nikko

Nikko Asset Management

CEEEH

2017412 A1ER

7“ n _ I\“)bREITO) &ﬁﬁ% (201841 A — &R EHT)
~BNH3I8AFXELTEELRESZREITTHIS

B CyF=RIAV-
HE7 IR OAVMEREH

TRIEMREGIXE BERMBRR(2/) %3685
MAS: —BRAEEARERERGR. —RUEFEEABRREBERERR.
BAEHFERE



nikko
HABREOILAKEESHIC ERLUTE=70-/NVREIT

S O0—/NLREITOHAKR TEHNGIRNEZELZVEGALE, HRBEORRELLICRAICHB I AERNHFONET,
L. REITONEEPHRADEAREN MU ALDBIREFTEELIZF 2L )A—2 Tl REITOWF/NIA—I R

ML H>TLVET,
<HROGDPRELREIT-#ED/ T+ —T X TS > *x 7' O0—/\JLREIT. tHE&R (L EKRIE,
(19954 ~2020F *F18)
1,000 —_—
-==/40O—/\JLREIT —o—@Er—=2IL- 12— (WThiKRIL-R—X)
900 --- R —o—Rb—5IL - E—> <EEHEONEY>
J5 IR R=100LL THHIL ) (2017F12AKREFR)
800 6
700 FIEIYKEDZEL 4.17
BEICERER 4
600
500 2 1.26
400 .
S'a—\)L HHR HR
300 RET  #a =k
200 (Z8%&)
NKEBEED)AVHEIIEFNETNELD-0H.
100 FIEYE T THETEDLOTIEHYEE AW
% B GDP##E IMFF 28 ‘
0 T T T T T T T T T T T T T T T T T T T .7\D_/<)I/REITS&Pﬁﬁ@REIT?Eﬁ
gsﬂi ooﬂi 0535 1035 15ﬂ5 ZOE 'Iﬁﬁl**it :MSCI U_)LF'4>7_:‘V7X

HREE FTSEHREBEAVTYIR

(EHFR) IMFTWorld Economic Outlook, October 2017 |
XERIFBEDEDSIUVFETHY., HRENRITHEDTIEHYEE A, (EEETEAEHM LT 223 ICAE 7Y IR DA RAERR)

WEERE, BE7EIMIROAVMN T O—/NILREITOTRFITONWTHIEATHELELZBHMELTHERLEZERNTHY . HEIT7V R DBFEHNTEHYFERE A T, HEHIC
BHITIARE, B I7 FOERICAFZEEEASLDTEHYF LA RIREER EFESOHIEE NEREERIABLEHIRILHYFET ) EREFRELTNS=H,
AEMBIEIEFLET . LE=AST. REZENVATCENHYET . REFTXOFRAA - RE-BERICIE, BRZIABUVEEGENHYFE T FLL REEARFE (XFBH
REVETELLESL,



nikko

5 0—/NVREITIZ R SRS ICHR L BRI

' 8—/N)LREITIE, 2015F LIRE . K F L (FEBIOSEY LW, BEREGIIGEEMNHFONDLE | KEMBURIZBURL
BRLLG-TWET . LML, SEREIEICHELZSIF LT THAIEN. HBIZKYF| LEIFIFEONER—IXTHEDOHON B ERS
NTWBRIELGEEMNS, BT T, VO—/N\LREITIXEONZTEZUYLIFEIERELG-TLNET,

150

140

130

120

110

100

90

80

70

K <& BB < U BRI

<TO—NILREITELUHAKKXDIEH D HIE >
(20141 A ¥ ~20175F12AXK)

X A—NILREITE XUHAKKITITSTERE
100&LTHR#E

4 a—/\JLREIT (X&)

P W PN o !

7 M '
ces)/ W WA

REILOFERFIEY (G #)

1418 144578 15%178 15%7A 16%1A 16478 1718 17%7A
(ERETELLHILI=T—2ZLEICABET YT RO AV MMERL)

XERIFBEDLDTHY. FRENRT LD TREBHBYFEE A,

i
) \w"’“\ RN 4
ﬁsmzt(a—m) <°:>

1

<EFHEBEER>
(20164 12H K ~2017412AXK)
25% 23.1%
20%
15%
10% | 8.4%
0% -

Sa—n\JL AR
REIT

B/ A—/\)LREIT: S&PFEEEREITIEH (KFILR—X,
F—%L)E—2)
HABKK MSClI T—ILE- A TYIRCKRILR—Z,
F—&L)E—2)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR

RE)Z2CE

fZaly,



nikko
EEEFIRE - HHOSMBUR

KEDFIEFDR—RIFEOHEHSNTDEDD ., FREOIRE BEMR/NABIASNI=C L0, BT LIFRELENS,
25T, 2FE ERMEALLGoTOET ., — . BN TR, SRENH/NARESNELO0, ELFIBEAEHE O
HEEERIZ, SR ERE—REL->TVET,

S£FT EREREHAS, BULKETHR <H-K-BXDERBEDHE >
< BRIRO10EEEFIEY DR > " .

a5 (%) (201451 A )~ 2017128298 x BREFD5|E LITZRE
FREGEFEHBHESESR) 13, BESFD3IE

3.0 EHERE, - 2018F DR FRERRBLE

25 | YWy BIE EIFB— AT, 1o ILRAELE, FILITES

o D RBLIEHES,

15 EX SRMBEOELBEERE

1.0 RN =CB (RN iR 1E. SRMBUEDIEZ BE
ERE, BRILAOWE LR I=DHA>TLK

0.5 | =T EOSRBLERLELOOD. BHE T OB

0.0 e BEICIFBEAAEE M oT=,

05 B & SMBEOEABEERE

2.0 BRESMBEERER AT, SRMBENIELE

NE > (1.25~1.50%)

15 | RECREA LI =ERE. BEARIE. HCETHMIELR2%

ég — BiE%ET A0S DREICCEhEERE

0.0 ] ~LT=,

14%1H 15414 164 1H 17%1HAH
X ERIFBEOLOTHY IRENET SO TIEHYE LA, (EHTEH LML I=T—aE b EIC ART Ly THS AL R AR

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR 3
RE)ETELSLY,



nikko
ESEEAREITICHESTED

R ERIF. ERFAZFIRMNLERICOEMNBEDFZZN L, REITHAED TIRNERELGYET , — AT =X EBEIXTEE
EEEEDEMAEEEDL-5L. REITOWREBEIEKRIZDEMNBIED. REITIZFAV IUIZBWNVEE THACE(— BRI ES
I RASTARTRIERMNH D) MS. REITIZCESTTSRADAIAELHHEEZONET,

HRAEENRL-5FTREITADEE FELXERORKIIEEER
/J\%% EDHEFE (2007FE1H ~20175%1118)

5,200 12
SREE Ho00. /J\%ﬁ\ BGARTHOIMARL. AW
N

4,400 4+ JEHEH®D

& 4,000 T\ /\/\/\"’\/\’\/‘J\'\N"\/ 0 Bk =
: A L7 i ATERTEOEM : . / L, EESNAO
v RSEEIRERAOER" | ¢ v RAVKORBEORE - 1200 BRI » At
- HEEFHEY DBHO LV RAMHEOERER : o | ML 2R B nfE e .

2 MEXERET :a a Tore  oom  us 138 158 174

AT - = RETE® " (2—0E) X £EO#B (2007518 ~20175108)

1 - . 30

: TiIRh=ERA = LiIRhEHR ] (o)

= " m n 25 o /s

n " m n ARAY

:IIIIIII. AIIIIIII: :IIIIIIII ‘IIIII: 20 // &§b§ﬁ< | T74Z ;o
D AN 15 \ ﬁbu%ﬁﬁ

d1—nE£K

* S0 (S EMEE SR TOEANS A 10 J B

ZLEHDN, BN DEHRGFEIL %\

REBNEHBND > KA ——

X ERIFAA—STHY  RBEERLLBEBHYET, °

ogﬁ 114 13$ 155 174
XKLERTBEDELEDTHY. FFERENRT LD TEHBYFEE A, (*El?:ﬁ%%éé‘aotUEurostata)T AEHEITHET YT RO AV MDMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR 4
RE)ETELSLY,



nikko
REITIZE - ihiFlckUE B 5L REIC

ZE-#IBOREITIX., 2017FE# L. XETOEMF LIFOR—X(FEONEDEB O, EREIEHFOEFYLEEZE
RIZBRAICHBITIEELAON-EO0, EXTE. X TOERENB/ N 25 S2LLTHEMIZCERESFN ERERE
AL, UK E -t AONET, EURKOBEEREADE. FHB OV UAR—ILOBRFAL /NN T+—I UV AMNBIST

LVET,
BT T. REITIXE-#igckYUFEEELLZERIC
<ZE-HEBOREITO/NNTA—IVA>
220 (201451 A4 ~2017512A %) (2016¢<12$J5T);E%H%?1%5§12ﬁ =x)
XTS5 EE100ELTIERIE 50%
200 40% | |
180 30% -
F—RAFSUT
160 0% 7
y *E 10% -
P h— I
140 R 0% AR A=
A B
120 -10%
PY E Y B 7 X =}
&~ I E =K

100 ) 4

R k

[ 2
80 : : : g ;
2014%1H 20154 1H 2016%1H 20174 1A4

W& E-#IgREIT: S&P REITIE# O & E - #higifl 4> T/ X (RBEER—X, b—2)L)2—2)
XERITBEDELDTHY. FRENRTHEDTIEHYFEE A, (IERETEALHBLI=-T—2Z2LEICBET YNNI RO A MDER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR 5
RE)ETELSLY,



e 3l e ICREBREITHED/N) 2T -3

REITEAEISHEOI ., BIRGTONEFHIET HIEIZEL T FBSINTWWSDED D —DIZ, #iE FEM{E (NAVINet Asset
Valuel)) EREITHIEZ LB LI-NAVI LI T L/ TAAAIUEABHYET , BT T FE -t (R T4 ROV (ER) &

o TLVET,
28 T EBEEShANAVODKE
X,
g ;ugt <BE-HIEOREITiHE ENAVED LLE (NAVILET L/ TARAI ) >
0% (2014F 1B R ~2017F11AX)
0
5 &
l/ =1
; 10%
4
(0% 12
> E|
715
2 i NAVIE, REITARAS %R EE O
7 -10% 7 B EFEL - ENSBYANTEDE
% BEEZLIIVTER SN, REITD
¢ AEMEER DT IEELL TEDATL
\ -20% i’g_o
[}
8 {8 / s
’5‘1‘5’“;( -30% | A EE INAVILET b/ FARAYS RO ER]
) Y &E- WEOREITHHE — HAEME 100
W A IE

-40%
1418 14%7H 15%1F8 15%7A 16%1A 16%7A 1718 17478

XEFRITBEDLDTHY., FRENRT LD TEBYFEEA, (BHETEALHML-T—2ZLEICRET YR DAV IAMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR 6
RE)ETELSLY,




nikko
ool EEFIMEYEE | EHREE NG IKE

ZE - g OREITO R EREFIEYIFMKARELTEL EDZLMAK(RADELFIEYZ LRBSKEICHDIEH ., 10FEEEFFELY
EDENKREVEDLAONDGE  WEWKRNHLHKELZZONET  HRMICEFIAMEKELLZOTNNSIEM D, REITIE
BIFSNPTVEETHIEADNTT,

REITEEBOFIEIYEEKREVLERIC

<ZE-#EOREITOSEEFEY., I0EEEFEIYHSIUKKXOE LFIELY >
. (%) (2017FE12A KK H=)

" REITOREEFEY = kXDELFEY » 10FEEEFIEY
6
5 o
4 i
3 BREITOHERLFEY (X
S&P REITIEH D & E - i~ —R
2 - B%XOBRLFEYVEHICH-Y
AW =EHITUTOESY
*BA :TOPIX(EEFHKM 2]
1 - A —ARS1 T : S&PIASX20035 %k
U HR—IL DU HR—ILSTIE#
- [E : S&P500FE 5%
0 - - E: FT10085 %

SUHR— ;wr ZI~7'J7 TR “ ISR CACA0TE Sk

RGO R R %IJIEIUf:h‘ftl:ixf%é%wﬂihLJiJe“/uo EEER e
X ERIIUVETICTIRBMELTLET,
XLEE@@%@%@—G;DLL43}5;§gﬁg§3—5{,@—5[i3,|,)§ﬁ/\,0 (EHETESLHML =T —HELEICHRT 2RI ROAVMMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETOINRE. BHO7 R DERICAIFEELZEZA LD TEHYFEREA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLS=H,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR I
RE)ETELSLY,




nikko

REITOBESM:EIS. &M EICEUD<MEmIC

HARMICEFNBEKETHLIELGEEERITHBAICKSEEFENEML., 2012F LI, REITOE L HELEIL2,000E:K
FILZE LRISKENGENTIVES , REITICKAERFEIL. WHDOEFIZDEMNY, REITORER EIZHUDUERIZHDZ
EDGEIRIAGEESINET,

(fERERIL)

20171 D& & ah=E

(&, AIFEZ LE S

< Huigi R D & & FREEE >

(2006 ~20174*) *2017FF2MEEET

3,000
= K

2,500

=B T OFTREFE =DM

2,000

1,500

1,000

500

2006i‘|:

2008¢

2010% 20124 2014%

HELRZITBEDHLDTHY. FRENRIT LD TEBHYFEE A,

20164

2,500

2,000

1,500

1,000

500

<PFAEFERAOEZFELE>

ét’e'-:\%klf)l«) (2006FE~2017F*) *2017F L2 EET

B AARE EARETE) 18E .

20064 20084 20104 20124 20144 20164
(A Y —IL AORXMAVE TR—D AT

BLERT, BRTEINIROAVITO—NLREITOTREFICODNWTHIGA T HEREEZBHELTERLI-ENTHY . HET7UFOBFEMTIHYFE R A, Ff-. BERIC

BETINRE. BHO7 FDERIAIZEEZEE5A5LDTRIHYF A, RIEERL. EBZTOHLEE NEREETABLHIRIVIHYET . ) ERERIREL TSSO,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR

RE)ETELSLY,



nikko

REITOVIGRSHABEDRINER LICHFS

FE - IO AENERGIZEL, MRBHICHEBLTOET  REZHPDICRRNECHGREEER EGLHEH . REITEIC
FOMEDEMRINMTEONTNSIEREDN, FRETIEDORBIER LICESLTNDIDEZZONTET,

5,000

VEDRFEABEOREORLICHFS

< T ENEEGIFEDHR >

(fBKF)

(20094 1-3A #i~201747-9 A #A)

MERMICIXPERGEDLEE

e = B

"7 OTKEFE

4,500

4,000

3,500
3,000

2,500

2,000

1,500

1,000 +

500 -

0 -

20094 20104 20114 20124 20134%F 20144 20154 20164 20174
XERITBEDHLDTHY., FRENRIDLDTEHYFEE A

(BN SY—IL AVRRRAVS TRR—D A

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BE5Z250DTRHYFEA, RIREETL. EBHEZ0OHLIEENEREEFTABEHIRIILHYET ) EREFRELTNS=O,
AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR

BETLIARE, BHIO7UFDERIZAFF

RE)ETELSLY,

9



nikko
St HROFEERBHICHSTEIA7+1 AEEDIK;

TRZRLE HADEEHRTDLZN, EMTHEREANMEMBRBEICA>TVSIENHMFET,

M S OBHLSEHREDOREIS
FOTREH

<TB—NLFATAREM*IOVI> «ESHRRPDK, $LALZNICET BETHD
i (2017%78-9A) AT L—FF D420 EH

Ny, =a—3—4_ HhT.

2 722 k2D.C.
Yo7V Ra

BERoOvsLE TEHMTOERKEN, £
DEEIZHEDNETLES,

— I FBETRICEVTIE. FRGEL
EFRIC. MO EROT %, BELELE
WOBIRYAILULAHY. CO—EDHAH
ILHRYIRENHEVDATVET,
KEMIOVIDHAVLELVEHTOTOY
MME. ZAHMICRELEENT —8%HE(C
Da—VRX ST SH—ILBRHLELD

aYoEILR

BEHBE

e

BEHEE
InsE

BEHTE
fniE

4

T LATIVE L,
TRY—F. bAE
F=—

BEHT%
Bt

e EHARL
SUHR—

4

KERITBEDHLDTHY. FREHNRTHELDTEHYFEE A, (BT Pa—rX 509 59—

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETOINRE. BHO7 R DERICAIFEELZEZA LD TEHYFEREA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLS=H,

%iﬁ%ﬁ(i%@] LET LA T TR EZFVRATEAHYET  REFTEOFAARE-BERICT, BERAZCRBOEEGENHYF T #LAL REEAHAZ (XFBH 10
RE)ETELSLY,




nikko
WERINERTEIERTOA T AREE

EE REZPDITRPNCRIANBREERLEGHEDN, ZLDEH TH I RAEERL) -T2 -LavIROE—IMHH
EMEREGOTVET  LOLEMND REIC2007F DKEFTTHEL TOVEWERTABILL., SEROWERMEZ TN

Lo TLVET,
3 A/ NG & &
ZLDETH T. SEOHABZERNRIIK;
20 (%) <EFEHHTDA T RAEEZTER>
m 20074 B)—=-aviknE—y 20175 7-9A#A
15
10 - R O e e I I e
5 ElE [ s E B | e | B e | B T I s = e
O - —~~ —~ —~
4 Y -3 g H R a 2 ¥ g s + E E £
o i 2y > :'j' - : Y z II; 3 N > o o o T
7 % : | K . % ; o J ; | =3 =t E s
A > E|' EO A > S K g7 L2 F2 A2Z
> 5 5w X . L #H =g
D . 9 :{/ 0y K ih iI0 | |y
z# C h X i oo Lt
AR 2 - & B &
KE EX M 7T

X ERITBEDLDTHY SR ENRTELOTREHYFERA, (Pa—2X F07 SYH—LIEMEBTELLHIMLI-T —2Z2LEICBET YR I RO A DMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETOINRE. BHO7 R DERICAIFEELZEZA LD TEHYFEREA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLS=H,
%iﬁﬁ%ﬁli%?ﬂ]bid‘o Lo T, 2ZEVALTENHYFET BEFTORAA-RE-BERICE, BERZIGEBEVEGENHYET . FHLIL. REETHRBE (RXTEHR 11
RE)ETELSLY,



nikko
zEowks WEN-E-T0FN A€ JEDFN 1T

KETIX., 2000FZEICA B EMEORIEREFANENTOET , REITHREXNREL TS —FMICHNET HERMELE
FEUEERTEEMSX. )< P avIRiDKEEZREGBATHY .. FOFMENLADMEE ERITHEN>TULVET,
FHEMED LRICHELZ>TRETOREFHEDEEMEN. " BEFEF->TLKEDEHFAOLNET,

BEGEERTBIEDMGIXEEIE

<KXEDOTHEEEDFMIBIERDOHRS >
(20015 1R ~201749R)

* 200141 A %100&L THEHIE

240

220

200

180

160

140

120

P, N EARBEME (BR. BN
| , , FREUHERD) s i, B0

AR (S kY N ETEIRSIEAE
014 034 054 074 094 1145 135 15% 7% Ficotingd,

100

80

B FEMEIE. S&PIT—X 5208 B E EMRIER (KO FTE20HHEIZE 15— FETCEEOERMBEEEICEHIN., SGPHALK)

B BHEAREEME(ERYH) (X, Green Street Advisors CPPI Index (REITICKAAREIE DREOEE I T —2E LUV EIC—FHhIZfET 2B R MGERMmEEMEICTER,
(R HOLMBRETORIEME (KERE) 2IEHICRIRT -0, RBEMEOEIMEIYEA L) —IZRE))

B BHEAFBEME(ER-FERYMEEST) (L. Moody's/IREAL RCA Index(Real Capital Analytics#t (=2 —3—VICA#ZEL. BERATHERETIGEEMELIARTSM)IC
KO TEHEIN-AEERS AET—2ICEIE, Moody'sithAEH ., ((BR. FEERYEHEETCLONERFBEDLLENASTLY))

KEFRITBEDLDTHY., FRENRIT LD TEBYFEA, (ERETEHLHMILI=T 2% LEICHET YT RO AV MAMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETLIARE, BHI7UFDERIAIFZEZ5A5LDTRIHYFEA, RIREERL. EBHEDHLEENEREEFABEHIRIIHYET ) EREFRELTNST=O,

AEMBEIELET . LEAST. TEZFNVATCIENHYFT . REBROHAA RE-BERFICIE, BRZIGBUVVEEGESHYET FHLAL. REEFTHBAE (XM EHR 12

RE)ETELSLY,



nikko
Ly HAROATERRIZEEER S

EREECHRICEKAIRABEERENLGEFERIC. DEPEBREROAHERTOFZTRIENS, AT APESHLED
BEEMZEDDICEHETHENLRELTEY ., 2 ER—XATHMAIX TIFIEFEYEL > TWVET , £foo AT REEERE,
20122F F(FERPALICKECHELTHY., SEIALHETROBEBERIAGEDEALGNET,

TEMRABAL. LR AEM Wil EATIEDH A T AEERIWE

<EEHMH OB EF At Ohfii EhE > <A T4 REERENKE I H RIS SR (T - B EH) OHRB >
100% (2008 1-3A #~20175F7-9R #) (2002F E L H~2017FE L *) " A TARZERE017FLLARFT
[ BERRRE, TEHHORENALETOIIRT 105 FEEHOR . FEME3A RO 1%
goy, | TARABALSATLIS A FAET A (200043 A K=100)

100 2%

60%
J:El'—ﬂﬂlza)%]ﬁ 95 // / \\ Pé‘?i%iﬂ(ZEEE) ;fﬁ 3%

40%
’ N\ 90 - 4%

AN AN\ I

0% L N \ }/ // \\ ﬁ%mﬁm)/ / ZZ:
N
70 W 8%

20%

40%

60%
’ THBROES

80% 5 misEentI 2z 9%
XEF-THEMEROMIZ, BEN R AH S ' I(EEEEH 7{‘55@) Ei**%‘rSIL,\Sl:GH’cEE i & &, &S

100% 60 10%
084 094 104F 11%F 12%F 134 145 15% 16¢ 174 02 05 08 11 14 17
() B @A EEE8H O S ER At e iR FE FE FE FE FE FE

XERIFBEDHLDTHY. FRENRT DLDTREHYFEE A, (CZRBESIMEETESLHML-T—4ZLECAET7 YT R DAV MAMER)

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETOINRE. BHO7 R DERICAIFEELZEZA LD TEHYFEREA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLS=H,
%iﬁﬁ%ﬁliiiﬂbid‘ Lo T, 2ZEVALTENHYFET BEFTORAA-RE-BERICE, BERZIGEBEVEGENHYET . FHLIL. REETHRBE (RXTEHR 13
RE)ETELSLY,




nikko
el BHEAOERISERAICHERS

DURR—ILTIE, BEBROERITEFRLLO0N., HRBEOELEETLEFERITA I/ REHICTITEFYAR LA
TWFET, —A. FEDA T/ REBEBEOEH T FERLTEELGENSOERLGEA I REED, BEREIZHELGSE
NEBEDIL KRG EEZERICEIEFHERALL-TLNET,

SORAR—WNDF T4 ABRITTIFLFYN RO, FHEEGIEHE2H

SOUHR—IVEBTBDA T ADER (FEM. 1FEAKXL-Y) DT> SOUHR—IVEFTBDBEEREDER (FEM. 1FEAXLY) DR >
(20004 ~ 20174 *)* 201749 A B R (2000 ~20174 *) *2017H9AK R
e ee s AR AR LR
11800(//737|-\ JLEIL) (E.,%Hb)lg,ooo 5,000 (UHR—ILENL) (55%“[’)25,000

AI4R GEJi %

1,600 - R 16,000 f_o.o.o_()
1,400 l x ,0% 14,000 4,500 M 20,000
1,200 l C{c‘ ‘A /{ 12,000
15,000
\)\0

1 10,000
)
800 Q y 8,000
3,500 10,000
600 §/ 6,000 C)"O*o—d
400 | AL O 4,000

A4

1,000

s “ g0 3'000 5’000
200 == U AR—IL (EEH) 5 000 == U HER—IL (&)
-0=—FE (BEH) ’ -0—-FE (A
0 . - - - - . . . 0 2,500 . . . - - - - — 0
00% 02% 04% 06%F 08%F 105 125 145 165 004 024 O04%F 064 O08%F 104 124 145 165
MKOVHAR—=ILDSYINAMRELIVEBRD LIV MR (ELICTOTERDA T4 RE) DEH. XERYMHEOEH
XEREBEDLDTHY, FRENKT SLDTEHYE R A (HAD 5Y—IL AVRRAPAUE =TS0 2FaYT—X

BEENRE, BE7EINIROAVMT O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEHYELE A T, HEHIC
BETOINRE. BHO7 R DERICAIFEELZEZA LD TEHYFEREA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLS=H,
%iﬁ%ﬁili%?ﬁbid‘o Lo T, 2ZEVALTENHYFET BEFTORAA-RE-BERICE, BERZIGEBEVEGENHYET . FHLIL. REETHRBE (RXTEHR 14
RE)ETELSLY,



nikko

S LEE HR=IDA T+ ATRIALBERRERARAEFNS

A4 RIZDNTIE, DA R—ILOVRZ—TEHOBRALGHRENFEINSG—A. FAPLOVRY  RETHEH. BHEE
REBELNEBLELTWEYT, BEBRICOVTIE,. Za—a3—70EHBEERBELIZTEILLTVNDEOD, 7 oD.CAOY

P RRTHAMICEVEMBRENRRAFTNTNET,

RAREZERICHLLITFONSEAONEA T ACEEERDORH

<FEBTDATAAEHDERRERTE> <FEHTOERBREHDZBRERTE>
(20184 ~20194) (20184 ~20194)

a3 +742 =23 BB
P e 7L vhDC
AV /R
AYkY avkRY
Uh=— IR=—
R= L
FiE FE
SUAR=L 3 SUAR—I

-5 0 5 10 15 20 -5 0 5 10 15 20

(%) (%)
20179 M
XEEITFETHY., [FEKENRTHLDTEHYFEEA, (HAT)SH—IL ARZAMAVR RR—T AN

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BETOINRE. BHO7 U DERICRIFEELZEZA LD TEHYFERA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLST=H,
%iﬁ%ﬁili%?ﬂ] LET LA T TR EZENVRALEAHYET  REFTEOFAA-RE-BERCT, ERAZCRBVEEGENHYF T #LAL REEAHAZ (XFEH

RE)ETELEL,

15



nikko
L REITICKDABIESPIEDOAE A

¢ EREHICEETIMERE

ZISOY NS - AZ21=F1—A(KE. {E=EREIT)
B 2017F9RA I, KEBSKM T/ N\—IZfE T % The Lodge Denver West |%#37,68075 K KL ($386{&M) T

g,
B EREYGIL. 2016 F IR T LIz252F Db EEEEEH, . :

o — ~—
7= 70187 1—ZSOCIMI( AR, R EIBIREIT) - )"“:
B 201759A (<. 'Marques de Pombal 31%#46,0305 1—R (¥980{& M) THF, 7’,\“ fas —
u EREMHIE. AL L OB EY R OE SRR PRSI, A T REEEERD SRS E AR e

The Lodge Denver West

NSI (#7524, 3 RIBIREIT)

B 201751082 A5 F DT A h—7 U IZ6IE 9 B Kennedyplein 101 %#91,36075 1—R ($918{8M) TS,
B REYMEIE. T4 R—T7z o RERICHEET BN IL &K,

FrERFU/R-O9=v I b ANM O HR—IV, #71AREIT)
B 2017F11BIZ. PUAR—IL DN -EDRADFLETH L) —F - RAITYTFIHLES Sl Asia Square

Tower 2)& #2148 > HR— LKL (#1,750(8F) TH&, s R L
B REBYPHIE. AT R RTIL. BERAAR—RZEUIEETOEEEEE. Marques de Pombal 3

aAFab-IN—7(ZFEE. {FBREIT)

B 201751182, AT SRR E S 2 74— ILRIZHRIB T 52 £ M T E 1 £ Brass Founders 1%#$493,5505
FRUK ($9542 ) TS,

B REMEIE. 71— LR REZRUS I I4— LR RIDENSFESE RIS S,

XAEBIT1XFIL=11254M.11—0=133.96[. 1> AHR—/LEJIL=83.47H. 1FE KR K=152.2M (2017%F118X) CTEH

xxnatizonfﬁgﬁ75\»;2017&11)51ifd)%ﬁ%ﬁl:ﬁ?&fnm— %Fﬁfawﬁia’mu H oté%#Hy?%;botU%im&a){ﬁur? i
3 NSIAER&EL 1=

if.(i;u%ﬂ’é?"g?’é%d)f%%")iﬁ/u Xfﬁ#ﬁ%l;tEl!iTth*/%/m\{nﬁt%é’r i&é’—gl z‘ruan,t%o)'cabU IET%?’F&-E&% Kennedyplein

HBENHYET. (A SH—IL AVRRARAUR TR—T AR X 2F4—Z | KHWEBH A+

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BETOINRE. BHO7 U DERICRIFEELZEZ LD TEHYFEREA. REREERL EBEOHILEENRREEFABEHIRIIHYET ) ZHREMRELTLSH
%iﬁﬁ%ﬁlizﬁbi’é‘ Lo T, RZEYVRALTENHYET BREGTEORAA-RE-BERICE, BERZZGEBEVEEGENHYET FHLII. REERRBE (RXTEHR 16
RE)ETELEL,



nikko

40—/ JVREITI®E 0

BEERE, BET7EIRIROAVMN T O—NILREITOTRFITONWTHIEATHELELZBMELTHERLI-ERNTHY . HEIT7VFDHFEHTEHYERE A T, AEHIC
BETLINBE. BHI7UFDERIAFELEZSA5LDTRIHYFEEA, RIREERL. EHEDHLEENEREEFABLEHIRIILHYET ) EREFRELTNST=O,
AEMBIEIEFLET . LIE=AS T TEEZEVRATCEAHYET . REFTROFAA - RE-BERFICIE, BRZIGBUVEGENHYFET FHLL REEAHRBPE (XA BR 17

RE)VETELLESL,



nikko 2
L 5# b2 ENEADODEIZEN R

REIT& 4L, AT R OB EMR . FEELEVST-HRLATRAEOYMEEERRELTWET, Y O—/NILREITIZREZXT S
ET TE- O SEUICIZ., TYEDREUIEITESIENTEEXT, (=85 REIT( AR R

ik i
<ERORETORAMR OMHBLE> P T————— -
BEE. ISUREGENEF LV avEL T - E—ILPERAREEIC
(20174114 KK ) | m Aty s nesgAng "
Ty —h BRIER

BEEAZNERANDBEELN., —HTRELSEEMNEAE
HENBIENHD

BEREEEDEFMEALLEM S
iy BERRIPENRICE>TEESNAERIZH S
B EEE AR T 423 F (FR N s TIX LR R HIZ2H0) &4o T
HY. BEEHIS—IRH

SERE W2 L EDREES(TIThT=Y . £ AKICEEH

NRI[EBOHZEN R DG

*E BAOSHEFEOEMNE, RXETRBESNEAEENDSMERIZHS
N—REICEHOERERNA S

WA, #0E., R BE REMLGEDAUITHEMNIRERR

EXKS |(NEEEZNERIMNDEET. RENGIRENHAFTESD

BEHMEIEERBICEI>TERSNAERIZHD

5.1%

’\)I/Z’7'7

87%

9.2%

WiERCHE d . SAPEEEREITIESICE O} B —7EECEERERNR. EERAEIL. RIRGEEDANILRTT
~JLR MR BERR
B’g; BEEEZAIEYC. EENEREN G TS

BRIRFIEORENEHRICHET DAREMENHS
XOEAADE R THEMI00%IZELHEIMEEABYET, RTIL-YY—hk | BARTILOUY —b, R E DIREERARE TR
XERFBEDELEDTHY. [FREMNRT LD TIEHYFE L Ao (EHETERLHMLI-T —2ELEICBET U IR DA MAMERD)

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BETOINRE. BHO7 U DERICRIFEELZEZA LD TEHYFERA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLST=H,
%iﬁﬁ%ﬁli%?ﬂ] LET, LI 2T REZFVRATCENHYET . REEEOFAH - RE-BERICE, ERZIEBEVEEGEAHYFET, FH LT REFEHAZ (XTER 18
RE)ETELEL,



nikko
B4 LE- hEAOREEZEMRED

REITIZ1960FIZKETHAEL ., A3 . A—RASUTHETHLHIE/LLINFEL=, TDHE. 2001F(Z (B ATREITHIS
MEERSN ., RNTT7OTHRE PN CREITHIEEAN RS XL, HH. REITHIEORIEZX T EMELEIL. XKEHA R

HREHEOTLET
<ERIERLLE (FHEFEEN—X) > <ERIHERLLE (Bl EER—R) DHEFRE >
(2017511 8 KBS A 100% - *° S A%
. R
90% - - / 7% | \* /\\-’”—
bl Z 0t X 6% 7%
- R—IL 5.9 Jk [ 80% - *”/o‘/jj 10% o 7% /-\-
RE 4 a%km H— L - -
7.0 %7 70% | EE'S B3

\“

%E — -
K BEEER 60% - -/ 9%
9.7 JkM iy K -/
0 m
. . 50% gy
=M
40% -
10.4 Jk J
Ik ﬁ141 oo - 67% 66%
=N JEM S
11.1 %M \ 20% - [eky
KE 10% | W
93.3 kM KE
%+
FLA51 084K 128K 165X 17F11AXK
BEXO#ERLE ., S&PELEEREITIEICE DL
Y& E - Hud D BHEAEEIL. 1 F)L=112.54M (2017411 8 k) THBRELTLVET, XMMIERADEFETEEN100%(ZHESHENMEELRHYET,
X ERITBEDEDTHY., FEEHNERTHEDTIEHYEE A, (EETERLHMLET —42Z2LEICBE T YT RO AV ROMER)

BEENRFE, BE7ZEINIROAVM T O—/NILREITOTRFIZOVWTHIEATHEGELZBMELTHERLE-ERNTHY . HEIT7V R OEFEHTEIHYFELE A T, HEHIC
BETLIARE, BHIO7UFDERIAIFZEZ5ZH5LDTEHYFEA, RIREERL. EBHZ0HLEENEREEFTABEHIRIILHYET ) ZREFRELTNS=H
%iﬁlﬁ%ﬁ(iiﬁbiﬂ‘ Lo T T2 ZEVRALIENHYFET . REEFETADHRAH-RE-MERICTE, BRZIEGEVVEEGENHYET FLJL BREERRBE (XTEHR
REVETELLESL,

19



nikko
l | ¥4 LE - hgA DR EISEIR?

E - #is CENZENREITOEEE XERLGTAER N H D=6, IRERRDE-#EFHET HEIZKY, LLEMEEL-
INTA—TADEFENFET,

<EBE-#EREITOEM)2—2 N BIREDHR (FBER—X) > (2011F~20174F)

20114 20124 20134 20144 20154 20164F 20174
S AR=N ERIN KE
75.3% 41.7% 48.0%
&2 B& &2 &2 &2
60.9% 41.2% 47.9% 10.6% 36.9%
52.0% 25.2% 40.1% 4.7% 10.3% 33.0%
BRI =M KE =M ERIN
49.3% 24.3% 31.7% 2.9% 10.0% 19.8%
B& &2 S FS &2 KE =M
40.5% 22.9% 28.3% 2.4% 5.7% 10.7%
5.0% 39.4% 13.2% 25.7% 2.0% 4.1% 4.4%

KE KE M R o-\ SYAR=N KE
2.8% 33.1% 12.3% 24.1% 1.5% 3.2% 0.5%

-3.5%

-4.9% -14.2% -6.6%
M SYHR=I
-6.3% -11.4%
SYAR=I
-16.8%
BRM
-18.0%
B=X
-22.3%
W S&P REITIEH D EZE - gl A>Ty o X, FO—/\ LIk, SRPEHEEREITIEE (F—FIWVE— ) EFF R, (KRILAR—REZHE7EYMIROAV IS HE)
XERFTBEDEDTHY . FXKEZHNRTHEDTIEHYEE A, (ERETEASEHILI-T—2Z2LEICHET YRR DAV IDERR)

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BEITINRE, B I7 U FDERICAFZEEEASLDTEHYFEEA, RREERI EFETOHIEE NEREERFIABLEHIRILHYET ) EREFRELTNS=H,
AEMBEIELET . LEAST. REZRNVATCIENHYET . RERFTROHAA RE-BERFICIE. BRZIGBUVEEGESHYET FHLAL. BEETHAE (XA EHR 20
RE)ETELEL,



nikko 2
L) SEESAOSEIREMR

JO—/N)LREITABAIREETHSICETC. B EDEEDEFHDHZEFXMNA S0\ o-. BEDODEIREIN T TES L
EZANTET TE-HBOHE. IREYHOLEUICINA. TEEDHEUIEHET O—/NNILREITIREDBRAD—DEWNZED

<7,

WH

mtH

XERITBEDHLDTHY. FRENRITHLDTEHYFEE A,

<TFEBEDH® M) >
(2013F1A#~20174F12AXK)
150

140

130

120

110 -

100

90

X2013F1H1H#%100&L THEHIE

80 T T T T
13%1R 14%1R 15%1A 164%1R 17%1R

'.‘ I N Y2 I: L
¥ KK

SUAR—ILEIL
d—0a

SEE N EIRE

hFFFRIL
A—ZALSYFERIL

*F—RESYTEIL, U R—ILEIL,
AFERIL KR, A—O~ELEE
BEL-BADIE

(B TEAHLHILI-T —2ZLEICHET YT R UAVIDMERL)

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BETOINRE. BHO7 U DERICRIFEELZEZA LD TEHYFERA. RREERL EBEOHIEENRREEFABEHIRIIHYET ) ZHREMRELTLST=H,
AEMBEIELET . LEAST. REZRNVATCIENHYET . RERFTROHAA RE-BERFICIE. BRZIGBUVEEGESHYET FHLAL. BEETHAE (XA EHR

RE)ETELEL,

21



nikko
_ | i ENBIBENEHIENILK

HFEEIZE OV THREITHISDRIZRPREITHIEZEANKRESNIBEO TOET, REITHIEZEATLHEH - #EAEINT HZET,

BEMNZODILRNFTEINET,
<REITHIEZEALTWSF%E-H#hig >
3k % - RRp - R ER - FOT- i&%)\é#ﬁ‘n‘br
F g K Hh s T 2V) iz AN Hh i WA FEE-#hig
LF
S ARS « *
== E H - - o 5= H o
FAYA JI)LRYa 5 ’\)bﬂF— YRT=F7 A —RFSUYT L—7 41&*/7
I~)l/:| =\‘-'J/Jv ANRAY TANIUE Z—a—U—35UK  Jq4UEY F1) FALSTYT
H E > — E -+
7~ | . e
VR JILAYT m7IVAh INUHY)— SURR—IL IRFREY ARII—TY RUYSAH
m Z T ///.‘%\
DN R
Lot T NG AFYZR ARSI N—L— s BUHZT R—5UR
7, +
B Rl ™
aRAYAH 437 [N ) TS7ERE H9HCT75E7 &5 <ILA
EFR
X2017F12AB A (SR TEALHIMLE=T 42231 EICAB 7y RO A MDMER)

BEERE, BE7EINIROAVM T O—/NILREITOTRFITOWTHIEATHEGELZBHMELTHERLIZEN THY . HEIT7V R DBFEHNTEHYFELE A T, HEHIC
BEITINRE, B I7 U FDERICAFZEEEASLDTEHYFEEA, RREERI EFETOHIEE NEREERFIABLEHIRILHYET ) EREFRELTNS=H,

HEMRETETLES, LIAoT. TREEYAL CEAnBYET . BEELQBAH - BA BB f. BAECBEN-EUSANBYET, HLL. BEETNRE ZHBH 22

RE)EIE LS,



nikko
REITIREOELVAY

B REIT(ABERE) X ABEZEAMRET DBEMT, MO MIHETREISNFET OT, FHEZRYECGRE. FHETICENBE., /0O
FOEGE RRGERTHER CEBEFEERTET.

B REEOMEIL, RHERR, #2EBTOROEREBALL TEHLET, SOICRHEORIMEE—RIE LELVBHISENT L
MTERV TRl FANERA T AT DAL E ABYET , TANRISNER TRHYEE A,

B REIT(RPERE) (X, —BROEAERRICBEDIRIAHYET  ZMBEFHREEMIBLIZS S | AREAFOMENZLITEL. EMEE
2R ELTFRINTET,

B REECONT, KK BR KKZOMODERIZDONT, KKRRGEDRIRZHI T bbb LIREZ EEHEESFELELHZRICE, EL
WEREEXITHRIREMAHYET .

W hE B FREEDKFICKYTBENREK ., SIEFFRIEL, TOMBHEEEZTHAREENHYET
B FHENSDIANBDT HAIREMC. FHEICEIHERFIBERT IAREMENDHY . PREENEBELEERTEIENHYFT,

W R E, FBEQERRAISKEFELTOEY . EHNAL. FHEDEBEROET. EHKEDET. TFUMIELLIEHOXIILEZOFET-
BIEGECXRYBAD T HRIRIENHYFETS

B RET DT TN DEE - RAEEDRE. SEOEANIH | REBFBEORELLE X, NEEHBICERZEERITTAIREAHYET.

(REHOZTHAIZHT=>T)

AREFIZ(E. Jones Lang LaSalle Inc.. LaSalle Investment Management Inc.. XIEZ N5 DEFHREAZE (UTRIFL T, TILLIEVLWET ) AMERL. HLLEEYEESH =, TiFEHHT. TETFRIZ OO 1FHR
(UTRALTTAREERIEODVET ODNEENTOETH . KEFERIEFET7URDEOIC. RIFFET7UROERELBMELTERSNEDTREHYEEA. AEWRICIE, TEROGREZ, RAEL., Tl
STAE . HIET. S ENSFENLTVBGELHYET A IERICRETIERME. T2, EEMERUVRRAEEEICOVT, BEERMTRIEXITHON TEYER A ILLIZ. KEEROERKE. S22, EEERUE
TAREMEIC DLV T, BATRMICEERMICEH, —UIRBAXIIRIIE T ASFEFEEVEF A AEERIE. BREOZABOEHMHS - BEREOECFICKVBELT ZEEENHYETH., ILLIE, KEFEHREE
#FiL. RIFFTETEEHEASILDTIEHYER A, ILLOZFAIZKZBRIDBTRMLEELG REBEROESMBE LTI —HEEMAL. RITE=FITIRETIERICBVWTEIATEIILEZELET, ILLEUZN
LOERBE . REBRUREAZ. RAEFBEREFALLZIERIEAREBERICIKRLIZCLISERAT HVANEEERICOVNTEH, —UERZEVER A,




