TU=71EEA

1 2003 4

Update
TN hm;m:m . . -
JIAN\TL=7migzA (http://www.pic-reit.co.jp) 8956

F AN
FJ AN

rrrrrrrrrrrrrrrrrr

jb.'-:-';?-&;?--?!-:rrfﬁf-jﬁfrgﬂ (http://www.premier-reit.co.jp)




LIS

TN\ S=mn L AT e




SN

T\ 5= a5 AL T e







> ( )
>
> , ( )
> ( )
580,000 - (@) (b) () (e)(h) 4 1,200
- 1,000
530,000 B
PO 480.p00 WI 1%
480,000
- 600
430,000
- 400
380,000
200
330,000
q\'\/Q '\'\{L \9\‘{/” \;\/\'3’ \r)){b '&\"\P‘ \,\'19 q/\/\ q/\"\‘/b %\'19 b‘\'& & 63\(9/ b\'\'}’ A ,\\'{)’
_ L ]
@ /7
(b) 7/
©) /7 (€) 2003/6/18
(d) /7 (f) 2003/6/19  PIC 1 14,200
SN

(7;' l e

L TR



2,749 2,858 4.0%UP
1,431 1,441
1,134 1,184
1,134 1,182 4.2%UP
19,094 19,910 4.3%5UP
99.9%
94.6%
v
v
v
v
iN= 2 s
L=TIEEA TUSF-Lm P A RS






2492]  87.2%
1,985  69.5%
506 17.7% > 1 946%
366] 12.8%
79 2.8%
24 08% 93.2% 2
245 8.6%
16|  0.6%
2,749 100.0% 2,858 100.0% 4.0%
25 0.9%
683 23.9%
340  11.9%
241 8.4%
12| 0.4%
50 1.7%
25 0.9% 1
12| 0.4% 2 (
441]  16.1% 469  16.4% 6.2%
1,178]  41.2% )
1518/ 5524 1,680 58.8% 10.7%
NOI 1959  71.3% 2,150  75.2% 9.7% 108 /50
115]  4.0%
18|  0.6% /58
6|  0.2%
50 1.7%
3l 0%
44 1.5%
1,431 1441]  50.4%
ol 0.0%
297|  10.8% 257 9.0% ~13.5%
163  5.7% > 2002 9 10
71 o2u } o
74 2.6%
12 04%
1,134 1,184]  414%
2 0%
ol 00% 2002 5 2 2003 4 30
2002 9 10 2003 4 30 233
SN
G]I\\ﬁ—n—:—:ﬁ-—' '.‘t‘k‘-".ﬂ.lﬂ—l
TU=TIEEN -3- L EFE




1,182,688
34,831
1,182,654
19,910
233 183 184 182
2,858 2,245 2,370 2,330
1,184 930 844 775
1,182 928 844 775
19,910 15,637 14,200 13,000
1 2002 5 2 2003 4 30
2002 9 10 2003 4 30 233
2 2003 5 1 2003 10 31
3 2003 11 1 2004 4 30
2003 6 19 15
94.5%
4 3 3 2003
11 1 2004 4 30 2 60
. & TS FPHEEA -4- L G




6,203 11.1% 979
979 1.8% 0
4,289 7.7% 979
933 1.7% 4,289

49,499 88.8% 2813
49,456 88.7%
0 008 1476
0 0.0%
0 0.0%
49,456 88.7% 845
18,567 33.3% 88
30,889 55.4%
4 0.0%
4 0.0%
38 0.1% 0 0 0
10 0.0% 49926 469 49,456
28 0.1% 19,037 469 18,567
48 0.1% 30,889 - 30,889
55,751 100.0%
3,267 5.9% 38
190 0.3% 10
315 0.6% 28
2,700 4.8%
61 0.1%
23913 42.9% 23800
2813 5.0% '
21,100 37.8% 42.7%
27,181 48.8%
27,387 49.1% 88.7%
1,182 2.1% 46,56
28,569 51.2% o7
| 55751] 100.0%]
2002 5 2 2003 4 30
2002 9 10 2003 4 30 233

P Py SOy

TU=1EEA

——

L G



1,184

470
A 444
1,210

A 49926
2,827

A 14

A 10
A4

A 47127

2,700
21,100
27,387
51,187

5,269

5,269

1 2002 5 2 2003 4 30
2002 9 10 2003 4 30 233

SN

I\ E7=" -6- | EAIrr e~




1 2 37 3 3 KSP NARA PA PA CA
232 232 233 232 232 232 232 232 64 -l 232 232 233 27 - =
276 332 100 328 275 80 173 543 25 2,136 220 84 46 4 356 2,492
30 23 15 41 44 9 56 112 4 338 15 8 3 0 27 366
306 356 116 369 320 90 229 655 29 2474 235 93 49 4 383 2,858
0 0 0 0 0 0 5 19 0 25 0 0 0 0 0 25
60 64 24 66 79 17 47 249 7 612 36 18 15 1 71 683
28 27 10 29 47 8 27 110 4 294 26 10 7 0 45 340
18 24 6 24 24 5 13 116 1 236 1 1 1 0 4 241
1 1 0 1 1 0 1 1 0 10 1 0 0 0 2 12
6 6 4 5 2 1 1 16 0 44 1 0 3 0 5 50
3 4 1 3 3 0 1 3 0 22 1 0 0 0 2 25
0 0 0 0 0 0 0 0 0 3 4 4 0 0 9 12
29 37 19 41 65 16 30 137 12 391 48 12 16 1 78 469
89 101 43 107 145 32 83 406 19] 1,029 84 30 32 2 148 1,178
217 254 73 262 175 57 146 249 10| 1,445 151 63 17 2 234 1,680
NOI 247 292 93 303 242 74 177 387 23| 1,836 200 75 34 4 313 2,150
426 403 137 359 154 86 287 674 110| 2,640 57 71 26 17 172 2,813
6,450, 7,050, 1,740/ 5980 5,100 1,450 3570/ 6,670 1,620 39,630 5,220/ 2,600, 1,150/ 1,360 10,330 49,960
6,390, 7,000, 1,740/, 6,040 5100 1,440 3520/ 6,550, 1,580 39,360 5,280/ 2,570/ 1,050/ 1,360 10,260 49,620
-60 -50 0 60 0 -10 -50 -120 -40 -270 60 -30 -100 0 -70 -340
6,373, 7,066, 1,748 5404 5142 1457 3577 6,499 1596/ 38,866[ 5342 2,682 1,193] 1,372 10,590 49,456
9 7 8 2 7 6 7 41 12 99 120 28 13 22 183 282
100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%| 89.2%  94.0%  74.8%[ 953%| 93.0% 97.9% 100.0% 63.9% 91.2% 94.6%

2002 5 2 2003 4 30
2002 9 10 2003 4 30 233

TN N

L

P Py SOy

L e W




2002/5/2

2002/9/10

2003/4/30

363

2.1%

11

3.3%

4.1%

11

6.5%

51.2%

42.7%

94.3%

(o2 621 E-N [FV)

11.1

1,816
163

NOI

2,150

NOI

6.9%

NCF

O |00 |

2,092

NCF 10

6.7%

13

282

64,900.91

94.6%

49,620

O ~NO O A~ W

NOI
9 NOI
10 NCF
11 1

12

55,751

28,569

49,021

<100
><100

233

‘l:'T- R | Pt s e
CEAANTL=P1EEA

——

TS



2,036  85.9% 1,957  87.2% 79
1622  68.4% 1559  69.5% 63
414  17.5% 398  17.7% 16
335 14.1% 287]  12.8% 48 1 NARA BUILDING
66 2.8% 62 2.8% 4 2
35 1.5% 19 0.8% 16
222 9.4% 192 8.6% 30
11 0.5% 12 0.5% -1
2,370 100.0% 2244  100.0% 126 2 13 94.5%
131 5.5% 20 0.9% 111
638]  26.9% 536]  23.9% 102 2 94.6%
277 11.7% 267  11.9% 10 1
230 9.7% 189 8.4% 41
11 0.4% 10 0.4% 1
86 3.6% 39 1.7% 47
22 0.9% 20 0.9% 2
13 0.6% 9 0.4% 4
386]  16.3% 369]  16.4% 17
1156]  48.8% 025]  41.2% 231
1215  51.2% 1319]  58.8% -104 2
O 0] 6 % 688 %
91 3.8% 90 4.0% 1
9 0.4% 9 0.4% 0
6| 0.2 4 02% 2 2
38 1.6% 39 1.7% -1
6 0.3% 3 0.1% 3
48 2.0% 35 1.6% 13
1017 42.9% 1137]  50.7% -120
0 0.0% 0 0.0% 0 1
175 7.4% 202 9.0% -27
169 7.1% 128 5.7% 41
0 0.0% 5 0.2% -5
0 0.0% 58 2.6% -58
6 0.3% 9 0.4% -3
844 35.6% 935 41.7% -91 NARA BUILDING
844]  35.6% 935]  41.7% -91
o 00% 1 00k 1 2
0 0.0% 0 0.0% 0
L [ eaa] sse[  934[ 416 o0
[ [ 14,200 [ 15,637 [ -1437 ]
A
ST A -9- o ey



97.98%

10.71%

12.18%
45.45%

31.66%

11,712 54 172 16

% 97.98 0.45 1.44 0.13
26,999 18,804 7,238 6,359
% 4545 31.66 12.18 10.71
</ l \ %Eﬁim -10- < &@?r"ﬁ;?ﬁ TS




B 1.500 B 140 1,500 I 1,400 1,450 [ 1,350 1,400 B 1.500 B 1450 1,500 I 1.400 1,450 [ 1,350 1,400
B 1300 1,350 WM 1,250 1,300 [ 1,200 1,250 [ 1,150 1,200 Bl 1300 1,350 WM 1,250 1,300 [ 1,200 1,250 [ 1,150 1,200
B 1,200 1,150 B 1,050 1,100 [ 1,000 1,050 [ 950 1,000 B 1,100 1,150 [ 1,050 1,100 [ 1,000 1,050 [ 950 1,000
[ oso WMl 850 o0 [ 800 8s0 [] 750 800 [ 950 [l 850 90 [ 800 850 [] 750 800
1 700 750 [ 50 700 [ 600 6s0 [ | 550 600 0 700 750 [ 650 700 [ ] 600 650 [ | 550 600
] 500 850 [ ] 450 s00 [] 400 450 [] 350 400 ] 500 550 [] 450 500 [] 400 450 [] 350 400
Bl 300 350 [] 250 300 [ 200 250 Wl 150 200 [ %0 [] 250 300 W 200 20 Tl 150 200
[ ] 100 150 [l %0 100 BN 0 50 ] 100 150 [l 50 100 N 0 50

LIS

('f l )l\ Effﬁ?ﬁm -11- CILF-J}J-?J?%%




2,970 5.00%
2,294 3.86%
2,054 3.45%
2,000 3.36%
1,710 2.87%
1,673 2.81%
1,603 2.69%
1,500 2.52%
1,198 2.01%
1,041 1.75%
18,043 30.37%

\ &/

TSRS

-12-

——

L G







) e
79.0% 21.0% E i
60.0% 40.0% | |
O
5 23 »>
50% 0 20% 0 40%
50% 0 40% 0 20%
I\ S 13- E o




2003 4 30

< //I\\ E’:’ﬁﬁm ~14- L e



1998 2002
500
450
400
350 -
300
250
200
150
100
50
0 [
/
5 23 5 23
16,000
15,000 \
14,000
— —1
13,000 = e A
12
- 000
11,000 EE—————— - ——n
10,000
9,000
8,000 — = 2
1998 1999 2000 2001 2002
/ — 5 — 23 —
/ —— — 23 —_
SN
e Framm S Bl AN e e ey
( ZII\\ TUSTEEEN -15- L EFE




2003

2003/4/30

100.0%
| 5
= 23
8

0% 20% 40% 60% 80% 100%

TN

——

T T\ — L), P
Jii ':!.\"a. =271 A -16- (—JE.-"" ol fm o P = TR



5 23

1000 9,000

900 8500 |
800 |

700 | 8,000 |

600 | 7500

500 7,000
400

20 6,500

200 6,000

1998 1999 2000 2001 2002 2005 2010 2015 1998 1999 2000 2001 2002 2005 2010 2015
2005 2005

i 36,000

p | 34000

O 2 32,000

30,000

28,000

26,000

24000

2002 ( 3 31 ) 22000
2005

/ 20000

1998 1999 2000 2001 2002 2005 2010 2015
2005

( AN TU=rREEA -17- L TS e N—






USRS

-18-

Prurae pyven et Corgary
SPREEA

o

7N\




1PO

IPO 2003 4 30
IPO 2003 4 30

70,0007

60,0001
1 64,900.91

50,000 59,453.06

40,0001

30,000

20,000

10,0001

[ REN B 2003 4 B 170 B 2003 4 ( ) g o B 200 4

) FIIINE7="""% -19- o




= KSP 0 1 - 2 ® IPB
L 3 V2 <= KN N 37
= e = =@- NARA
-.-
100.0% Tg —FH £ - ‘—-_-—n_m_ = M
] _t‘j‘-
90.0% P - :BH—:
80.0% %@7" = ® o -m
: F— -~ O 0 O i
70.0% o ‘
P d
[ §
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0-0% I 1 I 1 1 1 1 1 1 |
2002 9 2002 10 2002 11 2002 12 2003 1 2003 2 2003 3 2003 4 2003 5 2003 6
>
>
T\ — AN
(? \TUSFEEEA -20- L QT s




B H -
100.0% 100.0%
95%  95% 95% 950 _96% 95%
80.0% = -80.0%
60.0% — —-60.0%
40.0% — —40.0%
20.0% - —20.0%
2002 10 2002 12 2003 2 2003 4 2003 6
At —
N--Jn-—-:ﬁ--v - ‘\. P At ATe@T
</ J' l \ SU=FmmzA -21- L T e T



2003 3

e
TU=1EEA

-22-

——

TS



120.0% — -120.0%

: 99% 101% 101%
100.0%; -100.0%
80.0%; -80.0%
60.0%; -60.0%
40.0%5 -40.0%
2002 10 2002 12 2003 2 2003 4 2003 6
SN

(ﬁ‘ l\\ P _23- L e




10 m
8%
7
%% £ 90
()

6,269.70 10.2%
459532 7.5% 3
2.904.73 4.7% 3
224472 3.7% 2
1,853.50 3.0% 2
1,678.74 2.7%
1,387.76 2.3% 3
1,304.40 2.1%
1,266.59 2.1%
1,172.87 1.9%

10 24.678.33 40.2%

61,368.11
KSP R&D
KSP R&D 27%
T IR\ o st oy~ - !_-I- B e e
( SN D=7z -24- L e W







Al1575 /
A 5.9% 1
58
PA +28.2% 50
SP +15.9% 108
PA A6G.1%
PM ( 20
)
PM
L/I\ 5Tz _25-

L QT s




PM

KSP
100

KSP

37 KN 3

IPB

Kennedy-Wilson Inc

KSP R&D 2

N

/II\ T =z

-26-

AN

Cfg B e v ey
TUSPU-F- PRI =TSt




2003

=
]

o
<)

o
=)

o
S
1

o
)
I MR

o
I

5 *1 23 *2 *3 2002 9 2002 10 2002 11 2002 12 2003 1 2003 2 2003 3 2003 4

LN

<7 l\\ SUSS R -27- W




DINKS
12 23
3
5

353.37

1,793.32
1,378.02

10

1,360
1,330

:fu&‘?m -28- TSP = -?r-;*rﬁ_‘—_z;‘:ﬂ
[\ E= oo



NARA BUILDING

78

JR 6

700.59
5,356.99
4,063.01

11

4 3
1,620
1,580

PM

EMEUZAMFN L jaea BUILDING T
AUEPF=2a— T

/IS =m0 _29- L AT e




10 10

13

5

210.52

1,399.33

1,187.12

nERITHER

e B vt PU—F R §
&
o

=

<7\

A--n-:-:ﬁ-r

TU=FEEEN

-30-

SN

m
o F o R e S Sl e




4 4
3
4
5
306.73
2,008.55
1,728.98
11
14 11
1,860
1,840
50
PM
7 1
|
WD
=
%ﬂg“ d HaO—i2EHE %
o o
| :_l_';"ﬂ_jb
D\Juzﬁlb| \
| mani® -
e
~ '._._.—'-'
oA T
W = . BEHRIIN
mim N

(ﬂl\\;r,ﬁﬁﬂ _31- Y AN



v 2 211
1
L 2 27
v
L 4 42
v
®LTV 42.7%
v
( LTV
11 80
90
0 - 1.27917%
30 3 TIBOR +1.20% 3 3 TIBOR +1.40%
30 3 2002/9/11  2005/9/9 2002/9/10 2005/9/8
200
- 0.97917%
TIBOR +0.90 3
- 1.1225%

3 (200279711 2005/9/9 j

J

J

TN\ =

-32-

<

—
TSP P - RS



