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1 2 3 4 5
2016 2 5 2017 1 1 2017 7 1 2018 1 1 2018 7 1
2016 12 31 2017 6 30 2017 12 31 2018 6 30 2018 12 31
608 744 755 1,057 1,093
608 744 755 1,057 1,093
281 427 440 585 622
207 308 312 447 462
326 317 314 472 471
51 268 263 395 395
49 267 262 394 395
19,011 19,371 19,066 27,746 27,492
1.9 1.6 45.5 0.9
8,123 8,302 8,250 12,671 12,610
2.2 0.6 53.6 0.5
9,510 9,655 9,432 13,262 13,102
8,074 8,074 8,074 12,412 12,412
1 8,074 8,034 7,987 12,276 12,215
90,968 90,968 90,968 132,340 132,340
1 6 89,301 91,266 90,691 95,746 95,290
! 6 3 1,123 2,941 2,886 3,100 2,984
88 314 312 455 455
1 977 3,462 3,431 3,441 3,445
1 545 2,941 2,887 2,982 2,985
! 10 12 12 8 9
! 422 509 532 451 451
6 0.4 1.4 1.4 1.7 1.4
7 0.6 2.8 2.7 3.4 2.8
6 0.6 3.3 3.2 3.8 3.1
7 1.5 6.6 6.3 7.6 6.2
6 42.7 42.9 43.3 45.7 45.9
0.2 0.4 2.4 0.2
6 100.0 100.0 100.0 100.0 100.0
331 181 184 181 184
17 18 18 25 25
132 159 166 212 212
10 30 22 51 58
NOI Net Operating
Income 6 533 595 608 823 844
FFO Funds from Operation 181 426 429 607 607
6
1 FFO 6 1,999 4,693 4,716 4,590 4,593
LTV 6 50.0 49.8 49.5 47.8 47.7
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6 7
2019 1 1 2019 7 1
2019 6 30 2019 12 31

1,121 1,129

1,121 1,125

649 646

490 479

471 482

397 398

396 398

28,102 27,960

2.2 0.5

12,551 12,486

0.5 0.5

13,787 13,772

12,412 12,412

1 12,154 12,088

132,340 132,340

1 6 94,840 94,355
1 3

6 2,995 3,008

462 463

1 3,494 3,504

1 2,995 3,008

! 9 9

! 490 487

6 1.4 1.4

7 2.9 2.8

6 3.2 3.2

7 6.4 6.3

6 447 44.7

1.2 0.0

6 100.0 100.0

181 184

26 25

221 220

48 32

NOl Net Operating

Income 6 82 806
FFO Funds from Operation

6 618 614

1 FFO 6 4,670 4,645

LTV 5 49.1 49.3
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1
2 11 6 71 12
6 1 2016 2 5 2016 12
3 1 (1 44,151 2 90,968 3 90,968 4
127,281 5 132,340 6 132,340 7 132,340 ) 1
2016 8 1 90,876 1
545 1
4
5 2
6
l -
l N
+ +2 x 100
1 2016 8 1
+ +2 x 100
1 2016 8 1
T x 100
+ x 100
NOI Net Operating Income
FFO Funds from Operation
1 FFO FFO+
LTV + x 100
7 1 153 2016 8 1 2016 12 31
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)
26 198
2016 2 5 200 2,000 2016 3 16
113 2016 7 28
88,500 2016 7 29
3470 2016 8 31
468 2018 1 22
39,500 2018 2 16
1,872 132,340
1
2 2020 1 20 2 17
A
2019 12 2019 7 9 GDP 2
1.8 2019 1 3
0.1 0.6 0.1 0.6
0.3 1.8
TIBOR 3 2018 1 0.06909
2019 5 30 0.06727 2019
12 0.06727 2019 12 27  0.06909
ARES 2019 12 2019 1 11
J-REIT 1 3,078 3,806
22.5 2,960 575
16.2
() 1993 2018
)
2019 7 9
0.3 2.9
1.3 1.2 0.9
9.7 12.4 11.2
11.0 9.8 7.9
2019 11 2019 1 11
2,935 2.8
2019 10 2 2019 11 1 2019 10
897 8.8 80.4
2.1 77.0 1.8 57.4
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LTV

)

2020 1 6 2020 1

LED

14

2020 1 20

2020 2 17
14,869

2,

2,

2,340,287,994

2020 1 21

2,140

19,371
125,580
432,610,180
120,814
340,287,994
2020 1 20

969

120,814
117,068,766
2020 2 17

117,068,766
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2
3 2023 1 21
2,140 2020 1 21
5-A TIBOR ( 3)+0.600 ( 9
(D
1 2021 1 21
110 2020 1 21 ( 9
5-B TIBOR ( 3)+0.200
¢ 9
(QY)
2
3 1
2 TIBOR TIBOR TIBOR
http://ww.jbatibor.or.jp/ 3 TIBOR 0%
0%
«®
( 5 2020 1 21 5-B 110 2020 2 17
117,068,766 2020 4 1
C
2020 1 21 6 4,950
. C )
( 3) 4
2020
Rp-09 430 468
1 21
2020
Rp-10 1,180 1,290
1 21
2020
Rp-11 2 640 665
1 21
2020
Cp-12 2 970 994
1 21
2020
Ct-01 700 1,190
2 1 21
2020
Ct-02 1,030 1,120
2 1 21
® ) 4,950 5,727 -
1
R c H 0 p t
2
3 (
)
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iv.
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1 14,480,501,672
10,000,000
152,680
5 1
1
2016 2 5 2,000 2,000 200 200 200 200 | ( 2)
2016 7 28 88,500 | 90,500 7,832 8,032 7,832 8,032 | ( 3)
2016 8 31 468 | 90,968 41 8,074 41 8,074 | ( 4)
2017 3 14 90,968 8,074 39 8,034 | ( 5)
2017 9 14 90,968 8,074 47 7,987 | ( 6)
2018 1 22 39,500 | 130,468 4,142 | 12,216 4,142 | 12,129 | ( 7)
2018 2 16 1,872 | 132,340 196 | 12,412 196 | 12,325 | ( 8)
2018 3 20 132,340 12,412 49| 12,276 | ( 9)
2018 9 19 132,340 12,412 60| 12,215| ( 10)
2019 3 19 132,340 12,412 60| 12,154 11
2019 9 13 132,340 12,412 66 | 12,088 12
2020 1 20 19,371 | 151,711 2,340 | 14,752 2,340 | 14,429 13
2020 2 17 969 | 152,680 117 | 14,869 117 | 14,546 14
2020 3 19 152,680 14,869 65| 14,480 15
1 100,000
1 92,000 88,504
4 1 88,504 SMBC
2016 11 1
5 2017 2 14 1 2016 12 1 432
3 14
909
6 2017 8 14 2 2017 6 1 521
9 14
1,091
7 1 109,005 104,868
8 1 104,868 SMBC
9 2018 2 19 3 2017 12 1 544
3 20
1,091
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13

14

2018 8 17

2019 2 18

2019 8 19

2020 2 18

125,580

120,814

4 2018 6
9 19
1,058
5 2018 12
3 19
1,191
6 2019 6
9 13
1,191
120,814

SMBC

7 2019 12

1,191
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2019 12 31
)
17 23 13,950 10.5
1 3 10,547 8.0
8 11 7,866 5.9
8 12
6,817 5.2
2 2 4,437 3.4
31 2,139 1.6
6 1
1,722 1.3
6 1 1,654 1.2
7 3
1,565 1.2
4 27 1,450 1.1
52,147 39.4
2019 12 31
% %
8,220 97.3 61,436 46.4
39 0.5 43,850 33.1
128 1.5 20,466 15.5
58 0.7 6,588 5.0
8,445 100.0 132,340 100.0

27/204



EDINETOOOO
OO000O0O00ooDOoO0ooo(Es2350)
OOoooooooooooOooao

1)
2014 9 3
(2 3
3
1)
2)
26 136
1
3) 11
3 @
)

28/204



EDINETOOOO
O0O00DOO00O00Oo0OooOo(Es2350)
OOoooooooooooOooao

(

(

)

)

70
30
D)
70 20
2

30

1

2 20

D

29/204




EDINETOOOO
O0O00DOO00O00Oo0OooOo(Es2350)
OoooddoodnooOonn

( 2
1981 6
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3
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10 49
3 90
22 23
1 3
1 2
1 5
1 25
1) 80
2) 55 196 1981
25 338
3) PML PML
PHL PML 50
475 50 10
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73) 3 2
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17 23
1970 9 1
415 2019 7
15 1 3489
4 6032
47
1 2019 7
229 2019 7
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2019 12 31
D
2 3
7,531 26.9
3,621 13.0
4,696 16.8
6,106 21.8
682 2.4
1,920 6.9
24,559 87.8
3,401 12.2
27,960 100.0
20
2019 12 31
()
15,473 55.3
12,486 4.7
27,960 100.0
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@
2019 12 31
€D ) 5 | o 5
Rp-01 2,620 3,790 2,730 10.9
Rp-02 387 547 400 1.6
Rp-03 1,001 1,260 1,060 4.2
Rp-04 477 564 500 2.0
Rp-05 630 677 640 2.6
Rp-06 722 770 720 2.9
Rp-07 979 1,110 980 3.9
Rp-08 711 730 700 2.8
Rt-01 606 735 610 2.4
Rt-02 1,079 1,150 1,050 4.2
Rt-03 768 933 780 3.1
Rt-04 1,167 1,350 1,130 4.5
11,153 13,616 11,300 45.2
Cp-01 1,211 1,170 1,265 5.1
Cp-02 476 551 500 2.0
Cp-03 228 394 250 1.0
Cp-04 1,893 2,730 2,000 8.0
Cp-05 919 1,120 950 3.8
Cp-07 2,146 2,400 2,120 8.5
Cp-08 990 1,270 990 4.0
Cp-09 911 976 900 3.6
Cp-10 5) 853 879 840 3.4
Cp-11 1,170 1,210 1,150 4.6
10,803 12,700 10,965 43.9
Hp-01 682 853 740 3.0
682 853 740 3.0
Op-01 1,156 1,290 1,200 4.8
0p-02 763 1,020 800 3.2
1,920 2,310 2,000 8.0
24,559 29,479 25,005 100.0

D
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(3 )
1 2 5 8
(D ) 5’| (9 ¢ 6 )
)
Rp-
P 2,213.78 11,345.53 2009 132 9,587.13 9,810.37 | 164 | 97.7
01 1 26
Rp-
P 238.96 1,156.48 2014 17 1,071.56 1,096.48 | 43| 97.7
02 3 6
Rp-
P 982.70 3,961.45 2006 49 3,642.12 3,804.39 | 112 | 95.7
03 2 22
Rp- 2
P 454 .93 1,811.55 006 23 1,667.00 1,691.50 | 65| 98.6
04 6 20
Rp-
P 253.68 1,514.38 2016 22 1,311.75 1,336.50 [ 53| 98.1
05 2 22
Rp-
P 354.25 1,652.42 2016 24 1,457.43 1,557.90 | 47| 93.6
06 2 8
Rp- 2017
P 420.08 2,176.78 35 2,035.94 2,062.06 | 77| 98.7
07 9 12
Rp-
P 572.80 2,029.25 2016 25 1,705.20 1,809.60 | 49| 94.2
08 12 16
Rt-
273.63 781.69 2014 17 576.67 641.16 | 18 | 89.9
01 3 16
Rt- 1989
2,707.36 3,913.86 42 3,537.81 3,731.75| 59| 94.8
02 4 27
Rt- 1998
1,628.25 3,055.80 30 3,055.80 3,055.80 1 (100.0
03 3 25
Rt- 1993
3,244.25 6,148.56 54 5,630.57 5,703.73 | 83| 98.7
04 2 14
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(v | o | DD s |y ( ®
7)
2005
3 25
2006
6 28
837.00 | 2005
1,136.15 | 3 2°
g23.80 | 20
335.97 |11 30
Cp- 20,039.48 664.18 | 200
o 9 e g | 3 % 50| 6,485.11| 6,485.11| 9 |100.0
2005
1,699.00 |
810.79 | 000
80.35 | 4 e
C 9| 2005
3 25
2017
8 3
9
Cp- 329.15 771.03 | 2008 21 678.57 678.57 | 7 [100.0
02 6 26
Cp- 3.821.511 ) eg1.a9 | 2000 16| 1,729.30| 1,729.30| 1 [100.0
03 ( 10) 4 20
Cp- aresr | 7.asn00 | 2 11,579.19 | 1157920 | |
04 95 | ( 1D ( 12) ( 12)
7,679.69
Cp- 1981 5,998.15 5,998.15
1,859.00 | 5,998.15 1 |100.0
05 5 5 | ( 10 ( 12) ( 12)
( 13)
Cp- 7
06
( 14)
2008
11,993.41 |10 16
ii; 6,249.39 | 6,089.71 | 1986 121 | 11,018.04 | 11,157.71| 22| 98.7
( 15| 1 15
( 15)
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3
(v | o | DD s |y ( ®
(7
Co- 2008
' 5,611.24 5,089.63 56 4,871,10 5,070.01 41 96.1
08 4 1
Cp- 2008
OF; 5,529.25 3,002.70 7 9 41 2,842.78 2,842.78 3 (100.0
Cp- 9,281.47 830.28 1994
P 32 8,416.10 8,416.10 4 (100.0
10 ( 16) ( 18| 4 8
Cp-
13,719.74 13,719.74 | 13,719.74 1 1100.0
11 (1)
Hp- 2008
P 817.67 3,988.87 3,860.81 3,860.81 1 {100.0
01 5 30 | ( 11)
Op- 2002
P 1,007.03 4,387.69 56 3,053.57 3,053.57 14 (100.0
01 11 1
Op- 2008
Op2 622.43 2,239.53 8 17 30 1,931.47 1,931.47 1 {100.0
101,788.59 99,485.18 1,125 | 111,462.91 | 112,823.75 | 840 | 98.8
(1
( 2
( 3
( 4
2019 12 31
2019 12 31
2019 12 31
1
1
1
2019 12 31
(9 1,519.00 9

10

11

12
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2019 12 27

104/204

EDINETOOOO
OO000O0O00ooDOoO0ooo(Es2350)
OOoooooooooooOooao



EDINETOOOO
O0O00DOO00O00Oo0OooOo(Es2350)
OOoooooooooooOooao

()
2019 12 31
NOI
DCF ol
()
D

Rp-01 3,790 3,800 5.1 3,790 4.9 5.3 204 7.5
Rp-02 547 556 4.8 543 4.6 5.0 27 6.9
Rp-03 1,260 1,270 5.0 1,240 4.8 5.2 71 6.8
Rp-04 564 568 4.9 560 4.7 5.1 32 6.4
Rp-05 677 682 4.7 671 4.5 4.9 32 5.1
Rp-06 770 776 4.8 763 4.6 5.0 37 5.3
Rp-07 1,110 1,110 4.5 1,110 4.6 4.7 51 5.2
Rp-08 730 739 5.0 726 5.1 5.2 37 5.4
Rt-01 735 751 3.8 728 3.6 4.0 29 4.8
Rt-02 1,150 1,160 4.8 1,140 4.6 5.0 63 6.0
Rt-03 933 965 5.0 919 4.8 5.2 52 6.8
Rt-04 1,350 1,360 5.0 1,350 4.8 5.2 7 6.9
13,616 13,737 13,540 718 6.4

Cp-01 1,170 1,170 6.1 1,160 5.8 6.3 78 6.2
Cp-02 551 555 5.9 546 5.7 6.1 33 6.6
Cp-03 394 395 6.1 393 5.9 6.3 25 10.0
Cp-04 2,730 2,730 6.1 2,730 5.9 6.3 174 8.7
Cp-05 1,120 1,120 6.2 1,110 6.0 6.4 75 7.9
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NOI
NOI
DCF
« 2
(QIY)

Cp-07 2,400 2,410 5.7 2,400 5.5 5.9 147 6.9
Cp-08 1,270 1,290 5.6 1,260 5.7 5.8 73 7.5
Cp-09 976 987 5.2 964 5.0 5.4 53 5.9
Cp-10 879 880 6.4 878 5.7 6.8 56 6.7

1 8

5.0 4.9
Cp-11 1,210 1,220 3 1,210 9 5.0 57 5.0

5.0
12,700 12,757 12,651 774 7.1
Hp-01 853 863 5.5 848 4.8 6.0 51 6.9
853 863 848 51 6.9
Op-01 1,290 1,300 5.5 1,270 5.3 5.7 76 6.4
Op-02 1,020 1,030 4.8 1,000 4.6 5.0 49 6.2
2,310 2,330 2,270 126 6.3
29,479 29,687 29,309 1,670 6.7

1 NOI Net Operating Income
NOI NCF Net Cash Flow
NOI NOI NOI NOI
2 NOI NOI 2

NOI

()
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Q)
2 ¢ DC 3

Rp-01 2015 7 8 13,473
Rp-02 2015 6 29 1,093
Rp-03 2016 5 12 12,025
Rp-04 2016 5 12 6,297
Rp-05 2017 2 20 989
Rp-06 2017 10 5 990
Rp-07 2017 10 5 1,188
Rp-08 2018 10 18 859
Rt-01 2015 6 25 349
Rt-02 2015 6 22 8,326
Rt-03 2015 7 6 5,269
Rt-04 2015 7 6 9,919
Cp-01 2016 5 16 10,695( 4)
Cp-02 2015 6 12 1,124
Cp-03 2016 5 13 1,747
Cp-04 2015 9 18 1,480 14,382
Cp-05 2016 5 17 29,809
Cp-07 2017 10 10 15,927
Cp-08 2017 10 11 3,492
Cp-09 2017 10 10 3,466
Cp-10 2017 10 4 903
Cp-11
Hp-01 2015 6 30 6,312
Op-01 2015 6 18 8,833
Op-02 2016 5 12 3,446

1,480 160,913

1
2 1

12
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