¢> vk JU—rE—T Y (FIERER)

BIERE BN FEERE F e TVAU—Li—b |
ISSAY 2025 £ 1 B % R & I
E B R &
EAE(RE - [EEOHR EEMZED KOS ERREE
P2 18,299
22000 ®F) 160 i — A
' LA () BB L 603H
B3 BT B PR E Rl (8 . —
—_— gzgfﬂgggqigm) HuE EERSER 38f&M
18,000 1 F k't ' 120
REHEALE
14.000 80 RERR H=
RENEREEESS 97.9%
10,000 N i - 40 —
EHSREES 2.1%
L= {2 YT
6,000 ! ! ! 0 e .
2013/6/24 2016/5/18 2019/4/12 2022/3/6 2025/1/28 AEOEE (175054, Bi5E)
(GRxERF)
o 58] | 20184058 oM
EEMEOESE BElHoReEaE) oM | 2019405R° OM
8 T 5.8 T 605 v Fyg s 78 | 20204058 0Mg
# pal pal ERTER
J7UR 3.4% 20% —01% —16% — 2.4% 1;3307 ikdad 2001R0 OF
J 47 .U 170 070 47 .U% %9% 2022ﬂ505ﬁ OM
% FRISBEORMTH Y . FROBERREFRLTH500TRBYFE A,
sRETAR S SRR DD O TY , Ha[fHRSEREREMEIfiEe @EE) EBBELbD 108 | 20234054 (0] =5
EUTHBELTBYET. B85, EXBHEE (46 - FTHEZ] 0 (7Y ROBA| I8,
FERRRICE>TIE, HESBIEDZEE, 53LEHESITLONENESNSYFT, HESHE 118 | 20244058 o]z
%g%@%é?gggggkﬁfgggggiéﬁtEU&30Wﬁﬁﬁﬁwugﬁﬁmﬁwwbtmﬁm - ~
%D Py NEEREHES BEIA) ZERELEO0E LTHELTSY . ZRORERAEY & dREY B 1 FRIFRE OF
Fdo . . . HRERREEE 0M
NEEMEOM AR, REOIRE CHRETLEEN S 3156, HESAFTEHLTLET. aXAEINARE
T 7V ROKR

BEOFEEL LT, BAPOO0YRYU—MEEEABEZBA LA, SY—ILOYR— MEEEANREZTA
LFE LT

AROEE(MEEF ) —RE | TAZEHN ERLEZEN S, RIARIL+6030 #H3RiNERAH) EBRUF U,

FIREIRTE. KFONDRU—MEEEA. BRZ7O00I Y- MEEEAREN TS RICHFESLE U

FENCEBINTVBREURT, 77 Y ROBRSEATTE LI, —wtof POYNZINIMERESE 18

<24-TD-M1328>



ZyvEeSJU—-bF=-TY (F1EREEY)

NVAU—-LUKR-F
2005 F# 1 AR RB|E#HE

SY -7 RFDRR

R— T2 UAIER

FAEECHFE L 5.15%
HEAEBIREL 44
B ERSER 9871&HM

NRFBEHEFOY F, BARWOSRRL TVSFRESFIO Y ZNEFE
LIcBDT, H77 Y ROFEESFIE ) TlEdH ) E A,

XEREEADT—IZDHEC, ZvEATEY BIYRIXY MHERLU
TWEY,

7 5 —RIfERILE=

FE - NLAT T

5.8%
mTIb

8.6%

FTIA4A
10.7%

YO - EESEREER
27.8%

s ARRESEA ST ML

PN

44.6%

#EI29— I v/ BRAAMDT -5 &0 LICHHEADELICBHDTY . LTELE

T9.

HALAI10884R
EZ 1] o9 — faige
1 G L PIREEA Yo - EESRIEER 8.8%
2 AMND AU — MEEEA =} 8.2%
3 KD XAEEREEA =] 6.4%
4 BAZO0IYRU— MREEA YO - EESRIEER 5.7%
5 SY—LOYR— MEEEA Yo - EESRIEER 5.2%
6 BAEHT 7 7 MREEA &G 5.0%
7 2V Y I AFBEREEAN '/ 4.4%
8 RIS EV TREEAN FE - NLRT7 4.2%
9 AT 4 VI TIREEAN >V 4.0%
10 BAROIVRT 4 IRT 7V RIREEA YT - EESRIEER 3.6%
SO REISFEA S ETEERL
AERICEHSINTVIREVURT, J7 Y ROBRAFZENT CBELEE L, —witAd POy RREE 2/8



.
—wis JU= P F=2Y (FE1ERERY) 1 A

¥S—=95 vy bPDIKR

SREER E | THE# (B=Adr. ECSRRE) DR J—RE | TESFEOY & REEHIDHR
AP (%)

6,000 10.0

5,000 8.0

4,000 /N M 6.0

3,000 V 4.0

2,000 e 2.0
1,000 0.0
0 | | | - 20 : : :
2006/6 2011/2  2015/10  2020/6 2025/1 2001/9 2007/7 2013/5 2019/3 2025/1
—— SWMNETIRSAEY:D  —— HR0EEESAQ
— FEIREITIEN (BRAY) — SEIREITIEN (FRfRz) e A —URZTFLY R - DD
K TIW—LIN—TDF—IZHEIC, ZwEA 7Yy FIRIAYV NDER LT QU | CK. BARMEEIIESOT—IZDHEIC. ZvEATFEY RIRIXY
WFd, MOYERRLTWE T,
BSEENOHE ZEEROHER
g (%)
25000 15

YA ANt P
asm L N AR\
W

15,000
1 O’OOO | | | | 0 | | | |
2006/6 2011/1 2015/8 2020/3 2024/10 2006/6 20111 2015/8 2020/3 2024/10
— ERE  —— ARE  —— BBED — FR23R AR
J-REITIREA 7 « A(ZE) e TR BT

XTIW—LN—=0DFT—9, BEEEHROT—IBLU=REBOT—IZHEIC. ZvEATEY BIRIAY MMERLTVE T,
RV AU—UiR— MERI R CEYSTRER T — I ZALTVE Y,

SHAOHRENE

HAICHIFTB ) —RE | ThiE (REIR E | TIEHEZAH) DEERF+3.52% L3 F Ul
HARBRICHSITZ I —RE | TOFEEIEF@YIF+5.07% HOHENET) . 10FEEEF (REIE
F) F+1.24%&ERY ., A—ILRRAFLY R ([BEEEAOY) &10FEEEFDOE) 3H+3.83%TI,
HADJ-RE | THHZEEFELE UL, TEDHROEMBERRERGE CIIRABGEMIRET LH. SR
RRERG TOENMFLFRERIE ) —RE | THIHD LBEZINA TOc—DDBEMRNEEESNIZfcHKIEIC LR
U. BIAXRZ LO2KETHARZDZF Ulc, oo NT TEHERY — MREEAICHT BIREODLHEVT T
(TOB) DHEXHHY. J—RE | THHEEAHE UV CERRIEH NI LD LRICFESULEEZSNET,
SACHBEFZEII-RIOEELLTIR. BEEII-NHEMNICBRRARER EB o Ic—A, FE - NLVRTT7ET
I —HEREIICTEVEIT LR F LT,
QDY —r v MERIE. ZvEA7EY FOIR—LR=T [¥—45 v MER] ZTELRETW,
https://www.nam.co.jp/market/forecast/jreit/index.ntml

FARCERINTOBRAVRD. J7 Y ROBASEATTEZTL.  —wiof POYNIZIAIMESM  3/8



X
—wiS JU=PF=TY (F1ERER) s 1 B A R

N—7 v NRIR

=REBIMERUCI2AFRICSIFZEMOSK (FH - PR -8 - 15 - BEEX) OFHIEER[F4.00% LR
ATAL0.161RA Y hetELR LT,

RAINEBARRK U TV BIRESPIRIDTEIRRICKLD L. 12BICBIFBRERBREVEUEARIFEREALPY. EB5%
WU EEIFBIMKEREFIT U

SEOREL

FEEEETRPEATBREE VSR E | TZRUEBLARRBICEARSHARNZIXTIN. RE | TSI
WHEDEVIHDOTECERRS. BEELERECKLZR— T U A DERECECRELNDOREREICKYES
ENDTZAVKELFZRETDEBZRUTCVET, Flc. BENGYHIREFIRERRTFICENT, SR (2
HESZOEERIEILAZE U TONGEIER) HEEICEVWHNHTETWSED, ERAIX MM URESEZITS
HIRE | THA—HTHTETVLET,

HEDJ-RE | TABF., 4 VI7VICKD IR OEN. ASBKREEPEARIR b2 UCERERBICEEN
EFDTENBEINET T, PREINICIF. ELFHKEDSEY. RE | TEHORIE - R - BFHE (ESG) D
W HH R ECRERDEENEX D EFERINET,

RE | TEHOIRWIESEULTIE. REVHOEND EPEEMBIRELZENE UMEANEBZ. 12T %S
REUERBESPNY 1—7 v (FEREDMEDL) ([CLPARHR. BCREONSICKIIERBR. bR
HANIG SR DMGEIEICER U E S GADBENIBMIGZRITISDRE | THEIMULTVLET, BUWEATIGZREIC
&V, BHOBZFEEFRFBESNTHS Y. TEEZEE T DEENPEIURELGIIGHRZH#IT T 2REBRBOENTE
FELTETVWE T, REFMED LICHES I 2SHOERNGIRIBEHDOREICIZA. BEAIRX bZEHEHUEED
HFENE Y,

SIERET. BAWGRHDO W KEICH D I EPEEMEDRERTEILRFKECHDZENS. HERHICKBORZEMLER
HHOE2MNS <. BREXMEE LICHT2EENEEO>TVSIRE | TICRRINGBESRADNRGFTEDEER
9,

FARCERSNTOBRAVRD. J7 Y ROBASEATTELZTL.  —wiof POYNIZIAINES  4/8



]
—ytd JU— A =T (EERER)

J7RDEGE
OENORRIEREG IFFIC S (CNICHETIMBETEEITNTVDDHDESET) LTV AEEREETEIIS (J—R
EIT) #REBNGREERENREULET,

TV RE. BEAERAETOET, BEEERT 7Y REld. BENRIC—RTEEAREEERARICED S 5EH
10% %82 B HENBHANTEE. $o3EET 5T & ERATREMNIBVT 7Y RELWVNET,

T Y RDTERERRETSE ) —RE | TICIE. B5EN10%EB2 5. F3B2 3UHEOEVZRNRERIEET 2

2%, BEDBMADIZENEDT 5 NG, UZMICRETEORE - BEEIOBERENE UESICE, ASHIE

ChRET D ENBIET,

OBRAICHE>TIE. [FEEEULTODI—RE | T] & [BfiEiSELTOI—RE | T) 02 20&ICEELET .

vt ERARAHDSAEETIED LV ) —RE | THIBICRHEATZAE - DFOBEEZF. 77 ROZERITE
ALY,

@F 1 EREZITVET,

mEYRT
*THAICHBUTI. RAGHHEE (XHBRRE) ONBETHCHFEH LIV,
BEMROXEERR
OJ7 VR RY—T7YRZZHFTY) . EBEOHIEMSFEFICIRELFIIDT, BEMEBAFSEHLET,
LIch' > T RETARZERAE I ENHHE T,
O 7RG, EELRFRRY, KETASSIUFIOY QRIS EBA, ERAMRE (8 FIXTHEED
EROEDEBVETDT, T7Y RFOURIZFHHC RIS,

FREHER

U— hOffii(d. U— MYRET ZABEDMIES S UESHINADIEHE, 1
RETRBEIC FAHEMLPRIBOFOZEZRIIEHLET., U— MREI I EEODES
BET3URT BIOBRBROET. FRERKEZCL>TRET ITBEICEBESNELIBSE.
U—hOiEN TET 2T ENHUET,

U—h&. SHP ERTIIHE. tOES0OFO ) EEDLERL STAS N, i
SRIEE R WM EIDCENBUET, e, TREREEN SEANZTOIU— M. 7L

FIFICFZFSEOEIMICKVIRBEENELL. U— bOEEHITET S NS
W&EJ,

U—ME—RRDEANEBHRICEIEDY ZTHB Y. U— bORELIHFININEL

ONCIE (7—C) SNOmmRSmE->

fERU2ZZ Li88. U— FOEN NES 5 o 5.
J-REITORE! (= —#BIC. J—RE | TORTBCEEROEERSBENERINETTH. B L
o D—ENBHEBI-TRVNVES., UEBIGEASNTRTEOHEENEAL.
7 J—RE | TOMEHATET R EBKUDEESNFITEENBUET,
U—rB&T U— rBEORBESICET BEHE BiF - RS OTBC LY REED
FEHEEOEHEIC | BESIONEENETT2EE. U— MOMRH TET 2 &R LUDRENH
BEd3URT PMFBELNHUET,
SEEIEL 2D HSEENNT VEBIE BN BVES. HiEESH STRINDEHE

@& THWEINMMTRAT ., BRERDIAREMN ST,
0 BEFEOZHEREG. LRICRESNZDOTESHY E .

FARCERINTOBRAVRD. J7 Y ROBASEATTELZTL.  —wiof POYNIZIAINES  5/8



]
—ytd JU— A =T (EERER)

ZTOMDEBEE R

PEEICEHT 3BEER

ONECE(F. FRITEDARBERRRRY ., 77 Y ROEFMENSZHLNONTIDT. HEEHZIHONDE. TOEEE
B2y, BEMEEETAUET,

O NECE(F. SIEHEPICREL NG (BEIEREOESFNES JUTHERZSORER) B THhhN 515
BB ET, ZODHE. SHREHOEEMEAFGAEREHEUNTNET B LICRUET, Ffe. DEEDK
#(F. HITUEEHEHREICHITIZT 7Y RORNBRZRIBHDTRESHIEFE .

OZHEDNT 7V FOBAMEAIC K> T, SThDONBZHDEED—WHIcIFEEHNRENCTARD—EILRUICHEZHT
DBENHBNET, 77V FBARDERRKRICKY., DEEEERK EEMEADE LA ) NN D > IHBEEBEERT
ER

077 RlE. ZEDREDFAHNFEE URENEZEHFTFHCI BN E UIISE PHEABEDEC 5]
MECENTTSRENRE UBEHICF. —HNICHEABEDREEMET L. MRS SHHFTEZMET
5N TERVWURT., BEIENRESNDURITENRELE T,

INBICKY, BEMRBAICY A FRADREZNITIONREN. REDPAHFDZ[F (I Z2PIET D, KIBICEMIT R
ZDHAH DRI ZEHEL T 50T8EE. REREDOHILVWIEET D TRERRENHIE T,

FhH cr FHHSE CEEMRAEE L1 AONY [CRE U METRRINE T,

BEAHXE
- B A BT EREAH N ED BEME LET .
T YNt BEAEAS A HOEEHES L.
o RS TE M EASH A DEEMEE LET .
‘ meRe MSEASHAN SEEL T, ElE L TSEEEENSBTALLET,
EHSAIC EAE LTEESZA0FEIEE CICREAtOFEEEHET Lt b0 ESEZID & LET,
i EAREINA | «EmAREIBRIE 20241 1A 58NS [F#% 365309 FTETBFETCT. 2L, &
AR ISt IC &> CRBAESHHBUET .
R . rEg 5E128 EAAIHEDDESEREED)
e NG T FIEOEREAIC. INEHEAHCE DTSN EETVET.
{SETHAR 204455H128ZF T (G%EH : 2013%F 6 H24H)
. EEAHEH SN UHBREICEAEICE W BENT DZOFEZERT, JT7 Y RER HESS
IR0 BB ENBUET,
20 @B IR S LCBURbNE T,
EIER, WEABAIEOEREHY £t A,
—— NEMRIBBIEEEBIE L. —EDBEUEBREULESICN | S A (DEREIESHEE) O
w [BEBY, BT7VRE, N | SAD [HERESR (STFIHSERT) | ORREBY
F9, 2L, REatlcEWERBVNER BB BUET,
U< G REAHICRESE T,

B CBACKRULTE, REEEHPE XNEREE) ONBTETICBFZHFLEEN,

FARCERSNTOBRAVRD. J7 Y ROBASEATTEZTL.  —wiof POYNIZIAIMES  o/8



]
—ytd JU— A =T (EERER)

77V RDEH

REENEENICRIETSER

BARAZHHOREAMERC2.2% ($i1k2.0%) Z LBRE U THRFESHNMMBICED ZERZE

BAR BARFHH MFTBRELE T,
X BERIEELRDBENHIET, FULBRFEIHICBHEEELIEE,

Bmhs [SETHERRE | HUFEA

REENMSTEMECRHENICEIET 28

T7 Y ROMEERREICESR.1% #FHIkR1.0%) ZhFg8L L. TJ7Y Rh s &8V
EREEER | *x7.

EEH/H) | OT77Y ROEENBEENRE T S REEREETIS (J-RE | T) & HEOBGC &Y @R
7 H MENBIt, FEEREHEETAOBERRRRULTSY FE Ao

B 25 8 T 7V ROMEEREEICHFER0.011% (BHR0.01%) ZNIT&8EZ LREL. T7 Y RRBT
i BHEWNCREERT,

zomonE. | EABHESOTESETIN. EXFEOBBRSLUBARONBSE T 7Y knSTa
L BULREET, CNSOBARERRESCEIERT 3/, BAIICHE - LRESZT
HI BT EBTEE LA,

0 LBAOBEE. ZTOLRESKUHESAR. ERRRES LUZREDFREPREICIVRBILYD. BHIICKHITZTLETEH A
0 #ULE. REEFEHPEE GIEHRRSE) 2B,

Gk
HDEFOEENESE. BT (@) BOLVUEREBOER EER) ICWUT. EHBIUHARIDIIUET, L. BE
EEAE XMNERRESE) ZIBLILETL,
- DERISEIEFERIGE BN SA (Z—Y) | BB ESHNECET BIFFHMETHY. N | SAZIHRHOBE., —EOEZLREL
T. BF., —TEHOHECHIICEBAUVABKIURBEERREN SE U BRLUMES JOEEMSHIERRCHEFHRERVFT . JHAICEN
201, IRFTRH TIHRROEZHRL. FELOBUZRBILUILT 7V REBATEIRE, —EDFRGICHETIHERBIET,
FEULE, RESHICBEEEL<ETL,
- SNEFERIERDBERA LR IHBEICE. DERORENMGEIETHTEE RNERREE) OXRRLELGIHEENHIET,
BADBEGR L EFEBRY KT,
- REDOBRVDFHBICOEF LTI, HBFFIREFCTHERINZIILZHBHULET,

bE B

EERt (77 ROBROEEETVET] 77V RICEY 3 BMS R
v A7y hIRIAY MERAH

SHUBENCIXEERES WRUBEE (&8 $3695 STy NRRYXY MERAR
ARG | —BHEEAREEEGS — R DEA DS REBREGS S e e 0120760506

9:00~17:00 (£B#H - FRFHZRL)

TEEe 7> RDE fers ey Vet 17F0) . i
SR [T7 Y ROBENRES SUEBETVFT] KRS hpse//WWWnam.Co.jp/

=2UF J EERITHRASH

FARCERSNTOBRAURD. J7 Y ROBASEATTEZTL.  —wiof POYNIZIAINESE  7/8



- ]
ZvEA I U= bF=TV(F1EREE) ¥YRU—LR—h

CHBEWVWREREZTIEEWER

OREFEFRVRIZECERCTHY . ERRBRTHBRBEEFCIVESL. ERARR (BR) FIXNTREBOERODHDERIET,
BRETAS LUFOY MREESNcERTIES D TR Ao

QHERIZ VAT Y FIRIAY MDERULIZDDTY, WAL TR, BRFEREKLDBEL T IIREETHEE HER
RE) . ZWHBAIRXNERS BEREEHRTEEZSD) ORBZTHICHBHH B, TESTITHRIIEEL,

OKREREEF. FRRFEED I CRREZNESRERBOREBONR TR S F B, T, BREFEETEASINILIES. REER
EEB(CELDHLVDBRICIFIR) FE Ao

@OIREEFEDHEEICEALTIE. 7-UYT - 7 (SRIEEES EH37570D6DHAE) DERAIFSH I F A,

COIEHRDVNEENBBLIROEARRFZ TGS WVIRLET DD TEH ERA, e, BEREM. TIRBIAFICK > TIEHGE
B DERNTERVEEN G T,

OHERIE, BETEZELEEISNZBERICEDVTER LTSV F TN, BHROLEEME. T2UZHRIEITDDDOTEB T A

QOHEHDT ST - MiEFFHLETTHEEDHTETH Y., FERORENDZTRESHD VIR TDODTESHYF . KBl - F
BRFZERUTHIETEADT. RENRRERRZTRIDDTREHIE A

@HERCA VT VIR - FREERENERHINDIHE. TNSOANMBEHEZOMD—YIDERIE. ZORTESLUFHESICFBL
9,

OHEXDONBIRANEREEBIREDEDTH Y, FRFERLEEINDZENHIET,

MBZRTEH—8

MERFERMIISHEBLRBIBZENHIET, £, RERHICK>TIF. HROBFAHZFILELTVNBHEEEHIET,
FULE, REESHFFEESHOBRRATTHAGELEE 0,

) AN | AN | AN
MRS R 2 SHED SHRER ERES TSR owmm | s | - _ooC

WEgE | e = ERELha | BEIEHe “;ﬁ%
M1t S B | 535 O BRI BRER(ER)F445 O O O
F=ZEst Rt (3% 1) O BRI BRR(ER)FE53S O O O O
P AL S O AHRBEREESE145 O
KOY OfEs#satatt o) EREBEREHE)$E15885 O
iR T « — I LA S4t O RBUHERE®EE10S O
WHIESHASHT O BRI BRER(ERFE1645 O O
EESPPt s e o) MR BEREE)$E1655 o) o) O O
NS HRAA O MR BEREESE167S O
=/UFJ exv— MISHRAa o) ERMEEREHE61S O O O O
mo om o oESHRARHt O BRI BRER(ER)FE33355 O O
ERASHART O BRI BRER(ERFE1955 O O O O
MRSt 7 ViRT (EEERERIE RS
oty S O |HREMBEBRESR)E633S O
A&t S B | #iEiR T (ZETERIEmEEE] o SR (28102 o o
EE %51t S B | 5E25)
HRE1tS B | #iEiR T (ZEtERIEmEEE] o SR ()8 102 o o
EE YR v I RESKAEL)
MU BEHEIRIT(%2) O AHRBRERER)FE145 O
ZyvEA7 Y FYRIAY MERE(K3I) O BRI B RR(ERE)$E3695 O

G DIRTE. FREADRWEWZIT>THU EE A,
(%)M V5 —2 v FOHDHBEBBNERDFT,
(% 3)—RHEENRBEFERRICOIMALTBIE T,

AERCTHINTVBREURY, 77 Y ROBEEEUTTEI LS, —witd Py eXEiXA MR 8/8



