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2019 2020 2020 2021 2021
1,157 1,933 2,005 2,147 2,176
1,157 1,933 2,005 2,147 2,176

457 767 1,009 1,029 1,034
315 577 778 790 793
699 1,166 996 1,118 1,141
336 1,069 904 1,017 1,014
335 1,068 903 1,016 1,014
23,124 36,540 36,540 36,540 36,540

239,600 356,800 356,800 356,800 356,800

23,460 37,609 37,444 37,557 37,555

- 60.3 0.4 0.3 0.0
48,718 76,186 76,195 79,482 79,848
- 56.4 0.0 4.3 0.5

22,313 33,956 33,500 37,800 37,800

97,913 105,408 104,945 105,262 105,255

2,312 3,007 2,532 2,849 2,841
335 1,068 903 1,016 1,021
1,399 2,995 2,532 2,849 2,862
1,399 2,995 2,532 2,849 2,842
- - - - 20
0.7 1.7 1.2 1.3 1.3
1.4 3.4 2.4 2.6 2.5
1.5 3.5 2.4 2.7 2.7
2.9 7.0 4.8 5.4 5.4
48.2 49.4 49.1 47.3 47.0
- 1.2 0.3 1.8 0.3
100.0 100.0 100.0 100.0 100.0
[ ]
173 182 184 181 184
8 11 11 12 12
123 215 219 227 228
25 69 54 42 57
NOl Net Operating Income 966 1,571 1,446 1,585 1,610
FFO Funds from Operation 459 1,284 1,122 1,243 1,242
FFO 1,916 3,600 3,147 3,485 3,482
LTV 45.8 44.6 44.0 47.6 47.3
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2018 11 19
2019 31 286 2019 12 173
144,970 355,420
356,800 356,800 356,800 466,286
2019 12
237,695 1,410
2019 12
2019 12
- + x 100
+ + x 100
+ x 100
+ x 100
+ x 100
NOI Net Operating Income
FFO Funds from Operation
FFO FFO+
LTV + x 100
173 2019 12 2019 31
26 198
2018 11 19 100 1,000
2018 12 17 187
140 2019 12
2972
2021 105,047 2021
29 5,252
2021 10 15 2021
20
11 22
2022 28 467,099 49,435
2022
24 31
2022
12,287
2021 25,100
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49,435,549
10,000,000
467,099
2018 11 19 100,000 100,000 1,000 1,000
2019 11 21,928,467 22,028,467 227,238 228,238
2019 10 1,096,433 23,124,900 11,362 239,600
2019 12,777,138 35,902,038 111,619 351,219
2019 26 638,862 36,540,901 5,581 356,800
2021 12,287,452 48,828,353 105,047 461,847
2021 29 614,331 49,442,685 5,252 467,099
2021 11 22 7,136 49,435,549 467,099
100,000

100,000 96,500

96,500

118,734 114,471

114,471

121,327 116,971

116,971

2021 10 15 2021 20
11 22
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11 87,924 18.82
12 72,236 15.46
12 27,739 5.93
25,723 5.50
17,479 3.74
BNP PARIBAS SECURITIES SERVICES 60, AVENUE J.F. KENNEDY 13.039 270
LUXEMBOURG/JASDEC/SECURITIES-AIFM | L-1855 LUXEMBOURG ’ )
11,256 2.40
SCBHK AC LIECHTENSTEINISCHE
STAEDTLE 44, 9490 VADUZ, LIECHTENSTEIN 6,528 1.39
LANDESBANK AG
6,107 1.30
10 5,345 1.14
273,376 58.52
2022 28
- 50 23 178 129 14 10,117 10,511
- 0.47 0.21 1.69 1.22 0.13 96.25 100.00
- 269,726 9,385 27,756 85,113 50 75,069 467,099
- 57.74 2.00 5.94 18.22 0.01 16.07 100.00
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2022

S-GATE S-GATE S-GATE DBJ
Green Building BELS

Low-e Low emissivity
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DBJ Green Building Green Building 2011
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27 53
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Governance

23/180



EDINETOOOO
0000000000000000(E34684)
ooooO0oo0oooooodg
BCP Business Continuity Plan

BCP
ESG
43 100
PML 15
1981
PML  Probable Maximum Loss
90 PML 475
90
30
30
43 97 14

53

24/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

25/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

PML

PML

PCB

26/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

27/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

45

28/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

29/180



15

PML

15

30/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

15
PML



LTV

31/180

60

LTV

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

32 26
67 15



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

Environment Social Governance

PM

ESG ESG

ESG

ESG
ESG

32/180



28

S S

- <
x

x

15

33/180

15

10

12
15

12

105

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

480



XVil.

34

45

23

29

22

127

48

125

89

10

34/180

11

117

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

C. a.



36

67

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

36

15
100 90

36

36

35/180



42

19

30

52

42

31

129

42

40

21

36/180

EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

42

40

128

321



o O T o

44

100

194

50

201

130

128

44

100 50
221

245

37/180

81

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

42

130

130

194

80

81



37

38/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

67 15
37

37



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

39/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

40/180



131

FRB

41/180

93

12

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2022

14



67

LTV

15

42/180

67

15

LTV

60

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

LTV



75

43/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

16
11 225

216



14

44/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2018 12

50



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

45/180



T O O T @

32

46/180

90

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

32



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

GOP

GOP

GOP Gross Operating Profit

10

24 279

SARS
MERS 2019

47/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)

OOoooooooooooOooao
FF&E

48/180



63

40

49/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



7

29

44

2020

40

50/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2020
34

570



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

56

51/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

PCB

PCB

717

52/180



52

37

69

60

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

256

251
252
249

256

258
256

48

31

53/180



13

54/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

54

11



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

170
93 134

PML
PML

55/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

56/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

10

57/180



2007 30 18 108
11 62

2007 30

36

36

94

58/180

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

18 109

48 54



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

25

264
105

251 252

105

59/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

90

90

50

50

67 15

50

50

50

90

90
2015

60/180



17

100

61/180

75

27

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

29

14
15 10 31



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

LTV

62/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

63/180



80

60

115

19

64/180

20

EDINETOOOO

00000000 O00D0O0O0O0O(E34684)

18

18

OOoooooooooooOooao



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

200,000
5,000 ... 480
5,000 10,000 420
10,000 30,000 Ll 360
30,000 50,000 L. 300
50,000 100,000 260
100,000 225

Web
350,000

5,000 ... 120
5,000 10,000 110
10,000 30,000 L 100
30,000 50,000 L. 80
50,000 100,000 .l 60
100,000 Ll 50

130
......... 450
......... 600
......... 600
......... 15
......... 100

50,000

... 20,000

65/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

129

800

750 3,000,000

750 4,000,000

66/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

x [12 x

20,000,000 500,000

1,000,000

20,000,000

500,000

67/180



0.5

1.0

365

5.0

68/180

1.0

EDINETOOOO

00000000 O00D0O0O0O0O(E34684)

1.0

OOoooooooooooOooao



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

20 20

x 0.03 + 12

2,000

115

27

03-5542-1316

69/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

70/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
20 2014 2037 12 31 20.42
NISA
2014 2023 12 31 10
NISA
2015 100 2016 120
2018 NISA
NISA
ETF NISA
NISA 20 2023 18
NISA 80
2016
NISA
NISA 2024 2028
12 31 NISA NISA
NISA
NISA
102

71/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

a
c
X
2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
NISA
2014 2023 12 31 10 NISA
2015 100 2023 120
NISA 20 2023 18
NISA 80
2016
NISA ii iii
NISA
2024 2028 12
31 NISA

72/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2014 2037 12 31 15.315 0.315
2038 15
a
b ii
90
90
50 50
67 15
50
50
50

73/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2023 31
2012
2023 31 2023
1.5
2.0 2.0
1.3
2015
2023 31
50
3,000 2015

74/180



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2022 28
2021 31 2022 28

2,612 3.3 2,618 2.5

56,609 70.9 71,868 67.5

- - 10,208 9.6

8,978 11.2 8,951 8.4

3,949 4.9 3,923 3.7

8,978 11.2 8,951 8.4

3,949 4.9 3,923 3.7

72,149 90.4 97,570 91.6

7,698 9.6 8,953 8.4

79,848 100.0 106,523 100.0

20
20
2021 31 2022 28

42,293 53.0 55,696 52.3

37,555 47.0 50,827 47.7

79,848 100.0 106,523 100.0
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- 2,509 2. 2,618 2,690 20122
8,600 2012
- 4,500 13. 13,013 17,775 2019
13,100
- S-GATE 6,698 6. 6,689 7,490 20122
- S-GATE 2,055 2. 2,044 2,630 20122
- 5,829 6. 6,070 6,570 20122
- 4,959 5. 5,019 5,510 20122
- 3,782 3. 3,887 3,820 20122
10,040 2019
- 10,900 21. 21,179 21,850
’ ’ ’ 2021
20,940
- 5,400 5. 5,458 5,490 2019
2020
4,200
-10 S-GATE 1,400 5. 5,652 5,688 102021
5,600
-11 2,800 2. 2,853 2,790 2021
-12 10,000 10. 10,208 10,300 2021
83,674 86. 84,695 92,603 -
- 8,961 9. 8,951 9,020 2019
12
- 3,990 4. 3,923 4,090 2019
12,951 13. 12,875 13,110 -
96,625 100. 97,570 105,713 -
2022 28
2022 28
S-GATE
51 45 50 S-GATE 80
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_ 20028 101 86 881.69 861.08 |  97.7
_ 2008 1,060 937 | 12,146.02 | 12,122.05|  99.8
_ | S-OATE 1(2)012 . 307 307 3,171.83 3,171.83 |  100.0
- | s-cATE 201;9 130 130 1,681.55 |  1,681.55| 100.0
_ 19955 377 302 | 3,439.61|  3,439.61| 100.0
_ 1965 300 261| 5,504.90 | 5,594.90 | 100.0
i 19918 189 172 4,224.52 3,897.52 92.3
B} 20025 100.0
i 19931 293 273 7,469.72 7,469.72 | 100.0
_10 | SOATE 2012 L 2,646.48 2,646.48 100.0
11 1993 134 125|  3,687.53|  3,158.57|  85.7
12 19929 26,513.33 |  26,513.33 |  100.0

- 4,686 3,770 99.0
i 201‘;8 413 206 6,006.53 6,006.53 |  100.0
_ 1(2,01§ . 237 118|  9,160.15|  9,160.15| 100.0

_ 651 325 | 15,166.68 | 15,166.68 | 100.0

- 5,337 4,096 99.1

2022 28
2022 28
2022 28
2022 28
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S-GATE 51 45 50 S-GATE
80
2022 31 2023 31 14
2022 31
2019 2020 2020 2021 2021 2022
117
33,097.98
33,093.49
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2018 2018
- " - 55,735 " 2.3
) 2019 ) 515,672 2019 -
S_GATE
2018 2018
_ " _ 34,111 " 2.0
S_GATE 2018 2018
- " - 28,774 " 2.2
2018 2018
- " - 343,715 " 3.1
2018 2018
- - - 399,998 " 0.3
2018 2018
- - - 127,146 " 9.0
- 2021 - 702,833 2018 3.2
- 2019 - 209,686 2019 5.6
S_GATE
~10 2021 _ 42,016 2020 4.6
11 2021 _ 67,061 2021 9.5
12 2021 - 615,549 2021 2.5
i B 1 3,142,497 B i
2018 2018
- - - 36,848 " 1.8
) 2019 ) 53,083 2019 -
i B B 90,831 B i
ol - - _| 3,233,328 - - 1.5
12
S_
GATE 51 45 50 S-GATE 80
PML 2021
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