PR SH

EA
ST

-

4
~

v Kig&

BEAENT 7
BXREN 77 R7

Nippon Building Fund

% B
#l

>
7/

)
AR &

(%25

1271

201?5
3

2014%2A17H




CONTENTS

NBF

Nippon Building Fund

1. NBF
1-1 A 3
2.1 a A
2-12013J 124 0 p Y 250 P d 32 P 5
2-12013J 124 0 pH 250 P d 2 P 6
2-22013J 124 0 pH 250 P A p PILP 7
2-32013J 124 0 pH 250 P A N 0O pBISP 8
2-42013J 124 0 p 9 250 P A 9
2-52013J 124 0 p Y 250 P d 10
2-6 2014 64 0 p Y 260 P 1 11
b P11 4 A 12
3. 14 iy
3-1 N 15
3-20 0o N 16
3-3 0 N & pl2Pp 17
3-4 0 N & p2rP 18
3-5 o 19
4. NBF s 0
4-1 0 1/pP 21
4-1 0 2/1pP 22
4-1 0 3/pP 23
4-2 0 24
4-3 0 N a 25
4-4 o pL2PLTV AD AA, 26
4-4 p 22 P i} 4 27
4-5NBF 0 p P 28

5. Appendix
1
1
2000
4
5 NBF
6
6
7
8 JY
9
9
10 A
10 A
1161
12
13
14 CS
15 o
16 A A
17
17
17
18, abd
19 As
20
21 1
21 1
21 1
21 1

Disclaimer

—_

barp

p P

1 p12Pp 4
1 p222Pp 4

i} AP

i} AN 1A

AAP

31
32
33
34
35
36
37
38

A P 2013J 74 14 O 2013 124 31+ P 39

1 pl2Pp 4

1 p22Pp 4

1 A@RPp 4

1 p22Pp 4
N 104 p

i} AP

b AA LA

b AP
b AA LN

pL3PP 40 AP
p2B3PPp 40
p33PH LN

AAP
AAP

Ce

bLUAPP A
b 24P P 4
b 3PP 4
paaPpl

Cie

> cx

/AP

AP

40
41

AAP

AAP




1. NBF NBF



1-1 N NBF

Nippon Building Fund

NBF 2 DOo J-REOT
p 2013V 124 31M AN~ P
40 A A CLa J X
16 2, & K689V R&IKAA  sePK A+ Moo d i AR
po P pAAT p pADdN 4 [ paA” =]
J X 0 TA i} 1 AD AA, i
K97.1v K5.8Vv AD AA, K99.6 v X\ JHY K473
J-REITT W . 5
o 2 0
Qo 10,228 A
A 8,470 A 2 U Uo A ] |
& 5 71 : J
103 1N
L abo 1 A
1 i 4 N AADAN OAde A 1 i NAV W N
w1l i NAVT p A @ § AA §0 A Ped J4A a0 Y



2. A 0

I
2014 J 14 1 Jdd a1 2 4
a 2 r /] a .
5250a pb D K71 P o
A i 5240 O 8 Y250 0
N 3 5240 N 1 p 4P
65 5 250 & 71 A
2260 pod YK71 P ‘
A2 2250 0 1 2260 0
\ 3 b250 N 3 pé Y
71 5 250 & 71 A

Y250

X 3 p1

65
TA 2

NBFJ 1
71

4P NBFY 1

NBF

. 0
p

A M-SQUARE NBFJ
i p .06 4P NBF
2 - A 2
1 b 150% P 5240
NBF 4
1P n1 p .0 4P
50% P NBF NBF 4

P
5250

NBF

Nippon Building Fund

40

p .0 4P
4P

N P



2-12013J 124 0 p Y 250 P

132 P

NBF

Nippon Building Fund

a
1
[
NOI
p NOL, A
io
PN
p AN
ao pO P
LTVPp O P
g 1 4 A
p
& | NAV p O
p
4 A a Hpd

o

2011/6
pY 200 P

28,080 N4
S
18,663 N4
(4.89%)
8,757 14
S
S

823,705 N4

42.6 %

15,138 4
(7,569 A1)
790,348

(395,174 )

578,500

2

2011/12 §
pY210P

29,773 N
S
19,529 N4
(4.90%)
9,127 N4

( 197 NA)
(334 NA4)

852,854 14
44.2 %

15,200 4
(7,600 4 )

797,073 4

(398,536 4 )

578,500

&

2012/6 O
po 2206 P

30,243 N4
]
19,857 104
(4.77%)
9,489 N
S
]
871,140 N4

42.9 %

15,480 4
(7,740 1)
779,593 4

(389,796 4 )

613,000

S

2012/12 O
pY 230 P

31,529 N4
S
20,106 N4
(4.68%)
9,657 1A
S
S
899,123

44.4 %

15,754 4
(7,877 1)
779,327 4

b 389,663 A )

613,000

o

2013/6 0
po 240 P

35719 N4
(2097 NA)
22,035 N4

(460 V)
12,941 04

(2,097 0NA)
(1278 0NA)

N4 1,047,991 N4

45.2 %

16,854 4
(8,427 1)
801,780

(400,890 4 )

692,000

WINOL, A T
W 22014 J 14 14
pP

2

2013/12 ©
pY 250 P

37,134 N4
(2289 NA)
22,864 N

4.67 V)
13,276 N4

(2003 NA)

(1,311 N4)

1,022,811 N4

43.8 %

17,290 4
(8,645 A P
814,865 A

(407,432 A1)

692,000

NOléd
A A L a1

nd (V)

+4.0 V
S
+3.8%
(+0.07pt)
+2.6%
S
S
-24V

-1.4 pt

+2.6%

+1.6 V



AY
—

2-12013J 124 0 p Y 250 P 4 A2 P NBF

Nippon Building Fund

g T 0 do pO0 P
p NAP B NAP p 4P
40,000 14,000 11,000
37,134 12,941 13,276 10,479
35,719 10,228
35,000 12,000 10,000
30,243 31225 8,991
29,773 i 9,657 9000 '
30,000 5080 10,000 9.127 9,489 , 5528 8,711
25,000 8,000 8,000
20,000 6,000 7,000
116 '11.12  '126 1212 136 '13.12 116  '11.12  '12.6  '12.12  '13.6  '13.12 ‘116 '11.12  '12.6 ‘1212 '136  '13.12
5200 Y210 Y220 Y230 Y240 Y250 5200 9210 9220 9230 YH24ah Y250 5200 Y21 Y220 Y230 Y240 Y250
é i 4 A é | NAVp O P
p.a 4 AP b & 4 AP
pAP pAP
17,500 17,290 850,000
17,000 16,854 814,865
801,780
797,073 :
800,000 790,348 !
16,500 779,593 779,327
16,000 15,754
15,480
15,500 15,138 15,200 750,000
15,000
14,500 700,000
14,000
13,500 650,000
'11.6 "11.12 "12.6 "12.12 '13.6 13.12 '11.6 '11.12 '12.6 '12.12 '13.6 '13.12
5 200 5 210 5 220 5 23H Y 240 Y 259 5 200 5 210 5 220 5 230 5 240 5 250



2-2 2013J 124 0 p Y 250 P

NBF

Nippon Building Fund

A

Qiz Ci
° i
o

p—r’

P/L P

o

Qu:

20134640
po240P
35,719
33,622
30,752
2,870
2,097
19,904
18,284
11,586
6,697
1,240
378
15,815
-2,873
261
3,135
12,942

12,942
0

12,941

1,278
11,662
16,854

97.8
692,000

20134J124
pY9250P
37,134
34,844
31,424
3,420
2,289
20,737
18,910
11,980
6,929
286
1,281
258
16,397
-3,120
12
3,133
13,277

13,277
0

13,276

1,311
11,964
17,290

97.1
692,000

1,414
1,222
672
550
192
832
625
393
231
286
40
-119
581
-246
-248

885

335

335

33
301
436

-0.7

|
1 K
000 N
A 9 N 3
65
44 N
p i P
000 N
5240 PNBFAUA 1 p 4150 %P
5250N PpNBFVA 1 p 4150 %P P
5250 PpNBF
1 1 K
00o A4 1
X p i P
& p A P
0 0 p N P
p A ) P
0 0o N
5250\ pNBF P
to 1
N 1 & p Ao J p
4 K
Aa
Ado ANpH 24D P

+

+

1 ’

+

+

+

+

+

+

+

+

+

+

414

672 I
1

296
624

550 I
550 I
192 r

2,097

2,
171 1t

118

8§32 |

625 I
592 I
212 1

114
345

231 I
286 I
286 I

40 n

119

246

248

255



2-32013J 124 0 p Y 250 P

NBF

Nippon Building Fund

>

i}

=~ =~

N
c+ Qo

> Q=
C

A

JY A
JoA

0pBISP

Qi

Qa
>

2013J640
p 2406 P
42,513
39,759

2,753
1,005,374
963,515

35,703

6,156

103

1,047,991

2013J640
po240 P
87,515
25,000

41,750

10,000

10,765
442,891
60,000
336,500
46,391
(473,250)
530,407
517,584
504,308
13,275

334
12,941

517,584
1,047,991

20131240
pv 250 P
37,347

36,509

837
985,373
943,398

35,772

6,203

90

1,022,811

2013Jd1240
pv250 P
60,050

2,000

36,750

10,000

11,300
443,563

60,000

339,125

44,438

(447,875)
503,613
519,198

504,308

14,889

1,612

13,276

519,198
1,022,811

-5,165
-3,250
-1,915

-20,000
-20,117
69
47
-13

-25,180

nb

-27,465
-23,000
-5,000

534
671

2,625

-1,953
(-25,375)
26,793

1,613

1,613
1,278
334

1,613
-25,180

Nno
0o K
A Qo
52590
52590
ann A
K
A
O AA
Ad NA
Oo K
AA
)

Ca



NBF

2-4 2013 124d 0 p > 250 P J 9
A
5 2013 ¥ 64 0 2013 J 124 0 .
po24d P po250P
LTV 45.2% 43.8% -1.4Pt
AD AN, 94.7 V 99.6 V +4.9pt ‘
0 AA
Mgﬁ . 2 . 4.76 473J 003 & A
70,000 n4
A A J p NAP
2 2013 W 64 0 2013 J 124 D 1b W J
po 240 P po 250 P 447 875 N4
R 25,000 2,000 23,000 U
. AND AA,
AND ANA 378,250 375,875 -2,375 99 6
a A 70,000 70,000 Uo 9V
4 473,250 447,875 -25,375 AD A
R 375,875 ni4
A p 2013 124 314 A~ P
{1
R&l VI K AA Nqe K O AA
ADN A K A+
S&P by4 K AL oAn
Mo o dYy A AT K A2 44 OAA



2-5 2013 J 124

AY AY
— —
]

0p> 250 PJ

C

(4

NBF

Nippon Building Fund

>

p3

2013 J 64 O
pY 240 P

68

2013 J 64 0
po240 P
74
10,481 A
9,992 A
489 A
49V
pP
2013 J 124 O
pY 250 P
65
6
0

A
2013 W 124 © 10
12,000
71 -3
10,358 A -123 4
10,000
9,792 A -200 4
566 A 77 4 8,000
58V +0.9pt
6,000
4,000
p p
013J640 2013V 1240
P24 P pY 250 P 2,000
42 37
6 11
26 23

10

'11.6
> 200

'11.12
5 21b

'12.6
5 220

'12.12
> 230

'13.6
5 240

'13.12
5 250

pVP
12

10



2-62014 J 64 0 p D 260 P 1 NBF

Nippon Building Fund

A A A9 250 0 i
( nN4.
» 2013/ 120p6l2014/60p Al 2014/ 12b0p a6 Ul K - 1,314
@ (Y250P p9260P v pY270P Y
0 0o il - 396
1 37,134 35,820 1314 33,885 1,935 A2y 3 -
0 0o A4 34,844 33,917 -926 33,885 -32 71 . 393
b o n 31,424 31,027 -396 30,580 -447 DA 630
A4 3,420 2,890 -530 3,305 414 o )
6060 2,289 1,902 -387 - 1,902 pooiP - 530
A 1 20,737 20,540 -196 20,847 307 000 ¥ - 887
0 0o A4 1 18,910 19,057 147 19,446 388 2250 pNeFan b 4sowp P - 2,118
5 6o ip 11,980 12,047 67 12,401 354 b250\% pNBF P - 171
6,929 7,009 80 7,044 34 5260% PGSK p I 1APP + 1,902
z = _ 2 _ R .
t) Uo “ N 286 86 A i K - 196
o 1 1,281 1,228 -53 1,161 -66 Ca La7 ¢
T [ +
N y & 258 254 4 239 14 vee b _ :
0 0 p2013J0 9 P + 540 I
- 16,397 15,280 -1,117 13,037 -2,242
A 3,120 2,992 127 2,862 129 o 28l
a4 12 8 -4 8 ; N p i P - 429
Aa i 3,133 3,000 132 2,870 -129 & pA 6 P - 40 1
i . 13,277 12,287 -989 10,174 -2,112 p A o P + 80 10
- - - - - 000 N - 286
At d 13,277 12,287 -989 10,174 -2,112 »250% PpNBF 4 P - 286
A A g 1 E 1 0 §o i - 53
to . 13,276 12,286 -990 10,173 2,112 \ T - 40
AN A 1,311 1,213 98 - 1,213 e i€ o Lzy |
4 A 11,964 11,072 -892 10,173 -899 ne 1 - 132
i 4 Hap 28, 645 8,000 -645 7,350 -650 AL - 146
2.0 24 Na 17,2904 . . N .
2014V 64 0 p 2 260 P 119 . 2014 1240[3')2"7UP . '91)
~ . . R | A A A a a p 0
po Ppve 97.1 97.0 0.1 97.6 0.6 . ) © v ’
O 44 L a H( ) 692,000 | 21, 384 ,/00602,000 1,384,000 - oA .
p,a 24 a P

11



NBF

Nippon Building Fund

o
T
H
—_—
N
=

>
H
—_c
A
=

240 p 201 4J 64 0 p Y 260 P 2014 J 1240 p 9 270 P
pa P : p P
28, 645 7,350 A
(17,290 4 P y N 650 4
Nh 5218 4 v
B. G 24 1
poP G
A1 1 4 A AD 01
6504 -200 4
O - , 1l
; x -132 4 —1 8,645 A
~1004 1554
2 8 y 4 Z 7 450 4 l Uo4
(16,854 A) — 18,000 4 |— 200 4
. & 2 ) p-2504 P -350 4 —
PP -450 4
-350 4
7,350 A
-500 4
v 0 0o . I 0 0o v [V T AT
p A, P . p AA A 1P
And b Adb oA 0 44 & Hp 2013u1240pH250P ||2014W 640 p>260P Y . 2014v1240pH270P | Y N
Lo 24 1P A 1A A A A A & & 9 )
A i N 1 & Aa 6
And OA 504 9P P 4 A &

12






Nippon Building Fund



NBF

Nippon Building Fund

1 N A

A NBF 0O 0AN
ﬁ%P b p
100 15,000
98 96.9  97.0 P 7.
95.6 o—0 ® 10,000
9 95.0 P
/.
(]
94 93'2/
5,000
( o
92 -
AN O
5 :
D) N _ =)
90 o O8 0
: I I
-5,000
86
84
-10,000
-@®— pP
82 bAn p P
A p p NA A
—o— O ANNET p P NBFJ NB
NBF N
80 -15,000
'106 '10.12 ‘116 ‘1112 126 ‘1212 ‘136 '13.12 ‘146 '14.12
5180 9190 5200 Y210 Y220 Y230 Y240 H250 Y260 5270

15

A NBF
b %P
10.0
8.0
5.7
6.0
4.0
2.0
0.0
'10.6
5 180

'10.12
5 190

'11.6
> 200

'11.12
5 210

'12.6
5 220

'12.12
5 230

'13.6
5 240

'13.12
5 250

'14.6
> 260

'14.12
5 270



3-20 0o A NBF

/1 2014 124 0 p 9 270 P 1A -
A A y

5 N 0 N P A O0o A 8 0 pAD J P

>
Ci
ce:
o
>
0
ce
©
~
C

p %P b %P
25

20

15

10

-5

-10 )

-15
'10.6 '10.12 '11.6 '11.12 '12.6 '12.12 '13.6 '13.12 '14.6 '14.12 '10.6 '10.12 '11.6 '11.12 '12.6 '12.12 '13.6 '13.12 '14.6 '14.12

5180 5190 9200 9210 Y220 9230 Y240 Y250 Y260 5270 5180 Y190 Y200 Y210 Y220 9230 H240 Y256 bH26d Y270

16



Nippon Building Fund

0 N a p12P NBF

20134 64 O p o F 2013J 124 O pa P
p o 240 P

cCa

00 o

i} A K156,784 N4 ) K135 N4 0 K6,200 N4

- WEMAE (664.31m)_—_
Ny & e

,/A

NBF 1 4 NBF “
5 1509 B GSK p | 4P
N K 14,100 N4 N 4 K 17,500 N4 N K3,084 N4




3 J N 0 52/2 F NBF
= 4 U (oH a p2 2 P Nippon Building Fund
A D I pY250 9260 P AN I pY9250 9260 P
2013 v 124 2014 W 64 0 2013 J 124 0 2014 J 64 0
po 250 P po260P pY 250 P pY260P
2013 J 84 2013 104 2013V 104 2014\ 14
0 AD 2013 v 124 2014 J 14 N OAND 5\ b 5\ b 5\ B 5\ P
GSK l
A nano NBR4A T BE NBE 5,335.28
p .0 4P p .0 4P 6 1 50% P 64431
pi 12VP
0 52 Ap AP 52 ApJ AN SPCP N 2z 00op P A 4/1’1“"4/« A4 AN 4 5 40 b
0 135 N4 6,200 NA N 14,100 N4 1,600 N4 1,800 N4 3,084 N4
A 224 N4 6,530 N4 A 12,600 N4 1,210 N4 1,560 N4 1,530 N4
NAOI 6.0% 5.6V N 2,118 N4 171 N4 -286 N4 pl,szog N4
y 0.6% 50.72% a
p & 4 A 86.06% P p & 4 A 100V P 1,213 N4
A 1,311 N4 P
AN 4138 N
2,924 N 65 AP
A A A
0OANA I 4 I

18



3-5 o NBF

Nippon Building Fund

A 2013 J 1240 pH 250 P . A2013 V124 0pY 250 P i AD  NA
ND AA _ a A A1 a
I A 1 I A
. A NB A . . b4 A g7 " . dw
26,000 N4 T 24,000 N4 ° p NAP RN ¢
\{ AL 161y \{ A 093y 2013.7.31 OA 8,000 9J 1.07% 0.15%
NoTAuY 4.8 N T AUY 8.5
" OA 4,000
. 9J 0.95% 0.14%
A 4 U /1 N - (] /1 A 2013.9.30 NS (X 3,000
2014J 64 0 p Y 260 P
i N A 5,000 7 0.72% 0.10%
25,000 N4
2013.10.4 dnd & 1,000 7 0.71% 0.10%
YA 1.80V
v , 2013.12.2 OA 1,000 7 0.64% 0.09%
N T AU 5.8\
N
2014 124 0 p 9 270 P iAdY AbG a 2013.12.13 . J & 2,000 10 1.05%  0.16%
i
21,000 N4 A 24,000 8.5J 0.93% S
NOAL 1.83V
N T AUD 6.6

19



4. NBF s U NBF



G

4-1 0 1/HP NBF
.. J

Nippon Building Fund

Qiz

M H

p

A

Qi
. O

Pp 2013 124 314 A~ P A A p1in Y AP

0
& & w v
N A 40 4 40 AA 1A A NOI A PNBF 4P §

A.
68.9 vP

A/

40 NBFJ

p40 ) . . _ , . ce e
o 540 A4 P p BB AP




