Autumn 2012

N NOMURA REAL ESTATE ASSET MANAGEMENT



Japan Real Estate Investment Review Autumn 2012

43

2001

o T

1980

J 0

190

J O 2

r—

2001
1,232
1,132

J O 2 IJ I 2 2

106
2001

o I Ry

106 74%

J 0

1km

1km

19

500m

1.2

106
1,187
26%
1,879 568
4318 1,306
7 349
]
452 41.1
694 (56 )
108 (9.5%
591
106
4
2 20

W’ NOMURA REAL ESTATE ASSET MANAGEMENT



Japan Real Estate Investment Review Autumn 2012

2012
2012
............................................................................................. 3
L e 4
110 s 4
1-2 19 5
1-3 T s 6
................................. 8
2 9
2= e e— e 9
2-2 9
2-3 e 10
2-4 11
3 106 e 13
B 13
B e 14
.......................................................................................... 15
........................... 16
70
NSC NSC
240m
2,000 10,000
16 129
19 500 10
7
54 47 7

\” NOMURA REAL ESTATE ASSET MANAGEMENT 2



Japan Real Estate Investment Review Autumn 2012

100 43
30
190
1
50 120
45 43
40 -100
35 |33
ann 30 80

30 O ~o—g—g—0—0——0—o o0

./.

0 0
858687888990919293949596979899000102030405060708091011
NREAM
2007 3
2001 106
54 HP
2012 2012 5 7
2012 7 15

"\ NOMURA REAL ESTATE ASSET MANAGEMENT 3



Japan Real Estate Investment Review Autumn 2012

1
1-1
2
4
18 43%
1,000
18 43 3 10
1,000 1,000
2 3
33.4 16.9

10

4,905
0.8
4.9%
1,000
18
10 7.2
100 42.8%
p 2,0434 P
5.5
19 NREAM

N NOMURA REAL ESTATE ASSET MANAGEMENT 4



Japan Real Estate Investment Review Autumn 2012

586 49%

129
2 70%
10

2001
601
359

1990

26 5
6 359

1879 568

4 3 240m

1,000

19
19 2 1,187 3
601 51%
4 4
500
586
49%
NREAM
568
1,000 300 242 1,000
359 1,762 533
38% 1980
4 278
1991 2001
6
[ ] *
2,000 - 1841 1,879 - 120
1,800 - s
1,600 - 1,463 Lss 100
1,400 - ’ a0
1,200 -
1,000 - - 60
800 -
600 - 40
400 - .
200 -
0 T T 0
1980 1981 1990 1991 2000 2001
NREAM

N NOMURA REAL ESTATE ASSET MANAGEMENT 5



Japan Real Estate Investment Review Autumn 2012

2,000 10,000 190
1,879
2,000
586 2,000 10,000 340 58%
2,000 32% 10,000 10%
2,000 10,0® 340 190
4,318 1,306 190 1991
78
.
7
.
400,000 - 373517 [ 140
350,000 - - 120
300,000 - 285,097 - 100
250,000 - ~ .
200,000 - ® 69
150,000 - [ e
100,000 | 74,809 86,916 - 40
50,000 - & 17 ¢ 2 r 20
0 * * w 0
1980 1981 1990 1991 2000 2001
NREAM
1-3 7
2001
.
349 1980 38%
8
349 13,955 240m
58% 12,846 10
14,899 15,483
2001
9

W’ NOMURA REAL ESTATE ASSET MANAGEMENT 6



Japan Real Estate Investment Review Autumn 2012

10

18
16
14

12 | oo

9
| | *
25,000 - .5 22521
20,000 - i
* 44
1 L
15,000 -
. 28 11,011 -
10,000 -
6,151 r
5,000 - . L
0 T T
1980 1981 1990 1991 2000 2001
NREAM
10

6 ‘_———-
- -
4 _—‘————
2
1991 1994 1997 1999 2002 2004 2007
19 NREAM

r 60

50

40

30

20

10

N NOMURA REAL ESTATE ASSET MANAGEMENT



Japan Real Estate Investment Review Autumn 2012

80 -

60

40 -

20

2008
3 5 2009
5 1 - - -
,_’_'/~ -------- /‘N

r 120

- 100

- 80

- 60

- 40

- 20

30,000 -

25,000

20,000 -

15,000 -

10,000 -

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

mmml1SC —18C

r 90
- 80
- 70
- 60
- 50
- 40
- 30
- 20
- 10
-0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

36

NREAM

td v

N NOMURA REAL ESTATE ASSET MANAGEMENT




Japan Real Estate Investment Review Autumn 2012

2
2-1
2001 452 41
47 2001 452 41.1
60 55
452 275 25 61
99 9.0 22%
11
——
60
50 ‘\\\\.//,/"\\\ ///.~\\~\._____.
“° - N
30
20
10 /
0 T T T T T T T T T 1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
NREAM
2-2
47
7 300
1 1,232 694 56
500m 3,000
6 1,232
694 56% 12
2 1,132 108 9.5
1.0km 12,000
6 1,132
108 9.5%

12,000

3,000

( h\/ NOMURA REAL ESTATE ASSET MANAGEMENT



Japan Real Estate Investment Review Autumn 2012

12 500m 3,000

1.0km 12,000

108 9.5%
591
21
13
2001 2011
17
140 1990
1879 568

1,500

694

i == {3
L LTIZALD 54410
NREAM

591
52%
23
41
591
1980
233
450

108

80

"\’ NOMURA REAL ESTATE ASSET MANAGEMENT

10



Japan Real Estate Investment Review Autumn 2012

91

2-4

140.0
120.0
100.0
80.0
60.0
40.0
20.0
0.0

14

19 7

ik PEL A N 2 ENRIN CO.-i] D xS
HP 2012 2005 NREAM
3
14
15
15
m1995 m2000 2005 % = 2000 s 2005 12010 =——
12.0
10.0
8.0
6.0
4.0
2.0
- - - 0.0 . . . .

2012 NREAM

N NOMURA REAL ESTATE ASSET MANAGEMENT 11



Japan Real Estate Investment Review Autumn 2012

46% 10
46.3%
10
2 16
17
16 17

=
f1.4% = 1999 e 4.6 =2010
: 2009 1
| 1.4% —— .2

™ 2.6%

—— 6.3

5.2%
——— 6.5
.3%
4 —— ] ] 7
™ 6.3%

8% 1
17.1
46.39 -
0.0 10.0 20.0

0% 10% 20% 30% 40% 50%
1999 2009 2000 2005
NREAM 2010 NREAM

2006

"\’ NOMURA REAL ESTATE ASSET MANAGEMENT 12



Japan Real Estate Investment Review Autumn 2012

3 106
3-1
2001 106 18
18 2001 2,000 10,000
16 129 106 P16

106 4,396 1,330
13 12
10
71% 44%
42% 3

HAC
CD

W’ NOMURA REAL ESTATE ASSET MANAGEMENT 13



Japan Real Estate Investment Review Autumn 2012

3-2

74%  1km

106

78
0.9

(C)2008ZENRIN CO., LTIZZILD 544 )

1.2
106
1,000

4,230

20

19

1.2

78

11

1km

20

74 78

2.7

28

2.04
20
1km 1.2
10 2-3
1km

1km

NREAM

W’ NOMURA REAL ESTATE ASSET MANAGEMENT

14



