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2004 11 30

1

2004 5 31

9,338 10.8% 8,506| 11.5% 4,751
2,009  2.4% 896 1.2% 268
7,143 8.3% 6,660 9.0%
147 0.2% 950 1.3% 2,123
76,883] 89.1% 65,602 88.5%
76,752] 89.0% 65,450 88.3% 7,143
28,119 32.6% 21,845 29.5%
48,634] 56.4% 43,605] 58.8%
o  0.0% o 0.0%
131 0.2% 152  0.2%
39  0.0% 45| 0.1%
0.0% 0.1% 28,852
86,261 100.0% 74,153
14,137| 16.4% 3953] 5.3% 733
75|  0.1% 95|  0.1%
28,119
13,380 15.5% 3,400 4.6%
101 0.1% 79  0.1%
5|  0.0% - -
117]  0.1% - -
31,929] 37.0% 30,575 41.2%
25,600] 29.7% 34.5% 38,980 13,380
6,329  7.3% 6.7% 25 600
44.7% 52.0%
38,596 44.7% 38,596] 52.0% 45.2 x 100
159 1.9% 1,029] 1.4%
1.9% 1.4% 65.7



2 i
2004 6 1 2003 11 4
2004 11 30 2004 5 31

2,611 | 83.3% 2,117 | 96.0%) 494
2,361 | 75.3% 1,943 | 88.1% 418
183 5.8%) 115 5.2% 68
68 2.2% 60 2.7%) 8
525 | 16.7% 87 4.0%) 437
520 | 16.6% 68 3.1% 452
5 0.2%) 19 0.9%) -15
1,327 | 42.3% 858 | 38.9% 469
1,000 | 31.9% 617 | 28.0% 383
189 6.0%) 26 1.2% 163
395 | 12.6% 273 | 12.4% 122
201 6.4%) 147 6.7%) 54
126 4.0% 78 3.5%) 49
46 1.5%) 32 1.4% 14
8 0.3% 6 0.3% 2
14 0.4%) 10 0.5% 4
415 | 13.2% 318 | 14.4% 98
327 | 10.4% 241 | 10.9% 86
199 6.4%) 139 6.3% 61
11 0.4% 8 0.3% 4
38 1.2% 31 1.4% 7
10 0.3% 12 0.5% -2
68 2.2%) 51 2.3% 17
1,809 | 57.7%) 1,347 | 61.1%) 462
9 0.3%) 0 0.0% 9
0 0.0%) 0 0.0%, 0
9 0.3%) 0 0.0% 9
219 7.0% 318 | 14.4% -99
213 6.8%) 155 7.0%) 58
- - 80 3.6% -80
- - 7 3.5% -77
6 0.2%) 6 0.3% 0
0 0.0% 1 0.0% -1
1,600 | 51.0%) 1,030 | 46.7%) 570
1,600 | 51.0% 1,030 | 46.7% 570
1599 | 51.0%)| 1,029 | 46.7%) 570
1,599 | 51.0% 1,029 | 46.7% 570
19,090 0.0%)] 12,285 0.0%)] 6,805

4

1 12
K
2 14
10 15
18
2003 12
1
2

2004 3 29 3 30
1 14
2004 9 17
10 26
2
2004 1
2 400



528,000 | 655408 | 30,000 115865 100,304 | 256,450 = 132,376 | 124,288 | 97,503 | 826,687 | 70,944 | 45604 | 23,696 | 50,853 | 34,764 8361 | 24599 | 10,216 | 3135926

528000 | 214,865 | 30,000 94593 | 92,686 | 229,246 = 118216 | 117,415| 97,503 | 826,687 | 67,555 | 43545 22,264 | 50,853 | 34,760 8361 | 24599 | 10216 | 2611369

- | 440542 - 21272 7,618 27,203 | 14,160 6,872 - - 3,389 2,059 1432 - 4 - - -| 524556

131,650 | 214,100 4367 | 62083 39,138 | 82030 68163 | 37,917 | 26398 215826 37,346 | 23975 13006 16,682 | 13,862 2,990 7,778 2592 | 999,909

47,722 8,838 1725 6 9,086 7,756 4,307 - - | 98136 2,780 1964 1,001 4,263 1378 67 174 58 | 189268

6,953 122,662 396 36034 14000 53646 35401 26024 18004 | 59,608 9,261 6,639 3,805 511 1514 117 387 178 | 395149

5460 66,204 300 19,342 7,253 24730 | 12534 8886 12,998 31858 5,332 3433 1,942 258 165 83 245 102 | 201,133

- | 49,994 - 15606 5698 23476 | 16,791 9,207 - 3,733 822 438 325 - - - - -| 126004

1,493 914 9 533 184 619 301 578 226 2,351 181 103 60 174 147 33 141 76 8,220

- 1501 - - 112 3,100 5,735 5,868 4779 | 21142 948 810 437 79 1,202 - - - 45,717

- 4,047 - 551 751 1719 37 1,483 - 522 1,976 1,854 1,039 - - - - - 13,984

76974 | 82598 2244 | 26042 | 16051 | 20,627 | 28455| 11892 8394 | 58081 25304 | 15371 8199 | 11906 | 10,969 2,805 7,215 2,355 | 415490

396,349 | 441308 | 25632 | 53781 61,166 | 174419 64213 | 86371 | 71,105 610,860 33598 | 21,629 | 10,690 34,170 | 20,902 5371 | 16,820 7,624 | 2,136,017

NOI | 473324 523907 27877 79824 77217 195046 92668 98263 79499 668941 58903 37,000 18889 46077 31871 8176 24036 9979 | 2551507

| 22185 4377 - - - 7,511 865 813 3,553 - - - - - - - - -1 39306

15,300 6,770 769 5200 2,257 5754 2,080 2410 2150 21100 2,021 1355 697 1,680 757 1175 3,530 1140 76,145

2004 5 15,300 6,640 769 - 2,280 5,656 2,080 2,440 2,150 21,100 2,022 1,354 682 1,680 757 - - - 64,910

2004 11 15300 6,090 769 5,200 2,300 5670 2,080 2470 2220 21100 2,022 1358 672 1,680 764 1175 3,710 1160 75,740

2004 6 100.0% | 100.0% | 100.0% - 100.0% 88.6% | 100.0% |  100.0% |  100.0% 99.8% 96.9% 96.1% 95.4%  100.0% | 100.0% - - - 99.0%

2004 7 100.0% | 100.0% |  100.0% - 100.0% 93.2% | 100.0% | 100.0% |  100.0% 99.8% 97.7% 94.8% 95.4% | 100.0% |  100.0% - - - 99.3%

2004 8 1000%  100.0% | 100.0% - 100.0% 932% | 100.0% | 100.0%  100.0%  100.0% 96.1% 96.1% 97.7%  100.0% | 100.0% - - - 99.4%

2004 9 100.0% 61.2%  100.0% 98.6%  100.0% 93.2% | 100.0% | 100.0%  100.0%  100.0% 96.9% | 100.0% 95.4%  100.0% | 100.0% - - - 95.7%

2004 10 100.0% 58.7% | 100.0% 98.6%  100.0% 93.2% |  100.0% | 100.0% | 100.0% | 100.0%  100.0% 98.7%  100.0% | 100.0% | 100.0% | 100.0%  100.0% |  100.0% 96.1%

2004 11 100.0% 60.8%  100.0% 96.4%  100.0% 91.4%  100.0% | 100.0%  100.0%  100.0% 99.2% 97.4%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 96.0%
1
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2 1
2004 6 1 2003 11 4
2004 11 30 2004 5 31

3,021 763
1,600 1,030

415 318

1,006 -585
-10,343 -61,409
-11,697 -65,768

0 0

- -10

1,354 4,975

- -606

8,957 67,596
9,980 3,400

- 25,600

- 38,596

-1,023 -
1,635 6,951
6,951 -
8,586 6,951
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2004 6 1

2
2004 11 30

1,598,605,694

1,598,558,420
19,090

47,274

83,738

2003 11 4

1
2004 5 31

1,028,750,606

1,028,721,330
12,285

29,276

83,738
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¢ J-REIT

¢

- 2004 11 1
- 2005 1 24

3

75,800

1,794
698,250

2004 9 24 3 EPS 12,885

3 EPS 13,500
3 EPS 13,600

IPO 600
2 750
2004 1,300
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2

5,198.20 12,944.65 5,200

233.66 1,486.38 1,175
6,456.64 12,691.43 3,530
3,948.67 6,840.86 1,140

SC 173,498.31 63,058.78 11,200
1 7,265.79 58,882.64 24,200
8,615.20 51,254.06 19,300

12,967.55
1,486.38

12,691.43

6,840.86

72,073.39

46,238.07

36,212.28
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10.8%
37.9%
35.1%
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9.5%
30.1%
23.7%
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1

2004 11 2004 12

LTV 50.2 = 343
65.7 m 819
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0 m 394
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9
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2005 1 24

2004

2004
2004
2004

11

12
12
12

2 3 4
183 182 183
3,136 5,268 5,360
1,600 2,179 2,271
1,599 2,178 2,270
19,090 13,600 14,200
2005 5 ) 2005 11
30 18 2004 12 3 21
3 962 2004 12 3 29
135 3
27,000 18,980
159,843
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5,249.86 27,032.50 15,300 11.7% 26,655.66
10,368.45 29,250.71 6,090 4.7% 13,662.53 10
3,455.30 1,488.28 769 0.6% 1,558.80 6
5,198.20 12,944.65 5,200 4.0% 12,967.55 13
453.81 3,296.58 2,300 1.8% 2,422.93 12
1,361.96 11,795.38 5,670 4.3% 8,708.57 11
1,358.91 6,079.35 2,080 1.6% 4,934.39 1
703.24 5,218.55 2,470 1.9% 2,612.42 11
K 689.70 4,031.14 2,220 1.7% 4,031.14 14
6,215.31 59,985.37 21,100 16.2% 53,317.45 9
T&G 398.82 3,300.18 2,022 1.6% 2,603.22 12
T&G 777.40 2,081.19 1,358 1.0% 1,679.10 13
371.29 1,110.97 672 0.5% 914.98 18
2,943.33 3,580.44 1,680 1.3% 3,741.17 11
1,738.67 3,294.36 764 0.6% 3,294.36 1
233.66 1,486.38 1,175 0.9% 1,486.38 17
6,456.64 12,691.43 3,710 2.8% 12,691.43 15
3,948.67 6,840.86 1,160 0.9% 6,840.86 10
I
SC 173,498.31 63,058.78 11,200 8.6% 72,073.39 8
D 7,265.79 58,882.64 14,398 11.0% 27,510.11 7
8,615.20 51,254.06 19,300 14.8% 36,212.28 7
- - 9,802 7.5% 18,727.96 7
241,302.52 368,703.80 130,440 100.0% 318,646.68 8.5
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12004 12

T&G
T&G

72,073.39

49,293.84

36,212.28

26,655.66

19,5632.29

18,727.96

11,729.83

7,035.53

6,771.68

5,197.30

120,000
98,419 103,336
100,000
80,000 [
60,000 | 51,476
40,000
20,000
0
0 5 5 10 10
1
2 2004 12
1 11.6
PML 8.5
2 318,646.68
2 97.6
2 3 125
130,440
1 2004 12
2 2004 12

3

:

i
i



§

2004 12
2004 12

JR

4
46,238.07
1989 6
24,200
24,000

55

98.1

L

. .' FI - .n.h. r. .r” h- L

e

# /

28



JR 8
36,212.28

1987 4

19,300

19,200

1 2004 12

100 2004 12

L 2K 2R 2R JEE R JEE JEE JER 2R 2

29 United Urbgn



30

JR
1.5km

72,073.39
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13 2004 12
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1,175

1 2004 12
100 2004 12

L JBR JEE 2R SR 2R JEE 2R R R 2




33

L 2ER ZEE 2R 2K 2R JER JER JER 2N 4

JR 3
12,691.43

1992 3

3,530

3,530

1 2004 12

100 2004 12

ENILT T
ET L i

Ll R
E i ]
(AL AN

L, RN

- \"H._



: )
- |

L 2ER ZEE 2R 2K 2R JER JER JER 2N 4

1.3km
6,840.86
1990 2
1,140
1,140
1 2004 12
100 2004 12



35

2006 1 24

)

85 Tibor+0.35% 2004 12 20 2005 12 20
55 0.68205 2004 12 20 2006 12 20
80 091837 2004 12 20 2007 12 20
100 Tibor+1.10% 2003 12 26 2008 12 26
100 Tibor+1.08% 2003 12 25 2008 12 25
50 1.39716 2004 12 20 2009 12 20
470

1 1 1 5 5
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i
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671,000 2005 1 20
759,000 2004 11 1

481,000 2003 12 22

590,052 2005 1 20
118,809 2005 1 20
1 450 2005 1 20

7 3000

4 2500

4 2000

4 1500

4 1000

1 500

o

160%

150%

140%

130%

120%

110%

100%

90%

12/22 01/21 02/20 03/21 04/20 05/20 06/19 07/19 08/18 09/17 10/17 11/16 12/16 01/15

==UUR = ==TOPIX
1
22005 1 20
3
4 2003 12 22 100%
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| 2004 11

1 5,471 6.5 a0k O\ 264
2 4,144 4.9 6% a5
3 2,718 3.2
4 2,708 3.2
(
5 2,324 2.8 603%
6 1,950 2.3 83.738
7 1,816 2.2
8 1,794 2.1
9 1,742 2.1
10 1,522 1.8

1.2%

26,189 31.3

96.4%

7,867
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