
0 



1 

  1. NBF  

 1-1  3 

  

  2.  

 2-1 2013 12 ṕ 25 Ṗ  ṕ1/2 Ṗ 5 

 2-1 2013 12 ṕ 25 Ṗ  ṕ2/2 Ṗ 6 

 2-2 2013 12 ṕ 25 Ṗ  ṕP/LṖ 7 

 2-3 2013 12 ṕ 25 Ṗ  ṕB/SṖ 8 

 2-4 2013 12 ṕ 25 Ṗ   9 

 2-5 2013 12 ṕ 25 Ṗ   10  

 2-6 2014 6 ṕ 26 Ṗ  11  

 ṕ Ṗ 1  12  

 

 3.  

 3-1  15  

 3-2  16  

 3-3 ṕ1/2 Ṗ 17  

 3-4 ṕ2/2 Ṗ 18  

 3-5  19  

 

4. NBF  

 4-1 ṕ1/3 Ṗ  21  

 4-1 ṕ2/3 Ṗ  22  

 4-1 ṕ3/3 Ṗ  23  

 4-2  24  

 4-3  25  

 4-4 ṕ1/2 ṖLTV  26  

 4-4 ṕ2/2 Ṗ  27  

 4-5 NBF ṕ Ṗ 28  

  

CONTENTS  
 
 5. Appendix  

  1 ṕ1/2 Ṗ 31  

  1 ṕ2/2 Ṗ 32  

  2  33  

  3  34  

  4  35  

  5 NBF  36  

  6 ṕ1/2 Ṗṕ Ṗ 37  

  6 ṕ2/2 Ṗṕ Ṗ 38 

  7 ṕ2013 7 1 Ṍ2013 12 31 Ṗ 39  

   8  40  

   9 ṕ1/2 Ṗṕ Ṗ 41  

   9 ṕ2/2 Ṗṕ Ṗ 42  

 10 ṕ1/2 Ṗṕ Ṗ 43  

 10 ṕ2/2 Ṗṕ Ṗ 44  

 11 10 ṕ Ṗ 45  

 12  46  

 13  47  

 14 CS  48  

 15  49  

 16  50  

 17 ṕ1/3 Ṗṕ Ṗ 51  

 17 ṕ2/3 Ṗṕ Ṗ 52  

 17 ṕ3/3 Ṗṕ Ṗ 53  

 18  54  

 19  55  

 20  56  

 21 ṕ1/4 Ṗṕ Ṗ 57  

 21 ṕ2/4 Ṗṕ Ṗ 58 

 21 ṕ3/4 Ṗṕ Ṗ 59  

 21 ṕ4/4 Ṗṕ Ṗ 60  

 

Disclaimer  

 



1.  NBF  



3 

1-1  

NBF  
 

1         1 NAV ẁ  

 
 

  

  Ḳ68.9 Ṿ 
  ṕ Ṗ 

   

  Ḳ97.1 Ṿ    Ḳ5.8 Ṿ 

 

 
 

 J- REIT  

  10,228  
 8,470  

 71  
 103  

 

 
 

  

  R&IḲAA   S&PḲA+   Moody sḲA2  
 ṕ Ṗ ṕ Ṗ ṕ Ṗ 

  

  Ḳ99.6 Ṿ Ḳ4.73  

 

 
 

  

  

   

   

 
x  

ṕ2013 12 31 Ṗ 

ẁ1 NAVṬṕ ṧ ṧ Ṗė  

NBF J-REIT 



2.   
 

2014 1 1 1 2  

        
25 ṕ Ḳ71 Ṗ 
ị  24 8 25 1  M-SQUARE NBF  

  ṕ Ṗ NBF ṕ Ṗ 
  ṕ Ṗ 

3  24 1 ṕ Ṗ 25 3 ṕ1 Ṗ NBF ṕ ṕ50%Ṗ 24 25 Ṅ Ṗ  
  NBF NBF   

65  25 71 9 65   
 
 

26 ṕ Ḳ71 Ṗ 
2  25 1 26 1  ṕ Ṗ ṕ Ṗ 
3  25 3 ṕể Ṗ NBF ṕ 50% Ṗ NBF NBF  
71  25 71 2 71      
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2011/6  

ṕ 20 Ṗ 

2011/12  

ṕ 21 Ṗ 

2012/6  

ṕ 22 Ṗ 

2012/12  

ṕ 23 Ṗ 

2013/6  

ṕ 24 Ṗ 

2013/12  

ṕ 25 Ṗ 
(Ṿ)  

 28,080  29,773  30,243  31,529  35,719  37,134  +4.0 Ṿ 

ṕ Ṗ Ṩ Ṩ Ṩ Ṩ (2,097 )  (2,289 )  Ṩ 

NOI  18,663  19,529  19,857  20,106  22,035  22,864  +3.8%  

ṕNOI ẁ1Ṗ (4.89%)  (4.90%)  (4.77%)  (4.68%)  (4.60 Ṿ)  (4.67 Ṿ)  (+0.07pt)  

 8,757  9,127  9,489  9,657  12,941  13,276  +2.6%  

ṕ Ṗ Ṩ ( 197 )  Ṩ Ṩ (2,097 )  (2,003 )  Ṩ 

ṕ Ṗ Ṩ (334 )  Ṩ Ṩ (1,278 )  (1,311 )  Ṩ 

ṕ Ṗ 823,705  852,854  871,140  899,123  1,047,991  1,022,811  -2.4 Ṿ 

LTVṕ Ṗ 42.6 % 44.2 % 42.9 % 44.4 %  45.2 % 43.8 % -1.4 pt  

ể  15,138  15,200  15,480  15,754  16,854  17,290  
+2.6%  

ṕ ẁ2Ṗ (7,569 ) (7,600 ) (7,740 ) (7,877 ) (8,427 ) (8,645 Ṗ 

ể NAVṕ Ṗ 790,348  797,073  779,593  779,327  801,780  814,865  
+1.6 Ṿ 

ṕ ẁ2Ṗ (395,174 ) (398,536 ) (389,796 ) ṕ389,663 ) (400,890 ) (407,432 ) 

ṕ Ṗ 578,500  578,500  613,000  613,000  692,000  692,000  Ṩ 

2-1 2013 12 ṕ 25 Ṗ  ṕ1/2 Ṗ 

ẁ1 NOI Ṭ NOIė  
ẁ2 2014 1 1 1 2  

ṕ Ṗ  
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( )

2013 6

ṕ 24 Ṗ

2013 12

ṕ 25 Ṗ

35,719 37,134 1,414 

33,622 34,844 1,222 

30,752 31,424 672 

2,870 3,420 550 

2,097             2,289             192             

19,904       20,737       832             

18,284           18,910           625             

ṕ Ṗ 11,586 11,980 393 

6,697 6,929 231 

- 286 286 

1,240 1,281 40 

378 258 -119 

15,815       16,397       581             

-2,873 -3,120 -246 

261 12 -248 

3,135 3,133 -2 

12,942 13,277 335 

- - - 

12,942 13,277 335 

0 0 0

12,941 13,276 335 

1,278 1,311 33 

11,662 11,964 301 

16,854 17,290 436 

97.8 97.1 -0.7 

692,000 692,000 -

1 ṕ Ṗ

ṕ ṖṕṾṖ

( )

+ 1,414

+ 672

+ 1,296

- 624

+ 550

+ 550

+ 192

- 2,097

+ 2,118

+ 171

+ 832

+ 625

+ 592

+ 212

- 114

- 345

+ 231

+ 286

+ 286

+ 40

- 119

Ḳ - 246

- 248

- 255

ṕ Ṗ

ṕ 24 Ṗ

ṕ Ṗ

25 ṕNBF Ṗ

Ḳ

9 3

65

ṕ Ṗ

24 ṕNBF ṕ 50%Ṗ Ṗ

Ḳ

25 ṕNBF ṕ 50%ṖṖ

25 ṕNBF Ṗ

ṕ Ṗ

ṕ Ṗ

ṕ Ṗ

2-2 2013 12 ṕ 25 Ṗ  ṕP/LṖ 

Â  Â ṕP/L Ṗ 
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( )

2013 6

ṕ 24 Ṗ

2013 12

ṕ 25 Ṗ

42,513           37,347           -5,165        

39,759                36,509                -3,250         

2,753                 837                    -1,915         

1,005,374      985,373         -20,000      

963,515              943,398              -20,117       

35,703                35,772                69               

6,156                 6,203                 47               

103                90                  -13             

1,047,991   1,022,811   -25,180      

2013 6

ṕ 24 Ṗ

2013 12

ṕ 25 Ṗ

87,515           60,050           -27,465      

25,000                2,000                 -23,000       

41,750                36,750                -5,000         

10,000                10,000                -                  

10,765                11,300                534             

442,891         443,563         671             

60,000                60,000                -                  

336,500              339,125              2,625          

46,391                44,438                -1,953         

( ) (473,250) (447,875) (-25,375)

530,407      503,613      -26,793      

517,584           519,198           1,613          

504,308              504,308              -

13,275                14,889                1,613          

334                         1,612                      1,278          

12,941                    13,276                    334             

517,584      519,198      1,613         

1,047,991   1,022,811   -25,180       

 

 

 

Ḳ - 25,180

- 20,000

25 + 213

25 - 15,381

+ 1,980

- 6,929

+ 117

- 26,793

- 25,375

- 23,000

- 2,375

Ḳ + 1,613

+ 1,613

+ 1,278

+ 334

Ḳ

2-3 2013 12 ṕ 25 Ṗ  ṕB/SṖ 

Â  Â ṕB/S Ṗ 



9 

2-4 2013 12 ṕ 25 Ṗ   

 2013 6  
ṕ 24 Ṗ 

2013 12  
ṕ 25 Ṗ 

 

 25,000  2,000  - 23,000  

 378,250  375,875  - 2,375  

 70,000  70,000  Ü0 

 473,250  447,875  - 25,375  

 2013 6  
ṕ 24 Ṗ 

2013 12  
ṕ 25 Ṗ 

 

LTV 45.2%  43.8%  - 1.4Pt  

 94.7 Ṿ 99.6 Ṿ +4.9pt  

 1.32 Ṿ 1.34 Ṿ +0.02pt  

 
ṕ Ṗ 

4.76  4.73  - 0.03  

Â  

Â  

   

R&I   Ḳ AA Ḳ  

S&P 
 Ḳ A+  
 Ḳ A-1 

 Ḳ  

Moody Ỹ  Ḳ A2  Ḳ  

Â  

ṕ Ṗ 

ṕ2013 12 31 Ṗ 

 

447,875  

 

99.6 Ṿ 
 

 

375,875  

 

70,000  

 

2,000  
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2-5 2013 12 ṕ 25 Ṗ   

2013 6  
ṕ 24 Ṗ 

2013 12  
ṕ 25 Ṗ 

 

 74  71  -3  

 10,481  10,358  -123  

 9,992  9,792  -200  

 489  566  77  

 4.9 Ṿ 5.8 Ṿ +0.9pt  

 

2013 6  
ṕ 24 Ṗ 

2013 12
 

ṕ 25 Ṗ 

 68  65  

 6 6 

 0 0 

Â  

Â  

ṕ Ṗ 

Â  

2013 6  
ṕ 24 Ṗ 

2013 12  
ṕ 25 Ṗ 

 42  37  

 6 11  

 26  23  

 ṕ Ṗ 
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Ḳ - 1,314

- 396

2 3 - 3

71 - 393

- 530

ṕ Ṗ - 530

- 387

25 ṕNBF ṕ 50%Ṗ Ṗ - 2,118

25 ṕNBF Ṗ - 171

26 ṕGSK ṕ ṖṖ + 1,902

Ḳ - 196

+ 147

ṕ2013 9 Ṗ + 540

+ 28

ṕ Ṗ - 429

ṕ Ṗ - 40

ṕ Ṗ + 80

- 286

25 ṕNBF Ṗ - 286

- 53

- 4

Ḳ + 127

- 132

- 146

( )

2013/12 ṕ Ṗ

( 25 Ṗ

2014/6 ṕ Ṗ

ṕ 26 Ṗ

2014/12 ṕ Ṗ

ṕ 27 Ṗ

37,134 35,820 -1,314 33,885 -1,935 

34,844 33,917 -926 33,885 -32 

31,424 31,027 -396 30,580 -447 

3,420 2,890 -530 3,305 414 

2,289         1,902         -387           -                -1,902       

20,737    20,540    -196          20,847    307           

18,910       19,057       147            19,446       388           

ṕ Ṗ 11,980 12,047 67 12,401 354 

6,929 7,009 80 7,044 34 

286 - -286 - - 

1,281 1,228 -53 1,161 -66 

258 254 -4 239 -14 

16,397      15,280      -1,117        13,037       -2,242       

-3,120 -2,992 127 -2,862 129 

12 8 -4 8 - 

3,133 3,000 -132 2,870 -129 

13,277 12,287 -989 10,174 -2,112 

- - - - - 

13,277 12,287 -989 10,174 -2,112 

Ể 1 Ể 1 0

13,276 12,286 -990 10,173 -2,112 

1,311 1,213 -98 - -1,213 

11,964 11,072 -892 10,173 -899 

ẑ8,645 8,000 -645 7,350 -650 

ẑ 2 17,290

97.1 97.0 -0.1 97.6 0.6 

692,000 ẑ1,384,000692,000 1,384,000 - 
ṕ 2 Ṗ

1 ṕ Ṗ

ṕ ṖṕṾṖ

( )

2-6 2014 6 ṕ 26 Ṗ  

Â 25  Â  

2014 6 ṕ 26 Ṗ 2014 12 ṕ 27 Ṗ
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ṕ Ṗ 1  

Â1  

 
ẑ8,645 

(17,290 Ṗ 

ṧ218  

2013 12 ṕ 25 Ṗ 
ṕ Ṗ  

8,000  
-645  

201 4 6 ṕ 26 Ṗ 
ṕ Ṗ  

7,350  
-650  

2014 12 ṕ 27 Ṗ 
ṕ Ṗ 

2014 6 ṕ 26 Ṗ 2014 12 ṕ 27 Ṗ

 
 

Å ṕ 2013 12 ṕ 25 Ṗ
2 Ṗ  

Å  
Å 50 ṕ Ṗ 

β 2  
ṕ  Ṗ  

Â1  

 

ṕ Ṗ ṕ Ṗ 

  

 
 
 

ẑ8,427 
(16,854 )  

201 3 6  
( 24 )( )  

β 2  
ṕ  Ṗ  

8,645  

8,000  

7,350  

650

(-250 )

-100

-450

155

Ü0

-350

200

-500

-200

-132

-350ṕ-250 Ṗ 
 

-450  
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3.   
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3-3 ṕ1/2 Ṗ 

 

GSK ṕ Ṗ 

NBF  NBF  
 

ṕ 50ṾṖ 

NBF  
 

ṕ 50% Ṗ 

NBF  

 
 

Â ṕ 3 Ṗ 

2013 6 ṕ Ṗ 

ṕ 24 Ṗ 

2013 12 ṕ Ṗ 

ṕ 25 Ṗ 

2014 6 ṕ Ṗ 

ṕ 26 Ṗ 

  

 
 

Ḳ156,784  Ḳ135  Ḳ6,200  

Ḳ14,100  Ḳ17,500  Ḳ3,084  

   

 
ṕ Ṗ 

 
ṕ Ṗ 

 
 

 
ṕ Ṗ 

M-SQUARE  
 

  

NBF   
 

NBF  
ṕ Ṗ 
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3-4 ṕ2/2 Ṗ 

2013 12  
ṕ 25 Ṗ 

2014 6  
ṕ 26 Ṗ 

 
2013 8  
ṕ Ṗ 

2013 10  
ṕ Ṗ 

2013 10  
ṕ Ṗ 

2014 1  
ṕ Ṗ 

 
NBF  

 
ṕ 50% Ṗ 

NBF  NBF  

GSK
5,335.28  

644.31  
ṕ 12ṾṖ 

 ṕ Ṗ 
 

 
 

ṕ Ṗ 

 14,100  1,600  1,800  3,084  

 12,600  1,210  1,560  1,530  

 2,118  171  -286  
1,902  
ṕ Ṗ 

 
 

1,311  
1,213  
ṕ Ṗ 

 
 

2,924  
4,138  
ṕ Ṗ 

Â ṕ 25 26 Ṗ 

Â  

 

2013 12  
ṕ 25 Ṗ 

2014 6  
ṕ 26 Ṗ 

 2013 12  2014 1  

 
 

ṕ Ṗ 
 

ṕ Ṗ 

 ṕ Ṗ ṕ SPCṖ 

 135  6,200  

 224  6,530  

NOI  
 

6.0%  5.6Ṿ 

 0.6%  
ṕ 86.06% Ṗ 

50.72%  
ṕ 100ṾṖ 

Â ṕ 25 26 Ṗ 
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3-5  

Â2013 12 ṕ 25 Ṗ  
 

 

 

 26,000  

 1.61 Ṿ 

 4.8  

 

 24,000  

 0.93 Ṿ 

 8.5  

  
 

ṕ Ṗ 
  Ԑ֦֘֫Ԃԝ֪ 

ṕԐ֨Ԃ֘֫ Ṗ 

2013.7.31   8,000  9  1.07%  0.15%  

2013.9.30  

 4,000  

9  0.95%  0.14%  

 3,000  

 5,000  7  0.72%  0.10%  

2013.10.4   1,000  7  0.71%  0.10%  

2013.12.2   1,000  7  0.64%  0.09%  

2013.12.13   2,000  10  1.05%  0.16%  

 24,000  8.5  0.93%  Ṩ 

Â2013 12 ṕ 25 Ṗ  

 

 25,000  

 1.80 Ṿ 

 5.8  

 

 21,000  

 1.83 Ṿ 

 6.6  

2014 6 ṕ 26 Ṗ 

2014 12 ṕ 27 Ṗ 

Â  
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4-1 ṕ1/3 Ṗ  

Â ṕ Ṗ ṕ2013 12 31 Ṗ 

 
ṕ Ṗ 

 

71  

5  
5,504  
ṕ52.4 ṾṖ 

 
2,144  
ṕ20.4 ṾṖ 

 
1,120  
ṕ10.7 ṾṖ 

 

NBF  
ṕ Ṗ 

Â ṕ1 Ṗ 
ẁ  

NOI ṕNBF Ṗ  

 
 

ṕ Ṗ 

NBF  
 

ṕ Ṗ 

 
 

ṕ Ṗ 

 
 

ṕ Ṗ 
ṕ Ṗ 

 

ṕ Ṗ 

 
 ṕ Ṗ 

NBF  

ṕ Ṗ 

 
Ṗ 

  

        

 

7,243  

ṕ68.9 ṾṖ 


