,394 2,323
1,698 1,716 1,866 1,966 1,981 1,968 1,907 1,822
1,697 1,715 1,856 1,965 1,980 1,966 1,906 1,820
181 184 181 184 182 184 181 184
18,438 18,632 17,341 18,360 18,499 18,373 — —
16,700 18,200 17,000 17,600 17,700 17,800 17,800 17,000
1,738 432 341 760 799 573
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Financial Statements
Fukuoka REIT

8 9
+36
+
NOI 3596 3586 11 >
28
34
8
847 859 12
4
R 12
308 333 24 1
2441 2,394 47
463 480 17
9 7 +2
1,968 1,907 62
g 10
NOI 3586 3502 84 14
70
859 872 13
333 307 +26
2394 2323 71
480 498 18
7 3 +4
1,907 1,822 85
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Fukuoka REIT
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Portfolio
Fukuoka REIT
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Portfolio
Fukuoka REIT

IRR

12 4 32000 | 2004119 27 4786048 | 100.0%
6 5 15700 | 2004119 100 10396332 |  99.9%
3 5 6633 | 2005.7.1 1 6145022 | 100.0%
1 11 5300 | 2006.9.28 11 / 1466172 | 100.0%
sC 19 2400 | 2006.11.30 2 / 6.968.66 | 100.0%
31 10 5410 | 200731 1 2758075 | 100.0%
sC 11 1130 | 200793 2 280115 | 100.0%
sc 8 2500 | 200821 1 5 6.467.80 | 100.0%
. 9 3550 | 2008327 1 729617 | 100.0%
74,623
12 4 14600 | 2004119 45 TOTO 24 2301411 |  99.6%
4 10 11200 | 2004119 18 1900622 |  97.9%
7 5 4400 | 2005930 13 629367 | 98.6%
6 5 7000 | 2006.3.16 61 NTT 1465268 |  94.8%
37200
9 1111 | 2007.12.20 a1 271086 | 97.8%
3 1 2060 | 2006.9.1 57 475514 | 85.6%
3171
IRR
3400 | 2006227 | so% s )
2
3
4
118,394
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Portfolio
Fukuoka REIT

o cap DCF
NCF | NCF
1 : 2 ‘ K
32,000 31,655 37,200 6.0% 4.8% 38,200 36,700 4.9% 5.1%
15,700 17,147 21,200 6.6% 5.5% 21,400 21,000 5.2% 5.6%
6,633 6,487 8,770 6.6% 5.6% 8,780 8,760 5.0% 5.4%
5,300 5174 5,790 6.2% 5.9% 5,800 5,780 5.6% 6.1%
SC 2,400 2,357 2,530 6.5% 6.3% 2,560 2,500 6.1% 6.6%
5,410 5,592 5,700 6.8% 6.5% 5,770 5,650 5.5% 7.6%
SC 1,130 1,134 1,210 6.4% 5.8% 1,240 1,190 5.8% 6.1%
SC 2,500 2515 2,630 6.1% 5.7% 2,700 2,600 5.7% 6.0%
3,550 3,622 3,600 5.7% 5.6% 3,640 3,580 5.3% 5.9%
14,600 14,431 17,100 6.3% 5.0% 17,400 16,900 5.0% 5.3%
11,200 10,752 14,000 6.3% 5.0% 14,100 13,900 5.1% 5.3%
4,400 4491 5,610 5.9% 4.8% 5,650 5,560 4.6% 5.0%
8,180 7,990 5.0% 5.4%
45,330 44,350 - -
1,111 1,144 1,140 5.5% 5.2% 1,150 1,130 5.0% 5.4%

Cap Rate NCF

3171
114,994

3214
115,560

3.200
136,630

6.21%

3,250

3,170

NCF

v

Cap Rate NCF

20 8 31 ] '
DCF 20 8 31 DCF TEWH O OTeM  wmY L TEMW 19

OO hE WN -
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Portfolio

Fukuoka REIT
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Portfolio
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Portfolio
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Operational Strategy of Retail
Fukuoka REIT
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Operational Strategy of Retail
Fukuoka REIT
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Operational Strategy of Retail

Fukuoka REIT
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Operational Strategy of Retail
Fukuoka REIT
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Operational Strategy of Retail
Fukuoka REIT
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Operational Strategy of Retail
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Fukuoka REIT
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Operational Strategy of Retail

Fukuoka REIT
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Operational Strategy of Retail

Fukuoka REIT
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Operational Strategy of Retail

Fukuoka REIT
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Fukuoka reit

I j— 7’]’ Z @E E" Ef Eg Operational Strategy of Office




| A4 A VTSR TS (2R Q)

9,300 L&

9240 flits

1 1 1 L 1 L L 1 L 1 1 L 1 1 1 ] Pl .
- - g - . = 0040 M5

8,190 tLedw

M= ICBRETERERMFIET SV E

>=<100

9720 5ERE
e e ot v e <CTEEE

Operational Strategy of Office
Fukuoka REIT

‘ 74 A LIRS

ME=R | DRRIBEL KA F

35



Operational Strategy of Office

Fukuoka REIT
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2008 8 31
()
12,000,000,000 2004 11 9 2009 8 31 1.39000%
12,000,000,000
10,000,000,000 2006 8 25 2010 7 30 1.92250% ( 2)
2,000,000,000 2006 8 25 2011 7 29 2.05174%
2,000,000,000 2006 8 25 2011 7 29 2.05174%
1,000,000,000 2006 8 25 2011 7 29 2.05174%
1,000,000,000 2006 8 25 2011 7 29 2.00174%
1,000,000,000 2006 9 29 2011 7 29 1.80296%
2,500,000,000 2008 2 27 2013 2 28 1.69226%
2,000,000,000 2008 2 27 2013 2 28 1.69226%
2,000,000,000 2008 2 29 2013 2 28 1.69226%
2,000,000,000 2008 2 29 2013 2 28 1.59226Y%
1,000,000,000 2008 2 29 2013 2 28 1.54226%
6,000,000,000 2008 6 23 2012 6 29 1.34417%( 3)
1,000,000,000 2008 6 30 2013 6 28 1.34417%(  4)
1,500,000,000 2008 6 30 2010 12 30 1.29417%( 4)
1,500,000,000 2008 6 30 2011 12 30 1.34417%( 4)
36,500,000,000
(6 1,700,000,000 2008 8 29 2008 9 30 0.99167%( 5)
(7 1,700,000,000 2008 8 29 2008 9 30 0.99167%( 5)
3.400.000,000
| 51.900,000,000
()
1 5,000,000,000 2008 8 1 2009 7 31
2 5,000,000,000 2008 3 27 2009 2 28
10,000,000,000
(1 ( 2 ( 3)2008 6 23
2008 9 30 ( 4)2008 6 30 2008 9 30 ( 5)2008 8 29 2008 9 30 ( 6) 1
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8

><0.3 365 186 3.4%
<2 109 2.0%
<2 40 0.7%
336 6.1%
5,483 100.0%

125,954
<05 * 0
" 0.25 17 0.3%
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SC sC
8 2008 3 1 2008 31

184 184 184 184 184 184 184 184 158
1,397 1,012 292 258 90 212 40 88 95
1,370 977 292 227 89 212 40 88 95

26 34 — 31 0 0 — —
444 508 49 87 11 24 6 4 2
323 307 8 33 2 6 1 2 1

9 22 0 1 0 — — —

72 81 37 18 6 16 3 —
7 6 2 1 0 0 0 0 0
31 90 0 33 1 0 0 0 0
953 504 242 170 78 187 34 84 93
179 154 45 46 18 26 7 22 30
773 349 196 123 60 160 27 61 62
5.9% 6.4% 7.3% 6.4% 6.5% 6.9% 6.1% 6.7% 6.1%

37 627 — — — —
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8 2008 3 1 2008 8 31
184 184 184 184 184 184 184 182
696 554 196 317 64 29 5,347 5,043 +303
693 491 181 317 60 29 5,169 4871 +297
2 62 14 0 3 0 177 171 +6
251 177 58 93 16 14 1,750 1,601 +148
185 73 18 61 5 1 1,034 987 +47
3 3 2 1 0 0 46 25 +20
— — — 2 2 2 0
46 37 16 25 4 2 369 345 +23
5 3 1 1 0 0 33 30 +2
9 58 19 2 3 9 263 209 +53
= 445 377 138 223 48 14 3,596 3,441 +155
85 94 36 65 21 12 847 763 +83
360 282 101 158 26 2 2,749 2,678 +71
6.0% 6.7% 6.2% 6.3% 4.6% 2.7% 6.2% 6.3%
52 8 16 1 1 — 745 600 145
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10 Fukuoka REIT
(008 8 31 )

() 2
58.588.34 136

1 24.8%
2758075 105
2 6145022 17.7% 168
6,684.81 181
3 sC 6,838.16 5.7% 183
6,467.80 193
4 13.705.32 3.9% 136
5 12.831.17 3.7% 76
4,557.26 32

6 2.4%
3.717.04 36
7 7.859.12 2.3% 32
8 7.303.80 2.1% 76
9 7.296.17 2.1% 143
10 5,862.87 1.7% 02

10 117,386.03 33.6%

34812886 | 100.0%

2008 8 31
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Appendix

Fukuoka REIT
A) 80
1996 4 15 B) 7.6
C) 53
D) 11.1
2002 3 26 A) 145
2002 4 17

B) 11.2

2004 4 28 ERI ERI )
2007 4 9 C)113
2005 3 17 ERI ERI 6.7
2003 10 16 INA. 40
1996 4 15 6.9
2001 3 31 43
2002 3 7 75
2006 9 19 9.6
sc 2006 11 15 ERI ERI 16.3
2005 7 26 ERI ERI 116
2007 11 17 LECS ERI ERI 1.9
1976 10 26 13.2
56 2007 7 10 ERI ERI 6.0
56 2007 12 3 9.9
2007 11 17 7.3
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2 BEYT/(EHEEFHASMN 03E0) 8581 8.02%
BAFSAF 1 - $—ER
3 (EREGHRS (EED) 5R0) 3%
AEEEY—C ABRETHARH
4 EmEAiEED) S 5.12%
BATZS— M5 R MEFETHA S
5 {EEECY) 4422 4.13%
6 WEASSE LEMHRR 3,900 364%
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H B B R e (EROERF)
HREERFIEEROA) (F8F) 3.2% (HUAERFISEE EEEH X365/ (E2NREEFEE -+ EAREEER) 2
$OEAE L HARIFIZEE (ROE) (FHH) 6.3% (MBS REE B A X365) / (EaT 2 ¥R B S+ EaiiRHERE) 2
HEEEHFAMLERWTV) 41.2% AR T QIR AR R
REEBHFRMLELLE 70.3% ik RIER FAME HRET F Al
Fy b —ER AL v L7 (DSCR) 7.86 (Y RBEEFIS + TR + B B+ FEERIIRNS) /SILF 8
1O Y SRR (AN —R) 562,955 | HEEEE - RITAREON
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1087V aRE (ELRe) 18,373
FHESES 17,8001
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