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6
2017 3 1 2017 9 1 2018 3 1 2018 9 1 2019 3 1
2017 8 31 2018 2 28 2018 8 31 2019 2 28 2019 8 31
( ) 2,302 2,306 2,409 2,322 2,399
( ) 2,302 2,306 2,409 2,322 2,399
( ) 678 681 684 677 691
( ) 542 543 555 546 554
( ) 1,624 1,625 1,725 1,644 1,708
( ) 1,535 1,534 1,628 1,545 1,610
( ) 1,534 1,533 1,627 1,544 1,609
( ) 106,411 106,240 106,413 105,257 104,438
( ) 51,535 51,533 51,627 51,545 51,609
( ) 50,000 50,000 50,000 50,000 50,000
500,000 500,000 500,000 500,000 500,000
103,070 103,067 103,255 103,090 103,219
3,069 3,066 3,255 3,089 3,219
( ) 1,535 1,533 1,627 1,545 1,609
3,070 3,067 3,255 3,090 3,219
3,070 3,067 3,255 3,090 3,219
3.0 3.0 3.2 3.0 3.1
5.9 6.0 6.3 6.0 6.2
48.4 48.5 48.5 49.0 49.4
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9 10 11 12
2019 9 1 2020 3 1 2020 9 1 2021 3 1 2021 9 1
2020 2 29 2020 8 31 2021 2 28 2021 8 31 2022 2 28
( ) 2,630 1,770 1,214 2,110 1,423
( ) 2,630 1,770 1,214 1,849 1,423
( ) 737 782 781 795 779
( ) 606 651 655 651 652
( ) 1,892 988 432 1,315 644
( ) 1,781 881 326 1,207 531
( ) 1,781 880 325 1,206 530
( ) 111,511 109,996 109,303 110,359 109,535
( ) 51,781 50,880 50,325 51,206 50,530
( ) 50,000 50,000 50,000 50,000 50,000
500,000 500,000 500,000 500,000 500,000
103,563 101,761 100,651 102,412 101,061
3,562 1,761 650 2,412 1,060
( ) 1,781 880 325 1,206 530
3,563 1,761 651 2,412 1,061
3,563 1,761 651 2,412 1,061
3.4 1.7 0.6 2.4 1.0
) 6.9 3.4 1.3 4.7 2.1
46.4 46.3 46.0 46.4 46.1
1
1 2
2
3
4 { + 2}
5
6
7
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26 198
MTHAM
2016 1 15 100 1,000 2016 2
10 112
2016 6 1 499,000 2017 2 7
3478
500,000
MTHAM 2019 3 1 MTHAM
MTAM
MTAW
2021 2019 99.2
2021
2019 47.1
4 2021 10
2019 10 21.4 11 11.3 12 1.9 2022 1
2020 2 2021 2
5 107,741
1,469
( )
ESG
FSB
TCFD TCFD
7,500 2021 11 7,500
53,975 5,975 48,000
1 13,500
49.3
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2016 1 15
2016 1 12
2016 1 15
208 1
117 2
6
117 5
6
MTHAM 2016 3 1
2 1
2019
31 MTHAM
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MTHAM 2016 11 1
2019 3 1
MTHAM
MTHAM
2 1
1 2 1
16
1
2
11 1 140
3
2 93 2 2
93 1 14 i a
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d e
2 100 1
6
ii
a e
14 3 14
14 4
7
MTHAM
198 41 1 MTHAM
2019 3 1
205
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2019 4 25 4 25
9 1
9 2
2 2
91 1 2 9 4 9 1
25
9 4
109 1 5
86 349 4
109 2
111
109
114 1

115 1 369

21 1

369 1 369 2
115 6 1
115 6 7 19
116 2 1
116 31
115 2 1
115 31
115 6 1
115 6 7 26
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2003 12 1
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50,000,000
10,000,000
500,000
5
2022 2 28
2 3 17 184,000 36.80
N ( 1 8 12 79,899 15.98
2 11 3 49,734 9.95
( )
( ) 2 22 14,288 2.86
ONE LINCOLN STREET, BOSTON MA
SSBTC CLIENT OMNIBUS ACCOUNT 10,814 2.16
USA 02111
N ( 1 8 12 8,647 1.73
THE BANK OF NEW YORK MELLON | 240 GREENWICH STREET, NEW YORK, 4500 0.50
140044 NY 10286, U.S.A. ’ :
1 15
4,061 0.81
20
DFA INTERNATIONAL REAL ESTATE | 6300 BEE CAVE ROAD, BUILDING 2 846 0.77
SECURITIES PORTFOLIO ONE AUSTIN TX 78746 US ’ ;
STATE STREET BANK AND TRUST | P.0. BOX 351 BOSTON 3 297 065
COMPANY 505011 MASSACHUSETTS 02101 U.S.A. ’ )
363,016 72.60
3
2022 2 28
8,401 52 168 155 8,776
95.73 0.59 1.91 1.77 100.00
54,729 175,542 192,930 76,799 | 500,000
10.95 35.11 38.59 15.36 100.00

19/158




EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

2020 2
Trust Quality Trust Value
Trust Quality Trust Value “ Trust

Quality creates Trust Value”

Trust Quality Trust Value

70

2008
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2014
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Trust Quality

Trust Quality

21/158



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

FC
FC
40
Trust Quality Trust Value “ Trust Quality creates
Trust Value”
X X
Trust Quality
Trust Value
Trust Value X X
Trust Value
2 2
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2 2
95 5
2016 3 1 MTHAM 3
5
MTHAM
2019 3 1
4

a

b

a

b

a

b
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2016 11 1 MTHAM 3
MTHAM 2019 3 1
a
b
2019 2
6
3
2016 10 27
MORI  TRUST 5881687
5518302
1
J-REIT
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Trust Quality Trust
Value “ Trust Quality creates Trust Value”
ADR
Average Daily Rate
J-REIT
1951 70
DNA
40
1990

J-REIT
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1970 6 10
300

2-3-17
1973 2 7 2006 4 3
1

2-3-17

X X
23
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4
ADR
40 40,000
30,000
30 40
40,000
20,000
20 30
30,000
10,000
15 20
20,000
10 15 10,000
ADR
10 10,000
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10 1
30 1
PML 15 1
PML 2
PML 10
1
2 PML Probable Maximum Loss 50
50 10 475
0.211 90

20
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PML 15 PML 15
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PCB

PML

PML

1981
201

15

25

PML
PML 15

10

11

PCB
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2
3 1 67 15 1 1 2

32 15 22 19 1
a.
a.

1
1
a.
LTV
LTV 60
60
50
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2
a c
e f
2 1
f
10 105
2 9
7
2 15
2 15
a e
2 1 1
2 1 2
2 1 3
2 1 4
2 1 5
2 1 12
2 1 15
12 480
3 7
a 0
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c g 1 J
q
3 2
3 1
c
3 11
34 127
45 48
23 125
29 89
c w
d
2 6
17 86 575 1
667
10 117

28 3

1

1

1
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67 15 1
90
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19

30

52

32
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42 2 4
40 321
42 2 7
130 1
4
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Trust Value

1
“ Trust Quality creates Trust Value”
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90

2020 4 24 31
32 1 2022 1
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14 3 14
14 4

MTHAM 2016 3 1
2016 11 1

MTHAM
2019 3 1
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LTV
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FF&E

FF&E
FF&E

FF&E

FF&E Furniture Fixture & Equipment
FF&E

23 186

MT

Shangri-La Hotels Japan
Hilton Worldwide Manage Limited

MT

Shangri-La Hotels Japan
Hilton Worldwide Manage Limited

47/158



MT

MTHAM

MTHAM

48/158

10

EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

2019 3



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

PM

PM

49/158



PM

16

25

11

75

45

225

50/158

216

164

EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

2014 4 1



90

570

29

566

44

51/158

90

90

201

EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao
562 570

2020 31
2020
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14
154

32

PML 15
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41 1
25 214

39 167

123

45 138
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252
249
256
258 2
5
52
60
37 69
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22
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PCB
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252
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14 8 9 6
15 10 31 2005 4 1
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5 1
2)
18
1 80
1 50
38
MTHAM 2019 3 1
MTHAM MTHAM
131
365 0.5
1
a 3
NOI
( )
4
1
a 3

(

) (
(
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5,000,000
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1

210,000
1 5,000 86
5,001 10,000 73
10,001 30,000 63
30,001 50,000 54
50,001 100,000 47
100,001 40
1 50

350,000

1 5,000 120
5,001 10,000 105
10,001 30,000 90
30,001 50,000 80
50,001 100,000 60
100,001 50
150
15
15,000
10,000
450
3
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300
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10
20
15
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200
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1
1 5,000
5,001 10,000
10,001 30,000
30,001 50,000
50,001 100,000
100,001

100,000

15

70
35
70,000

70

70

35
35
30,000

10,000

200,000

35
33
29
25
20
13
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6
1
100,000
1 5,000 15
5,001 10,000 13
10,001 30,000 12
30,001 50,000 10
50,001 100,000
100,001
7
16,000
8
150
9
40
10
30.000 CD-ROM
11
70.000 CD-ROM
1 20
1 5,000
1 CD-ROM CD-ROM
1 15
20
1 30,000
CD-ROM 5 CD-ROM CD-ROM
5
1 30,000
3 CD-ROM
10,000
1
100
2
200
200
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300

10,000

100
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1

800

50
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39 2
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2014 1 1 2037 12 31 20.315 15.315 5
2038 1 1 20 15 5
1 2014 1 1 2037 12 31 2.1
2 3
20 2014 1 1 2037 12 31 20.42
2023 10 1
1
2
a
3 3 1 5
6
1 5
2023 10 1
2014 2023 10
120 2015 100
11 5
2024 1 1 2028 12 31 5
NISA
102
11 5
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1 11 20 2023 1 1
18

3 2018 1 1 2042 12 31 25 NISA
40
NISA
4 2024 1 1 2028 12 31 5 NISA
20 11 5
5 NISA ( NISA)

2024 1 1 NISA
NISA

2016 4 1
2023 12 31 80

1 11 20 2023 1 1
18
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2014 1 1 2037 12 31 20.315 15.315 5
2038 1 1 20 15 5
2014 1 1 2037 12 31 2.1
3
a
1 1 5
2014 10 120 2015 100
2024 1 1 2028 12 31 5
NISA
102

1 1 20 2023 1 1 18
2 b c

3 2018 1 1 2042 12 31 25 NISA

11 20
40
NISA
4 2024 1 1 2028 12 31 5 NISA
20
5 NISA ( NISA)
2024 1 1 NISA

NISA
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1 1 5
2016 4 1 2023 12 31

80

1 11 20 2023 1 1

18

2 b c

2014 1 1 2037 12 31 15.315 0.315
2038 1 1 15
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9
90
50 50
67 15 1 1 2
50
1
50
50
1
2 1
2023 3 31
2012 4 1
2023 3 31 228wl
1.5
2.0 2.0
1 1.3 2
1
2 2015 4 1
4
2024 3 31 3 2024 3
31 2 1
2023 3 31
5 2 12
1 50
2 3,000 2015 4 1
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1 2
23 41,077 37.
6,365 5.
23 12,658 11.
23 17,176 15.
23 27,499 25.
4,758 4.
109,535 100.
59,004 53.
50,530 46.
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1 2 3 4 5
A-1 42,000 41,077 49,500 39.0
42,000 41,077 49,500 39.0
B-1 6 6,500 6,411 6,900 6.0
6,500 6,411 6,900 6.0
C-1 13,041 12,658 17,104 12.1
7

Cc-2 17,600 17,176 17,400 16.3
30,641 29,834 34,504 28.4
D-1 28,600 27,499 32,500 26.5
28,600 27,499 32,500 26.5
107,741 104,822 123,404 100.0

A C

2
100
50
1,000 945
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1 2 3 5
A-1 12,026.77 | 180,335.11 | 2008 11 882 22,755.55 | 22,755.55 200
12,026.77 | 180,335.11 882 22,755.55 | 22,755.55 200
1997 10 25,302.84 | 25,302.84
B-1 174,566.00 [ 50,605.67 163
6 7 7
174,566.00 [ 50,605.67 25,302.84 | 25,302.84 163
5,311.26 | 5,311.26
c-1 4,399.47 | 51,242.93 | 2014 2 292 8 8 150
13,881.48 | 13,881.48
C-2 2,199.34 | 17,002.28 | 1997 3 460 9 9 332
6,598.81 | 68,245.21 752 19,192.74 | 19,192.74 482
D-1 3,136.57 | 20,451.25 ] 2007 8 1,304 21,248.23 | 21,248.23 624
3,136.57 | 20,451.25 1,304 21,248.23 | 21,248.23 624
196,328.15 | 319,637.24 2,940 88,499.36 | 88,499.36 1,469
5
100,000 10,464
100 50
100,000 5,205
1,000 945
100 74
N
22,300.31
100 50
5,502.63
1,000 945
100 74
1,000 945
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2004 10
50,605.67
100 50 3
5,620.38 1,000 945 3
18,758.75
100 74 18,758.75 100 74 3
DCF
2
A-1 49,500 51,100 3.2 47,900 2.9 3.4
49,500 51,100 47,900
B-1 s 6,900 7,200 4.7 6,750 4.5 4.8
6,900 7,200 6,750
c-1 17,104 17,577 3.7 16,537 3.4 3.9
4
c-2 17,400 17,900 4.2 16,800 3.9 4.4
34,504 35,477 33,337
D-1 32,500 33,100 3.5 31,800 3.3 3.7
32,500 33,100 31,800
123,404 126,877 119,787
1
2
3 DCF
100 50
4 DCF
1,000 945
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PML
1 1
2 3 4
A-1 2016 8 4,805 2016 8 1.1
B-1 2019 7 59,445 2019 7 14.9
c-1 2021 11 10,310 2016 9 1.5
C-2 2021 8 55,353 2016 9 4.5
D-1 2021 8 16,201 2016 7 3.0
PML 5 146,114 2.2
1
2021 7 1
2 1
3 12
100
17.199 60.18
10.464
100 50
100 5.205
1,000 945
100 74
4 PML Probable Maximum Loss 50
50 10 475 0.211
90 ()
5 PML
2019 7
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A-1

B-1

c-1

C-2

D-1
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10
5
1
2
1 882 22,755.55 22,755.55 100.0
5,311.26 5,311.26
1 292 100.0
3 3
13,881.48 13,881.48
1 460 100.0
4 4
1 1,304 21,248.23 21,248.23 100.0
1,000 945
1
100.0
5,620.38 1,000 945 3
18,758.75 100 74 18,758.75 100 74
3
10
1 2
2033
882 30.0 | 22,755.55 25.7
11 30
2039 202 10.0 5,311.26 6.0
4 1 ; 3 )
2040 13,881.48
460 15.6 15.7
11 1 4
MT
2049 25,302.84
28.6
12 31 5
2027
1,304 44.4 | 21,248.23 24.0
8 31
2,940 100.0 [ 88,499.36 100.0
1
1,000 945
2
3 5,620.38
1,000 945 3
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18,758.75
100 74 18,758.75 100 74 3
50,605.67
100 50 3
1 42,000 39.0
1 6,500 6.0
2 30,641 28.4
1 28,600 26.5
5 107,741 100.0
3 83,641 77.6
1 17,600 16.3
1 6,500 6.0
5 107,741 100.0
10 1,635 55.6
10 1,304 44.4
2,940 100.0
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A-1

2016 9 1
42,000 44,000
2016 8 1
2046 8
3
JR 1
2008 11
1 41 4
80 1
4
37
900 1 180,335.11 4
12,026.77
22,755.55 200 5
1 1
100
1-1
5
100,000 10,464
N
15 11 20 27 37
22,300.31
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2016 9 1 2033 11 30
22,755.55
3
97
4 3 882,700,000
1 12 910,000,000
910,000,000 910,000,000 x 97
882,700,000 4 3
3 2
1,751,000,000
5
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2019 9 2
6,500 1 7,250
2019 7 19 1
UFJ
2049 12 31
583 1
JR 20
JR 5
583 1 14 3
1997 10 2004 2
2004 10
50
4
1
12
1 3
1 2
100 50,605.67 5
174,566.00 2
50 50
25,302.84 6 163
1
100
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50

3

) 5 5
)
)
MT Hilton Worldwide Manage Limited Hilton 2019 8
5 Branding and Management Agreement BAMA
Hilton )
Hilton )
BAMA Hilton Hilton

1 100 50
2 100 50
3
4
5 100 50
6 50,605.67 100 50 3
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MT
2019 9 2 2049 12 31
25,302.84
3 8 1 12 12
95 12 1 0 9 2
7 6 12 95
12 1 0
1
2 3
2
Hilton BAMA BAMA
Hilton Grand Vacations Japan Management LLC Hilton Grand
Vacations Japan, LLC
3

5 2024 9 2 12

50,605.67 100 50 3

92/158



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

c-1
2016 9 16
13,041 1 14,175
2016 9 1 1
2046 8
1 3
JR 4 1
1 2 2014 2
80 2
3 21 4
700 800 2 51,242.93 5
4,399.47 3
94.5
94.5
5,311.26 6 150
1 1
100
2016 9 16
Global Hospitality Licensing S.a.r.1
2021 8 31 5.5
3 )
5 5
)
)
1 1,000 945
2
59 2
700 15 20m 800 15 20m
3
100,000 5,205 1,000 945
4 4 1 4
5
5,502.63 1,000 945
6 5,620.38 1,000 945 3
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2016 9 16 2039 4 1
5,311.26 1
3
90 0
10 310,000,000 2
10 9 310,000,000
310,000,000 10 9
9 8
610,000,000 3
5
10 2026 9 16 12
6
5,620.38 1,000 945 3
1,000 945 292,950,000
1,000 945 576,450,000

94/158



EDINETOOOO

O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

C-2

2016 9 16
17,600 21,100
2016 9 1
2046 8
2 70
JR 1
1
1997 3
2 16 2 48 2 52 2015 11
80 1 18 3
800 17,002.28 4
2,199.34 2
74.0
74.0
13,881.48 5 332
1 1
100
Global Hospitality Licensing S.a.r.l
100 74
100 74
18,758.75 100 74 3
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2016 9 16 2040 11 1
18,758.75 100 74
3
90 0
10 9 460,000,000
10 9 460,000,000
460,000,000 10 9
9 8
920,000,000
5
10 2026 9 16 12
6
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2016 7 28
28,600 29,500
2016 6 1
2046 8
31
JR 3
Al 1
3 2007 8

1 3 2 3 3 3 4 3
5 3 8 3 9 3 10 3
11 3 12
80 1

1 14

600 20,451.25
3,136.57
21,248.23 624
1
100
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2007 8 20

2027 8 31

21,248.23

1,304,673,360

1,273,473,360
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A-1 B-1 c-1 C-2 D-1
181 181 181 181 181
1,423,875 533,359 170,015 25,519 41,563 653,416
1,420,550 533,359 167,770 25,519 41,563 652,336
3,324 2,244 1,080
652,054 241,281 94,857 67,830 71,696 176,389
276,078 129,721 43,188 22,494 13,962 66,711
5,446 1,525 1,787 377 718 1,037
364,138 109,833 49,515 42,881 53,466 108,440
6,391 200 365 2,076 3,549 200
771,820 292,078 75,158 42,310 30,132 477,026
NOI( 1,135,958 401,912 124,674 570 23,333 585,467

A-1

1 2021 5 2021 6 2021 7 2021 8 2021 9 2021 10

1 2021 9 2021 10 2021 11 2021 12 2022 1 2022 2
) 53 47 59 124 180 67

ADR  RevPAR
B-1
1 2020 7 2021 6

2021 9 2021 10 2021 11 2021 12 2022 1 2022 2

: 27 27 27 27 27 27
ADR  RevPAR
100 50
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C-1
1 2021 6 2021 7 2021 8 2021 9 2021 10 2021 11
%
) 25.0 24.2 22.8 29.4 41.0 44.7
ADR
3 12,919 13,832 13,154 12,621 12,892 13,136
RevPAR
4 3,224 3,346 3,001 3,705 5,284 5,870
L 2021 9 2021 10 2021 11 2021 12 2022 1 2022 2
- - 0 - 2 -
5 6
22
6 7
C-2
1 2021 6 2021 7 2021 8 2021 9 2021 10 2021 11
%
19.5 244 19.1 22.4 28.8 38.0
2 8
ADR
3 o 15,376 15,541 15,725 15,020 15,058 15,061
RevPAR
4 2,998 3,796 3,010 3,364 4,338 5,718
L 2021 9 2021 10 2021 11 2021 12 2022 1 2022 2
- - - - 0 5
5
35
10
1
2 2
3 ADR Average Daily Rate
1
4 RevPAR Revenue Per Available Room 1
1
RevPAR ADR
5
6
1,000 945
7 2020 10 2021 9 286
11 262 12 23
1,000 945 22
8 100 74
9 100 74
ADR ADR
10 2020 10 2021 9 420
11 385 12 35
D-1
1,304,673,360
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ADR RevPAR

13
2022 6
25,000
2022 6
2022 6
11,275
2022 6
2021 10
13,250
2021 10
2021 12
10,910
2022 2
2022 1
14,973
2022 1
36,159
75,293
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3 4 5 6 7
2017 8 2018 2 2018 8 2019 2 2019 8

63,505.64 63,505.64 63,505.64 63,505.64 63,505.64

63,505.64 63,505.64 63,505.64 63,505.64 63,505.64

100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
8 9 10 11 12
2020 2 2020 8 2021 2 2021 8 2022 2

88,808.48 88,808.48 88,808.48 88,499.36 88,499.36

88,808.48 88,808.48 88,808.48 88,499.36 88,499.36

100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
50,605.67
100 50 3
11 5,620.38
1,000 945 3
18,758.75 100 74 18,758.75
100 74 3
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1
2019 8 31 104,438,820 51,609,811 103,219
7 102,829,320 50,000,311 100,000

2020 2 29 111,511,602 51,781,521 103,563
8 109,730,102 50,000,021 100,000

2020 8 31 109,996,057 50,880,715 101,761
9 109,115,557 50,000,215 100,000

2021 2 28 109,303,473 50,325,611 100,651
10 108,977,973 50,000,111 100,000
2021 8 31 110,359,806 51,206,250 102,412
11 109,153,806 50,000,250 100,000
2022 2 28 109,535,113 50,530,651 101,061
12 109,004,613 50,000,151 100,000

1
7 8 9 10 11 12
2019 8 2020 2 2020 8 2021 2 2021 8 2022 2
143,900 154,000 127,900 137,300 143,700 142,500
131,400 127,200 63,800 100,400 125,100 110,400
2021 9 2021 10 | 2021 11 2021 12 2022 1 2022 2
139,000 142,000 142,500 128,900 125,800 128,900
132,100 134,100 126,700 117,800 110,400 118,500
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(@)
7
2019 3 1 1,609,500 3,219
2019 8 31
8
2019 9 1 1,781,500 3,563
2020 2 29
9
2020 3 1 880,500 1,761
2020 8 31
10
2020 9 1 325,500 651
2021 2 28
11
2021 3 1 1,206,000 2,412
2021 8 31
12
2021 9 1 530,500 1,061
2022 2 28
2
7
2019 3 1 3.1 6.2
2019 8 31
8
2019 9 1 3.4 6.9
2020 2 29
9
2020 3 1 1.7 3.4
2020 8 31
10
2020 9 1 0.6 1.3
2021 2 28
11
2021 3 1 2.4 4.7
2021 8 31
12
2021 9 1 1.0 2.1
2022 2 28
{ + 2}
7 184 (2019 3 1 2019 8 31 )
8 182 (2019 9 1 2020 2 29 )
9 184 (2020 3 1 2020 8 31 )
10 181 (2020 9 1 2021 2 28
11 184 (2021 3 1 2021 8 31
12 181 (2021 9 1 2022 2 28

104/158



2016

2016
2016
2016

2016
2017
2017
2019
2021

[y

18

11 24
2 7

11 14
5 23
5 27

166
188
187

112

EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

69

1993
2000
2001
2002
2011
2015
2016

2017
2017
2017
2019

AN DDNGOWNS

o]

11

€00

1990
1997
2000
2001
2011
2013
2016

1991

2016
2018
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96

225

100

17

104

30

854

17
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108

99 101 17

104 1 106
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1 4
34 1
29 1 1
29 1 1
29 1 1
29 1
2

29 1 2 3 3
29 1 3
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34

29 1
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29 1 2



31 8 9
5,000
1,000
1
6 1
100 50 6 2
216 187
3 2
140 93 2 2 3
3
191
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227

35

143



187

199
200

191
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191
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2016 1 12 2016 1 15
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191
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191
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191

23

103 1 24 1

103 2 24 2
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42 21
128
42 2
128 130 1
44 3 1 223 3 3
31 4 3
31 4 4
201 2
44 31 1 223 3 3
130 2
2 8
44 3 1 2
223 3 3
44 31 3
223 3 3
a C
44 31 4 153
223 3 3 267
34
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195

203 4

193 116

117

201 1
50

118
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19

247

1,000

1,000
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882

292

460

MT
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310

89

92

14

140

14

15

92

1 1 94
93 2
3 2
15 2
2 1
11 2
11 3
93 1 14
2
14
204 116 119 847
60
94 2 830 831
109 5 153 3 2
6
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100
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308 1

90



6
150
150
6
75
2
94
100 1
8
10
100 3
100 1
100 3
30
143

90

94

84 1
84 2
81 2 2
828 1
784 2 796
828
303
6
3 297
6
1 306
6
104 1 3
6
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210
828 1 2 2 2
182 3
7 8 2 7 8
2 805 2
1 1 2 1
2 305 1 4
1 4
8
1 110
100 3
854 1 2



10

77

78

77

85

128

137

228

149

158

228

79 1
228 152

227 1

228 154

124/158

EDINETOOOO

O000DO00O0DO00DOo0Oo(es2ss?)

140

OOoooooooooooOooao



688

115

139

67

10

10

139

10

10

139 7
688 2
115 73
115
139
139 10 2
726
734 139
735 2 4
2 1
718 1
139 10 2 718

139 10 2
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687
139 7
67 1
716
1
139 10
139
2 735 2 1
139
139 10 2 724
5
3 2
731 3
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139 8

139 9 2
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MORI TRUST Asset Management Co., Ltd.
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2000 2 28

2000 4 19 5 6009

2000 10 5
000001

2001 5 17 4

2001 6 20 10

2001 7 17

2001 8 23

2002 3 1 3 17 25 5

2003 11 1

2006 2 3

2007 9 30 407

2009 3 9 25 5 11 7

2016 3 7 1 7

2019 3 1

32,000

7,440

31 1 29 2 1 3

31 4 1
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1 1
3 17 7,068 95.0
3 17 372 5.0
7,440 100.0

1975 4
1997
2003 9

2007 6

2007 7

2009 6
2011

2015 6
2015 10
2017 11
2019 3
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€00

1988
2009

2011
2012
2013
2014
2016

2017

2017

2017
2019

(o2 g A N B~ O

w

€00

(600]

1993
2000
2001
2002
2011
2015
2016

2017
2017
2017
2019
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11
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1982
1999
2001
2003
2004

o 01 © 00 b~

MT

2006 8
2010 10
2011 7
2015
2015 10 Real

2019 3

2020 6

2020 9
2021 4

2001 10 2

159,957,838
2022 3 31

121,180
2022 3 31

131/158



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

342,037 2021 9 30

56 59
18 43
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2022 3 31

30,000

95

2022 3 31

51
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38 59
18 47
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2021 8 31 2022 2 28
3,647,252 3,189,330
1,577,143 1,490,463

1,752
13,684
11,491 9,000
5,237,639 4,702,479
14,623 14,898
1,601 2,522
13,021 12,375
43,770 47,079
10,240 13,322
33,529 33,757
20,463,851 20,522,837
3,310,759 3,668,723
17,153,091 16,854,113
8,450 8,450
5,142 5,416
3,307 3,033
5,034 5,034
1,002 1,261
4,032 3,773
18,578 31,302
5,689 7,304
12,888 23,997
87,891,316 87,891,316
105,111,187 104,822,368
549 254
549 254
10,000 10,000

412
16 10
10,429 10,010
105,122,166 104,832,633
110,359,806 109,535,113
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2021 8 31 2022 2 28
116,524 31,449
5,975,000 5,975,000
14,500,000 13,500,000
121,223 108,635
44,376 43,985
2,687 3,016
949 827
104,734
266,921 320,266
214 331
21,132,632 19,983,512
33,500,000 34,500,000
4,520,923 4,520,923
26
38,020,923 39,020,949
59,153,555 59,004,462
50,000,000 50,000,000
1,206,250 530,651
1,206,250 530,651
51,206,250 50,530,651
51,206,250 50,530,651
110,359,806 109,535,113
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2021 3 1 2021 9 1
2021 8 31 2022 2 28
1,846,776 1,420,550
2,265 3,324
261,297
2,110,340 1,423,875
651,681 652,054
90,462 87,769
15,504 12,018
3,600 3,600
34,023 24,047
795,271 779,489
1,315,068 644,385
15 23
525 184
59
600 208
108,544 113,339
40 17
108,584 113,356
1,207,084 531,236
1,207,084 531,236
951 830
6 5
945 836
1,206,139 530,400
111 250
1,206,250 530,651
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2021 3 1 2021 8 31
50,000,000 325,611 325,611 50,325,611 50,325,611
325,500 325,500 325,500 325,500
1,206,139 1,206,139 1,206,139 1,206,139
880,639 880,639 880,639 880,639
50,000,000 1,206,250 1,206,250 51,206,250 51,206,250
2021 9 1 2022 2 28
50,000,000 1,206,250 1,206,250 51,206,250 51,206,250
1,206,000 1,206,000 1,206,000 1,206,000
530,400 530,400 530,400 530,400
675,599 675,599 675,599 675,599
50,000,000 530,651 530,651 50,530,651 50,530,651
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2021 3 1 2021 9 1
2021 8 31 2022 2 28
1,206,250,571 530,651,093
1,206,000,000 530,500,000
(2,412) (1,061)
250,571 151,093
36 1 36 1
67 67
15 1 15 1
100 90 100 90
500,000 500,000
1,206,000,000 530,500,000
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2021 3 1 2021 9 1
2021 8 31 2022 2 28
1,207,084 531,236
365,004 364,408
15 23
108,544 113,339
2,073 1,752
13,684
4,788 2,490
4,971 412
107,989 109,405
15,649 12,588
97,662 104,734
1,395 53,344
738,450
714 103
2,652,974 826,651
15 23
111,175 113,729
826 953
2,540,988 711,992
8,028 4,469
19,039 46,493
33,550
60,617 50,962
5,975,000
5,975,000
4,000,000 7,500,000
4,000,000 7,500,000
325,486 1,205,631
325,486 1,205,631
2,154,884 544,601
3,069,511 5,224,396
5,224,396 4,679,794
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(2021 8 31 ) (2022 2 28 )
105,111,187 104,822,368
549 254
2022 8 2022 3 1 2022 8
31
( 29 2020 3 31 )
89-3
30 2019 7 4
19 10
2019 7 4 44-2
61
2021 9 24 2 5 8
6 21 3
(2021 8 31 ) (2022 2 28 )
67 4 50,000 50,000
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2021 3 1 2021 8 31 ) ( 2021 9 1 2022 2 28 )
1,846,776 1,420,550
2,265 3,324
1,849,042 1,423,875
278,233 276,078
5,468 5,446
2,234 5,400
364,794 364,138
950 990
651,681 652,054
- 1,197,360 - 771,820
5.5%
1,001,000
738,450
1,251
261,297
( 2021 3 1 ( 2021 9 1
2021 8 31 ) 2022 2 28 )
10,000,000 10,000,000
500,000 500,000
( 2021 3 1 2021 8 31 ) ( 2021 9 1 2022 2 28 )
(2021 8 31 ) (2022 2 28 )
3,647,252 3,189,330
1,577,143 1,490,463
5,224,396 4,679,794
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2021 8 31 2022 2 28
1 1,304,673 1,304,673
1 6,523,366 5,871,030
7,828,040 7,175,703
2
3
2021 8 31
« ) « )
D1 14,500,000 14,513,420 13,420
©)) 33,500,000 33,495,980 4,019
48,000,000 48,009,401 9,401
2022 2 28
« ) « )
D1 13,500,000 13,497,074 2,925
©) 34,500,000 34,471,256 28,743
48,000,000 47,968,331 31,668
1
M1 @
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2021 8 31
1 2 3 2
i N 2 3 4 5 f
(GID) (GID) [(GED) (GID)
3,647,252
1,577,143
5,224,396
2022 2 28
1 2 3 2
i N 2 3 4 5 f
(GID) (GID) [(GED) (GID)
3,189,330
1,490,463
4,679,794
2021 8 31
1 2 3 2
i N 2 3 4 5 f
(GID) (GID) ) (GID)
5,975,000
14,500,000
10,500,000 19,500,000 2,500,000 1,000,000
20,475,000 10,500,000 19,500,000 2,500,000 1,000,000
2022 2 28
1 2 3 2
i , 2 3 4 5 f
(GID) (GED) (D) (GID)
5,975,000
13,500,000
14,500,000 16,500,000 2,500,000 1,000,000
19,475,000 14,500,000 16,500,000 2,500,000 1,000,000

2021 8 31

2022 2 28

2021 8 31

2022 2 28

2021 8 31

2022 2 28
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(2021 8 31 ) (2022 2 28 )
) )
16 10
16 10
16 10
31.46% 31.46%
31.43% 31.42%
0.05% 0.12%
0.08% 0.16%
2021 3 1 2021 8 31
2021 9 1 2022 2 28
2021 3 2021 31
2021 9 2022 28
2021 3 2021 31
2021 9 2022 28

147/158



EDINETOOOO
O000DO00O0DO00DOo0Oo(es2ss?)
OOoooooooooooOooao

2021 3 1 2021 8 31
« ) « ) « )
121,967
1,036,763
30,000,000 3,247,450
1,001,000
MT&
20,000 157,676 30,757
400,000 L 90,462 99,508
2021 9 1 2022 2 28
« ) « ) « )
176,387
30,000,000 600,443
3,247,450
MT&
20,000 167,770 29,126
400,000 L 87,769 96,546
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2021 3 1 2021 8 31
2021 9 1 2022 2 28
2021 8 31
2022 2 28
( 2021 3 1 ( 2021 9 1
2021 8 31 ) 2022 2 28 )
106,197,792 105,111,367
1,086,424 288,844
105,111,367 104,822,522
123,199,000 123,404,500
16,820
738,450 364,794
75,293
364,138
2021 9 1 2022 2 28
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2021 3 1 2021 8 31
1
90
2
90
90
3
1,036,763
MT& 157,676
652,336
2021 9 1 2022 2 28
1
90
2
90
90
3
600,443
MT& 167,770
652,336
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( 2021 3 1 2021 8 31 ) ( 2021 9 1 2022 2 28 )
102,412 101,061
2,412 1,060
1 1
( 2021 3 1 ( 2021 9 1
2021 8 31 ) 2022 2 28 )
« ) 1,206,139 530,400
(
( 1,206,139 530,400
) 500,000 500,000
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14,623 275 14,898 2,522 921 12,375
43,770 3,308 47,079 13,322 3,081 33,757
20,463,851 58,985 20,522,837 3,668,723 357,963 | 16,854,113
8,450 8,450 5,416 273 3,033

5,034 5,034 1,261 258 3,773
18,578 12,724 31,302 7,304 1,614 23,997
87,891,316 87,891,316 87,891,316
108,445,625 75,293 108,520,919 3,698,550 364,113 | 104,822,368
3,250 3,250 2,995 295 254

3,250 3,250 2,995 295 254
108,448,875 75,293 108,524,169 3,701,546 364,408 | 104,822,622
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1
2022
975,000 975,000 .42042% )
8 31
2022
500,000 500,000 .42042% )
8 31
2022
500,000 500,000 .42042% )
8 31
2022
500,000 500,000 .42042% )
8 31
2022
1,500,000 1,500,000 042 | T )
2022
1,500,000 1,500,000 410426 | )
2022
500,000 500,000 .41042% )
8 31
5,975,000 5,975,000
2021
3,000,000 3,000,000 .49630% )
11 30
2021
3,000,000 3,000,000 .49630% )
11 30
2021
1,500,000 1,500,000 .49630% )
11 30
2023
2,000,000 2,000,000 .63750% ( 3
11 30
2023
2,000,000 2,000,000 .63750% ( 3
11 30
2023
1,500,000 1,500,000 .63750% (¢ 3
11 30
2022
500,000 500,000 .53250% )
11 30
2022
500,000 500,000 .53250% )
11 30
2023
1,000,000 1,000,000 55565 | )
2022
2,000,000 2,000,000 42661% | )
2022
1,000,000 1,000,000 42661% | «
2022
1,000,000 1,000,000 42661% | )
2022
1,000,000 1,000,000 42662% | )
2023
1,000,000 1,000,000 49900% | )
2023
1,000,000 1,000,000 49900k | T )
2023
1,000,000 1,000,000 49000k | T )
2025
1,000,000 1,000,000 208806 | ( 5
2025
500,000 500,000 208806 | ( 5
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1
2025
500,000 500,000 0.29880% ( 5
8 29
2025
500,000 500,000 0.29880% ( 5
8 29
2026
1,000,000 1,000,000 0.36000% 8 31 ( 5
2022
2,000,000 2,000,000 0.25750% 8 31 49
2023
5,500,000 5,500,000 0.28250% 9 28 4
2024
2,000,000 2,000,000 0.33250% 2 29 (@)
2024
5,000,000 5,000,000 0.35750% 8 30 (@)
2023
1,000,000 1,000,000 0.30000% 4
11 30
2023
1,000,000 1,000,000 0.30000% 4
11 30
2023
1,000,000 1,000,000 0.29000% 49
11 30
2024
2,000,000 2,000,000 0.45000% 8 30 49
2024
1,000,000 1,000,000 0.45000% 8 30 ( 4
2024
1,000,000 1,000,000 0.45000% 8 30 (@)
2024
3,000,000 3,000,000 0.52470% 8 30 (@)
2024
3,000,000 3,000,000 0.52750% 4
11 29
2024
1,500,000 1,500,000 0.52750% 49
11 29
48,000,000 7,500,000 | 7,500,000 | 48,000,000
53,975,000 7,500,000 | 7,500,000 | 53,975,000
1
2
3
4
5
6
1 1 2 2 3 4 4 5
13,500,000 14,500,000 16,500,000 2,500,000 1,000,000
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2022 2 28

109,535,113

59,004,462

50,530,651

500,000

101,061
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7
2019 1 500,000
2019 31
8
2019 1 500,000
2020 29
9
2020 1 500,000
2020 31
10
2020 1 500,000
2021 28
11
2021 1 500,000
2021 31
12
2021 1 500,000
2022 28

1

2

2021 11 29 11 2021 3 1 2021 8 31



12

193

2022
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2022 5 30

2022 28
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