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6 7 8 9 10
2019 5 2019 11 | 2020 5 [2020 11 2021 5

1,434 1,440 1,433 1,358 1,348
1,434 1,440 1,433 1,342 1,348
735 743 755 764 754
548 555 566 574 577
699 696 678 594 593
560 566 546 467 460
559 565 545 466 459
38,782 38,640 38,327 37,428 37,122
0.8 0.4 0.8 2.3 0.8
21,204 21,207 21,183 21,102 21,092
0.1 0.0 0.1 0.4 0.0
15,754 15,558 15,319 14,457 14,271
4 20,653 20,653 20,653 20,653 20,653
235,347 235,347 235,347 235,347 235,347
90,097 90,110 90,011 89,666 89,622
2,377 2,403 2,316 1,983 1,951
562 568 547 469 463
1 2,390 2,415 2,328 1,996 1,970
2,378 2,403 2,316 1,983 1,952
5 12 12 12 13 18
6 1.4 1.5 1.4 1.2 1.2
7 2.9 2.9 2.8 2.5 2.5
8 2.6 2.7 2.6 2.2 2.2
7 5.3 5.3 5.1 4.4 4.4
9 54.7 54.9 55.3 56.4 56.8
0.4 0.2 0.4 1.1 0.4
10 100.0 100.0 100.0 100.0 100.0
182 183 183 183 182
14 14 14 14 14
427 433 438 444 449
184 178 169 175 99
NOI Net Operating Income) 11 1,314 1,317 1,305 1,212 1,220
FFO Funds from Operation 12 987 998 983 895 908
1 FFO 13 4,195 4,244 4,178 3,803 3,860
LTV 14 40.6 40.3 40.0 38.6 38.4
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11 12 13 14 15
2021 11 (2022 5 (2022 11 2023 5 |2023 11

1,344 1,291 1,237 1,221 1,202
1,344 1,274 995 910 1,202
754 736 732 697 686
574 559 561 528 531
589 554 505 523 516
393 354 327 349 342
392 353 327 349 341
36,926 34,760 33,166 32,126 35,426
0.5 5.9 4.6 3.1 10.3
21,021 20,978 20,947 20,965 20,967
0.3 0.2 0.1 0.1 0.0
14,069 11,874 10,389 9,634 12,888
4 20,653 20,653 20,653 20,653 20,653

235,347 235,347 235,347 235,347 235,347

89,320 89,137 89,006 89,085 89,092

1,667 1,503 1,389 1,483 1,451
396 357 330 339 344
1 1,686 1,521 1,404 1,444 1,464
1,668 1,503 1,390 1,444 1,451
5 18 18 14 13
6 1.1 1.0 1.0 1.1 1.0
7 2.1 2.0 2.0 2.1 2.0
8 1.9 1.7 1.6 1.7 1.6
7 3.7 3.4 3.1 3.4 3.2
9 56.9 60.4 63.2 65.3 59.2
0.1 3.4 2.8 2.1 6.1
10 100.0 100.0 100.0 97.4 100.0
183 182 183 182 183
14 13 12 11 15
452 440 441 416 418
146 207 169 138 144
NOl Net Operating Income) 11 1,222 1,156 875 797 1,089
FFO Funds from Operation 12 844 778 526 453 760
1 FFO 13 3,589 3,306 2,235 1,927 3,229
LTV 14 38.1 34.2 31.3 30.0 36.4
1) ( ) 6 1 11 12 1 5 6
2)
3) 2
4)
5) 6 1 12 12 7 1 12
12 8 1 12 12 9 1 13
13 10 1 18 18 1 1
18 18 12 1 18 18
13 1 14 14 15 1 13
13
C 6 = ( )+ 2 x 100
( 71 365
(@) N ¢ )+ 2 x 100
(9 + x 100
( 10) 1 ( )+ 1 x 100
( 11) NOI
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38,819
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2023 9 28
3,400 4
2023 7 2023 10 73
12,888
LTV 36.4
1,202 516 342
341
32
26 67 15 1
100 90 1
1,451
18 47
2 2 30
2 2 30
3,059,511 1 13
1 1,464 1 13
2023 12 1 2
2023 12 19
1
2
a
1
b
Cc
2023 12 19
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2023 12 19
a
GOP 1
2022 11 15
GOP
2023 12 19
5
CAPEX 2

1 GOP

2 CAPEX Capital Expenditure
b

PM
2023 12 19
1

LTV 60 40

7/213



12

D

2)

D

105

480

221
10

12

10

198

¢ 2

129

&)

221

12

23

11

23

(

D

)

54

108

117

25

8/213

(

2016 4 4

)

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2 ©)

116 2



2)

3)

®
2016 7 26

226 1 227 1

9/213

O]

@

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

226 1



ENEFEs oM

AR A—

PIUR—)LF v 7 AlET - i

(100D

@ RLFERY - EHRA

i 1}
pomwnmszs | [ e

AATFERMIERFIL & UV — iRt *
HIPARMmIER TRt I' 1]

WiTEN SR o
Bl ik SRRRE
B iy M2

Mazars#fl ME
EfEA

EDINETOOOO
O0000000000O0(E32428)
Ooooooooooooood

PR &R ST
A S WA

—HAERRREE (WEEE)

EHEERITRITHRT ST

12 3
2 2023 10 5 PwC
2024 2 27
Mazars

10/213

—HREERER (RHER)

THIF DT A 2 - —ILT 1 I Alat |

—HRERRER (MRER)

BELE AT

Mazars



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2016 4 4
198 1
)
)
)
) )
)
2016 4 4
208 1
117
2
)
)
)
)
)
117
4
2020 12 1
117 5
6 )
)

11/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2016 4

2019 9 1

2020 12 1

117 6

2023 12 19

2 €Y)
) ©

2023 12 19

12 3
OOM LSREF VI LSREF VI Hot
Spring DesignatedActivity Company

2023 12 19

2016 7 29
2016 9
1 8
16,465
2017 11 9
2017 12 4
3 7,184
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2023 11 30
1
1 8 12 24,370 10.35
2 11 3 20,626 8.76
2 2 2 10,494 4.45
( 2 7 16 21 9,246 3.92
DFA INTERNATIONAL REAL ESTATE| 6300 BEE CAVE ROAD, BUILDING ONE 5 723 L1
SECURITIES PORTFOLIO AUSTIN TX 78746 US ’ )
5 4 27 2,500 1.06
415 1 2,230 0.94
2,215 0.94
25 CABOT SQUARE, CANARY WHARF
MSIP CLIENT SECURITIES 2,059 0.87
LONDON E14 4QA, U.K
2 28 2,000 0.84
78,463 33.33
1 2
2 2023 12 19
9,246
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a
2022 11 15
2023 12 19
b
ML
(c) ESG
ESG ESG
ESG
ESG
ESG
ESG
4
ESG
1 Environment
2 Social
PM
21
3 Governance
2023 6

CAPEX

ESG
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1
2 1971
1984 12
9 2011
770 116,313
FC 3 DX
No.1l 2027 3 15
2023 12 19 200
1 1 ()
2023 12 19
D
2
38 59
8 3
MIT APA Hotel International
Inc.APA Hotel Canada Inc. Coast Hotels Ltd.
( 3) 2024 1
2 3
2015 12 21
90 2023 11
138,237 2022 11
670,510 2023 11
232,357 2023 11
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10,001 30,000 29
30,001 50,000 25
50,001 100,000 20
100,001 13
®)
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
™
16,000
®
150
©
1 40
(10)
30,000 CD-ROM
an
70,000 CD-ROM
1 20
1 5,000
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@ CD-ROM CD-ROM
1 15
1 20
S 1 30,000
@ CD-ROM CD-ROM
1 5
1 30,000
(3) CD-ROM
1 10,000
@
1 100
@
1 200
1 200
1 100
1 150
1 300
1 100
10,000
1 600
@
1,000 1
1,000 2
@
1 800
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115

53

03-6262-5456

IR
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137
2
®) )
20
20 15
5 2013 1 1 2037 12 31
2.1
2016 1 1
)
8 4 1
()
20 15
2013 2037
2.1
2
9 28 1
)
2014 1 1 37
14 5 1 )
37 14 5 3
2014 1 1 2023 12 31 10
100 2016 1 1
120
11 5
2023 1 1 18
2024 1 1
37 14 5 8
2024 1 1 240 1,200
11
18
2016 4 1 37 14
2 5 1
37 14 2 5 3
2016 4 1 2023 12 31
80
11 5
2024 1 1
2028 12 31
37 14 2 5 4
11 18 12 31
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2023
11 18
3 2023 10 1
3
b.
24
)
( D a.
« 2 «d
9 c.
1)
2)
(G
3)
X
3
4
Q) 3
c.
20 15 5
2014 2037
2.1
i.
C. ii
C. ii
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2014 1 1
2037 12 31

2014 1 1

2023 1 1

2024 1 1

240

18
2016 4 1

2028 12 31

2023 1 1

2013 1 1
2.1

20
)
120
18 2023
1,200
37 14 2 5
18 2023
15
2037 12 31
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c.
15 5 2013 1 1
2.1
37 14 5 3
2014 1 1 2023 12 31 10
100 2016 1 1
11 5
18
2024 1 1
11
37 14 2 5 3
2016 4 1 2023 12 31
80
11 5
2024 1 1
4
11 18 12 31
18
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19 1

)

2024 3 31
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31
23
a.
23 1 2
137 1 90
22 19
50
67 15 1 1 (2) 22
)
39 32 3 5
50
1
2 1
39 32 3
2 1
4
3 2024
2025 3 31
5 2
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(i)
V. 187
2003
1.5
iii
2025 3 31

198

75

1.3

75
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2023 11 30
! 2 3
9,898 27.9
9,250 26.1
5,366 15.1
2,023 5.7
1,799 5.1
28,340 80.0
1,079 3.0
2,304 6.5
1,658 4.7
5,043 14.2
2,043 5.8
35,426 100.0
14,459 40.8
20,967 59.2
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)
2023 11 30
1 2 3 4 5
S-1 9,697 ( 6) 9,250 8,700 27.
S-2 3,656 3,082 3,820 10.
S-3 2,657 2,460 2,820 7.
S-4 3,000 ( ) 2,680 3,470 8.
S-5 1,910 1,676 2,020 5.
S-6 1,901 1,799 2,020 5.
S-8 1,299 1,206 1,360 3.
S-9 819 815 829 2.
S-11 1,040 936 1,190 2.
S-12 3,870 3,345 6,050 10.
S-14 1,230 1,087 1,410 3.
A-1 1,053 1,079 1,120 2.
A-2 JMR 1,255 1,289 1,360 3.
A-3 K. 990 1,015 1,040 2.
A-4 1,600 1,658 1,610 4.
35,983 33,383 38,819 100.
1
3
A
2
6
7
3
4
2023 11 30

5

6 2020 11 2 2022 6 29

7 2021 12 24

)
2023 11 30
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3
1 2 4 5 6 8
1991
665,144 .43 23,322.42 7 10 629 23,322.42 23,322.42
S-1 1 241
9 11
10
40,573.63 1991 40,573.63 40,573.63
3 30
1973
2 13
S-2 9,637.99 9,782.37 1979 216 9,782.37 9,782.37 1 83
2 28
1984
8 16
1990 73
S-3 2,945.87 10,211.46 147 10,211.46 10,211.46 1
11 8 12
2,066.42 1959
S-4 8,469.22 187 8,469.22 8,469.22 1 76
13 2 27
1974
S-5 2,911.13 6,125.84 10 4 109 6,125.84 6,125.84 1 64
1984
9 23
13,263.72
S-6 14 14,132.27 1972 131 14,132.27 14,132.27 1 95
10 5
1980
10 25
1983
S-8 6,805.12 5,177.18 1 1 73 5,177.18 5,177.18 1 40
1996
S-9 57,069.38 8,660.20 3 21 49 8,660.20 8,660.20 1 41
11,829.25 1965 98
S-11 10,843.89 84 10,843.89 10,843.89 1
15 12 8 16
1981
S-12 6,719.48 22,402.38 8 21 348 22,402.38 22,402.38 1 172
12,451.81 16,665.71 1964
S-14 103 16,602.03 16,602.03 1 123
17 18 9 29
1992
A-1 925.64 1,993.01 1 27 53 1,993.01 1,993.01 1 -
JMR 1994
A-2 1,000.01 3,286.30 4 28 7 2,911.95 2,871.46 69 -
1998
A-3 |K. 1,614.63 2,153.58 3 18 50 2,153.58 2,153.58 1 -
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3
1 2 4 5 6 7 8
2004
A-4 2,312.47 4,971.37 10 2 100 4,446.05 3,964.88 92 -
796,697.35 188,707.15 2,363 187,807.48 187,285.82 165 1,106
1
2
3
4 2023 11 30
12
GOP
GOP
2024 3 1 2024 6 30 2024 3
1 2024 7 31
12
5 2023 11 30
6 2023 11 30
7
8 2023 11 30
9
10 2023 11 30
71,790.51 ( 34,606.77 )
11 211,089.59
12
109
13 2021 12 24 13.1
14 5,641.90
15 498.62
16 116
17 70.29
18 63.68
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)
6 7 8 9 10
s-1 100.0 | 100.0| 100.0| 100.0| 100.0
S-2 100.0 | 100.0 | 100.0| 100.0| 100.0
s-3 100.0 | 100.0 | 100.0| 100.0| 100.0
S-4 100.0 | 100.0 | 100.0| 100.0 | 100.0
$-5 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-6 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-7 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-8 100.0 | 100.0| 100.0| 100.0 | 100.0
5-9 100.0 | 100.0| 100.0| 100.0| 100.0
$-10 100.0 | 100.0 | 100.0| 100.0| 100.0
s-11 100.0 | 100.0 | 100.0| 100.0| 100.0
5-12 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-13 100.0 | 100.0 | 100.0| 100.0 | 100.0
s-14 100.0 | 100.0 | 100.0| 100.0 | 100.0
11 12 13 14 15
s-1 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-2 100.0 | 100.0| 100.0| 100.0 | 100.0
s-3 100.0 | 100.0| 100.0| 100.0| 100.0
S-4 100.0 | 100.0 | 100.0| 100.0| 100.0
S-5 100.0 | 100.0 | 100.0| 100.0| 100.0
S-6 100.0 | 100.0| 100.0| 100.0 | 100.0
s-7 100.0 |  100.0 ) ' '
3 3 3
S-8 100.0 | 100.0 | 100.0| 100.0 | 100.0
$-9 100.0 | 100.0| 100.0| 100.0 | 100.0
S-10 100.0 _ ' ' '
2 2 2 2
s-11 100.0 | 100.0 | 100.0| 100.0| 100.0
5-12 100.0 | 100.0| 100.0| 100.0| 100.0
S-13 100.0 | 100.0 |  100.0 ' '
(@D 4
s-14 100.0 | 100.0 | 100.0| 100.0 | 100.0
A-1 - - - - 100.0
A-2 JNR - - - - 98.6
A-3 K. - - - - 100.0
A-4 - - - - 89.2
2
2022 1 13 11
2022 11 30 12
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)
2023 11 30
NOI
DCF
1 2
S-1 8,700 8,870 8,620 5.8 6 684
S-2 3,820 3,870 3,760 5.4 5 228
S-3 2,820 2,870 2,800 4.9 5 163
3
S-4 3,470 3,500 3,450 4.9 5 201
S-5 2,020 2,050 2,000 5.4 5 120
S-6 2,020 2,050 2,000 5.7 6 137
S-8 1,360 1,390 1,350 5.1 5 80
S-9 829 842 815 5.1 5 53
s-11 1,190 1,210 1,170 5.3 5 90
S-12 6,050 6,150 5,950 5.0 5 359
S-14 1,410 1,430 1,390 5.7 6 112
A-1 1,120 1,130 1,110 3.5 4 47
JMR
A-2 1,360 1,380 1,340 3.5 3 56
A-3 [ K. 1,040 1,060 1,020 3.5 3 43
A-4 1,610 1,630 1,590 4.4 4 83
38,819 39,432 38,365 2,463
D
2023 11 30
2) NOIL Net Operating Income
NOI NCF Net Cash Flow
NOI NOI NOI
NOI
3)
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)
2023 11 30
J
PRS
J
PRS
« DC 3
C DC 2)
J
2021 12 1 400 8,383 79,354 87,738
s-1 S
2021 12 1 33,413 75,796 | 109,208
s-2 oRS 2022 11 30 28,550 5,666 10,841 16,507
5-3 2022 11 30 1,065 17,177 18,242
) PRS
J
S-4 2021 12 24 8,960 22,959 31,919
J
5-5 2021 12 7 650 13,254 5,417 18,671
J
S-6 2021 12 7 50 35,586 16,858 52,444
J
s-8 2022 11 24 80 3,944 7,371 11,315
J
-9 2022 11 24 640 4,394 8,898 13,293
s-11 2023 3 2 1,102 24,115 25,216
S-12 2023 3 10 3,876 41,000 44,876
S-14 2023 3 8 2,473 28,235 30,708
A-1 2023 6 20 501 3,975 4,477
JWR
A-2 2023 6 19 991 6,961 7,952
A-3 | k. 2023 6 23 1,030 6,045 7,076
A-4 2023 6 27 710 12,271 12,982
30,370 | 125,350 | 367,273 | 492,623
1)
2)
1
3)
12
2023 11 30 ( )
4)
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)
AAA AAA
s-1
1)
5-2
2)
s-3
s-4
1974 1974 1974
S5 1987 1990 1987 1990 1987
2005 2005 1990
2005
1980 1980 1984 1980 1980
1984 1984 1984
-6
1972 1972
1972
1972
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s-8
S-9 )
1972 1972 1972
1978 1980 1978 1980 1978 1980
1972 1978 1985 1985 1985
1980 1984
s-11 1985 1984 1984
1984
1981 1981 1981 1981 1981
1990 1990
5-12
1981 1990
1964 1964 1964 1964
1974 1979 | 1974 1979 | 1974 1979 | 1974 1979
1980 1980 1980
1980 1991
5-14
1991 1991
1991
1992 1992
A-1
1994 1994
A-2 | IR
1994 1994
A-3 | K.
2004 2004
A-4
1)
2)
3) 2008 100 2
S-2 S-3 S-4 S-6 S-8
() S-2
2016 1 S-3
2015 10 S-4
2015 8 S-6
2016 2 S-8
2016 1 S-11
2017 10 S-14

2017 10
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S-3

S-4

S-6

S-8

S-5 §-11 S-12
17
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2023 11 30 PML PML
2022 2 Phase2 S-1 S-4 S-6 2023 4
Phase?2 S-2 S-3 S-8 S-9 2023 11
Phase2 S-11 S-12 S-14
A-1 A-4
2023 11 30
PML
1
2.0
S-1
2 1.6
S-2 14.3
S-3 3 12.4
S-4 13.1
S-5 15.4
S-6 15.5
S-8 1.1
S-9 4 4.5
S-11 3.9
S-12 2.1
S-14 4.6
A-1 10.8
A-2 | JMR 14.7
A-3 | K 8.2
A-4 9.8
5 2.9
1 PML PML
2 2
64
14 PML
3
PML
4
PML
5 2023 11

PML
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(

)
2023 11 30 10
2
1 629 63,896.05 63,896.05 100.0
3
1 348 22,402.38 22,402.38 100.0
(D 2023 11 30
2024 3 1 2024 7 31
2 )
(3 2023 11 30
71,790.51 (  34,606.77
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10
2023 11 30
10
@
1
No
4
2042
216 9.6 9,782.37 3.8
11 30
2043
147 6.5 10,211.46 3.9
8 31
2043
187 8.3 8,469.22 3.3
8 31
2043
109 4.8 6,125.84 2.4
7 31
2043
131 5.8 14,132.27 5.5
7 31
1 2043
73 3.3 5,177.18 2.0
8 31
2043
49 2.2 8,660.20 3.3
7 31
2043
84 3.7 10,843.89 4.2
7 31
2042
348 15.4 22,402.38 8.6
11 30
2043
103 4.6 16,602.03 6.4
7 31
9.0
2043 23,322.42
8 31 629 27.9
2
2 €2 15.7
40,573.63
2066
- - 71,790.51 27.7
8 31
)
2,081 92.1 248,093.40 95.8
2023 11 30
12
2
GOP
GOP
2024 3 1 2024 6 30
2024 3 1 2024 7 31
2023 11 30
71,790.51 ( 34,606.77
2023 11 30
71,790.51 ( 34,606.77
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4
2023 11 30
1

11 31,085 86.4

4 4,898 13.6

15 35,983 100.0

2 ( 2

10 2,080 100.0 2,080 100.0
10

2,080 100.0 2,080 100.0

2,080 100.0

2,080 100.0
D

2020 11 2 2022 6 29
2021 12 24
2 12
2024 3 1 2024 6 30 2024 3 1 2024 7 31
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()
183 183 183 183 183
350,197 117,446 82,543 102,892 61,936
2) 346,060 117,446 82,543 102,892 61,936
4,136
3
36,318 4,530 9,731 4,736 2,497
2,000 1,000 1,000 1,000 1,000
28,818 2,910 7,999 3,128 1,054
3,176 609 720 573 382
2,323 10 10 35 61
NOI 313,879 112,915 72,812 98,155 59,438
95,634 53,593 29,938 35,152 31,938
218,244 59,322 42,874 63,003 27,500
183 183 183 183 183
74,512 40,749 29,881 47,157 182,148
2) 74,512 40,749 29,881 46,775 182,148
382
9,979 4,995 6,412 5,754 10,156
1,000 1,000 1,000 1,000 1,000
4,862 3,656 4,854 4,002 6,726
937 323 460 485 1,132
3,179 15 97 267 1,298
NOI 64,532 35,754 23,469 41,403 171,992
23,480 14,110 9,725 23,772 65,364
41,052 21,643 13,744 17,630 106,628
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JMR
183 64 64 64 64
62,171 9,292 13,696 9,248 18,790
2) 61,896 9,292 13,323 9,245 17,619
275 373 2 1,170
11,238 374 2,482 539 3,519
1,000 185 482 184 825

9,212

728 36 101 54 105
298 152 1,898 299 2,588
NOI 50,932 8,918 11,213 8,709 15,271
29,709 500 920 674 3,963
21,222 8,417 10,293 8,034 11,307
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2020 11 2 2022 6 29

2021 12 24

53

52
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2023 11 30
2023 11 30
2
2023 11 30
2023 11 30
2023 11 30
PM 2023 11 30
ML 2023 11 30
ML
ML
2023 11 30
2023 11 30
2023 12 1
2
+ x 100
ADR Average Daily Rate
1
RevPAR 1 Revenue Per Available Room
1
ADR
ADR RevPAR 2022 12 2023 11
2022 12 2023 11
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S-1
2016 9 1
9,697,869,537 8,700,000,000
2023 11 30
2312 22
1
JR 15km JR 7.5km
2.7km
2312
22 634 1991 7 10 2
1991 3 30 3
70
11
2
200
23,322.42
40,573.63
5 AAA
665,144.43 4
5
100
6 23,322.42
40,573.63
1
241 0
PM
244,326
J
5,188.85
1
2 2004 2016
3 1991
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211,089.59
5
20
23,322.42
40,573.63
1 2
3.
2.
1
52,456,896
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 5.0
12 1
GOP 58.7
1
ii 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
314,741,376 6
3
3 3
3
CP1
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
80.7% | 50.8% | 61.5% | 82.0%| 70.6% | 68.7% | 62.9% | 68.9% | 84.9%  70.6% | 80.8% | 86.2% | 72.5%
ADR(C ) 35,801 | 35,768 | 27,814 | 37,478 | 32,075 | 36,089 | 25,324 | 40,334 | 60,135 [ 30,548 | 28,081 [ 30,693 | 35,553
RevPAR( ) 28,891 | 18,170 | 17,105 | 30,731 | 22,644 | 24,793 | 15,928 | 27,790 | 51,054 | 21,566 | 22,689 | 26,457 | 25,775
( 252 159 142 280 207 233 155 253 451 189 207 233 | 2,767
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
) 63,021 | 31,138 | 27,435 | 42,329 | 38,474 | 54,233 | 31,097 | 47,679 | 97,233 | 35,104 | 34,129 | 39,643 541,515
( 233 120 94 186 176 237 116 217 470 176 160 166 | 2,357
)
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1 2
50 3
71,790.51 4
33,900
203,400
1.
2.
1. 12 1 1
12
Ax 12 B B +12
A
B 10
B~ 10
2.
1.
12
2.
34,606.77
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S-2
2016 9 1
3,656,900,000 3,820,000,000
2023 11 30
1035
10km 20 IC 30km
1
1036 1973 2 13 2
15 1979 2 28
1984 8 16
70 8
2 6
1 6
200 9,782.37
9,637.99
9,782.37 100
1
83 0
PM
1981
1
2 1979 1984 1989
3
4 42 2 7.5
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2022 12 1 20
9,782.37
1.
3.
2.
1 1
18,009,399
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.0
12 1
GOP 77.0
1
il 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
108,056,394 6
2022 12 1
3
3 3
3
CPI
2023 12 19 5
12
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12
1 12
12
12 12
2 1
( 1)2024 3 1 2024 6 30
2 2023 12 19
2023 12 19 5
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
91.3% | 78.7% | 85.3% | 93.1% | 67.3%| 74.0%| 77.1%| 73.4%| 76.6% | 81.2%| 93.0%| 91.6% | 81.9%
ADR( ) 35,723 | 33,303 | 31,317 | 40,065 | 35,008 | 36,444 | 29,403 | 37,971 | 53,831 | 33,255 | 34,130 | 37,497 | 36,528
RevPAR( ) 32,615 | 26,209 | 26,713 | 37,300 | 23,560 | 26,968 | 22,669 | 27,870 | 41,234 | 27,003 | 31,740 | 34,347 | 29,916
( ) 97 77 72 111 66 79 65 80 116 76 93 9 | 1,035
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S-3
2016 9 1
2,657,800,000 2,820,000,000
2023 11 30
1
JR 1.2km 15
663 1 9 1990 11 8
80
1 9
300 10,211.46
2,945.87
10,211.46 100
1
73 2 0
PM
1 2
(D) 1992
&) 109
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20
10,211.46
1.
3.
2.
1
12,296,799
2
i 1
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 5.0
12 1
GOP 52.0
1
ii 9 8 3
2 GOP 12 1
GOP 1
i
GOP
GOP
3.
12 1 10
1 1
73,780,794 6
3
3 3
CPI1
2023 12 19 5
12
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12
1 12
12
12 12
2 1
(G GOP
( 2 2023 12 19
2023 12 19 5
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
81.6% | 75.9% | 84.9% | 88.8% | 69.2% | 76.6% | 68.0%| 73.2% | 84.9% | 89.4% | 84.2%| 83.2% | 80.0%
ADR( ) 37,338 | 34,482 | 30,913 | 34,525 | 30,305 | 34,105 | 28,780 | 35,224 | 49,223 | 29,164 | 31,284 | 33,994 | 34,288
RevPAR( ) 30,467 | 26,171 | 26,245 | 30,658 | 20,971 | 26,124 | 19,570 | 25,783 | 41,790 | 26,072 | 26,341 | 28,283 | 27,430
( ) 112 92 89 115 75 96 70 94 147 93 98 101 | 1,192
)
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12
12 12
2 1
2023 12 19
2023 12 19 5
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
84.7% | 85.4% | 90.1% | 97.0% | 76.2% | 80.7% | 48.8% | 77.2%| 88.4% | 85.3%| 81.1% | 74.3%| 80.8%
ADRC ) 36,515 | 33,960 | 31,594 | 34,141 | 33,174 | 36,792 | 31,945 | 38,782 | 57,387 | 34,890 | 34,172 | 37,409 | 37,011
RevPAR( ) 30,928 | 29,001 | 28,466 | 33,116 | 25,278 | 29,691 | 15,589 | 29,939 | 50,730 | 29,761 | 27,713 | 27,794 | 29,904
( ) 82 7 69 88 65 78 40 78 128 75 72 70 929
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2023 12 19 5
2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
84.3% | 62.5% | 83.7%| 97.8% | 53.0% | 71.8% | 61.8% | 69.3%| 84.7% | 83.2% | 79.3%| 78.1%| 75.8%
ADRC ) 30,580 | 31,709 | 26,487 | 29,675 | 29,094 | 32,180 | 24,252 38,836 | 58,311 | 26,996 | 27,302 [ 30,222 | 32,459
RevPAR( ) 25,778 | 19,818 | 22,169 | 29,022 | 15,419 | 23,105 | 14,987 | 26,913 | 49,389 | 22,460 | 21,650 | 23,603 | 24,603
( ) 56 42 44 63 32 49 31 57 103 47 47 50 627
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75.4% | 59.3% | 64.0% | 83.6% | 76.8%| 76.7% | 64.4%( 69.7% | 84.3%( 67.6% | 74.7% | 86.7% | 73.7%
ADR(C ) 29,341 | 25,187 | 23,219 | 29,407 | 25,407 | 27,281 | 22,824 | 36,130 | 48,411 | 28,676 | 29,199 | 31,915 | 30,254
RevPAR( ) 22,123 | 14,935 | 14,860 | 24,584 | 19,512 | 20,924 | 14,698 | 25,182 | 40,810 ( 19,384 | 21,811 | 27,670 | 22,297
( ) 73 49 45 81 62 69 47 82 128 61 72 87 860
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85.7% | 76.2% | 85.6% | 94.2% | 87.1% | 86.4% | 80.9%  83.4% | 89.7% ( 90.2% | 92.1% | 94.3% | 87.1%
ADRC ) 36,792 | 33,405 | 29,413 | 34,660 | 33,231 | 36,594 | 30,140 | 34,898 | 47,576 | 31,480 | 34,485 34,199 | 34,871
RevPAR( ) 31,530 | 25,454 | 25,177 | 32,649 | 28,944 | 31,617 | 24,383 | 29,104 | 42,675 | 28,394 | 31,760 | 32,249 | 30,372
( ) 44 35 31 45 38 43 32 40 56 38 44 43 493
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88.6% | 85.3% | 88.2% | 93.2% | 84.9% | 85.8% | 73.5% | 71.0% | 86.3% | 81.3% | 81.4% [ 77.3% 83.1%
ADRC ) 31,651 | 29,883 | 27,728 | 30,206 | 30,133 | 33,010 | 26,841 | 32,187 | 41,091 | 28,084 | 28,837 | 32,157 | 31,071
RevPAR( ) 28,042 | 25,490 | 24,456 | 28,151 | 25,582 | 28,322 | 19,728 | 22,852 | 35,461 | 22,832 | 23,473 | 24,857 | 25,820
( ) 45 42 38 48 40 47 32 37 55 35 38 39 502
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73.0% | 54.2% | 58.8% | 71.8% | 50.7% | 51.1% | 52.4% | 42.3% | 54.4% ( 62.3%| 68.6% [ 71.1% | 59.2%
ADRC ) 27,731 | 28,816 | 25,035 | 26,902 | 26,282 | 29,310 | 22,698 | 26,884 | 34,159 | 24,254 | 27,695 | 28,481 | 27,393
RevPAR( ) 20,243 | 15,618 | 14,720 | 19,315 | 13,324 | 14,977 | 11,893 ( 11,371 | 18,582 | 15,110 | 18,998 | 20,249 | 16,216
( 81 62 54 79 52 59 47 46 70 58 75 78 767
)
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2022 2023
12 1 2 3 4 5 6 7 8 9 10 11
74.7% | 54.5% | 70.8% | 88.5% | 78.4% | 79.8% | 72.8% | 70.8% | 86.0% | 80.9% | 86.0% | 87.3%| 77.6%
ADR( ) 32,974 | 32,910 | 25,876 | 33,517 | 29,517 | 33,187 | 25,381 | 32,033 | 45,682 | 29,835 | 32,823 | 34,032 | 32,610
RevPAR( ) 24,631 | 17,935 | 18,320 | 29,662 | 23,141 | 26,483 | 18,477 | 22,679 | 39,286 | 24,136 | 28,227 | 29,709 | 25,305
( ) 149 107 101 180 135 158 109 135 226 139 170 173 | 1,788
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12 1 2 3 4 5 6 7 8 9 10 11
74.7% | 52.8% | 70.0% | 84.3% | 74.2% | 71.0%| 82.3% (| 61.6% | 80.2% | 81.7% | 85.4% | 87.3%| 75.4%
ADRC ) 28,567 | 27,723 | 23,641 | 25,150 | 29,353 | 32,135 | 25,844 | 29,805 | 37,028 | 27,822 | 30,202 ( 31,124 | 29,131
RevPAR( ) 21,339 | 14,637 | 16,548 | 21,201 | 21,779 | 22,815 | 21,269 | 18,359 | 29,696 | 22,730 | 25,792 | 27,171 | 21,964
( ) 88 60 62 90 87 92 84 76 119 89 106 109 1,067

145/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

A-1

023 9 28

1,053,000,000 1,120,000,000

2023 11 30
129 -2
650m( 8 )
129 2 1992 1 27
3
60% 5
200% 1,993.01
2) |025.64

1,993.01 100%
PM 1
m 1
m ML

JR
h022 4 21 2031 2 28
1,993.01
4,425,000
8,850,000
6
6
4.02 3.72

146/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

MR
A-2
2023 9 28
1,255,000,000 1,360,000,000
2023 11 30
9 10
R 260m
155 5 1994 4 28
B80% 10
400% 300 3,286.30
( 2) [1,000.01
2,911.95 08.6%
PM 69
ML 0
ML
2024 3 28

147/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

A-3

2023 9 28

990,000,000 1,040,000,000

2023 11 30
50 5
900m 11
449 1 1 1998 3 18

60 80% 5

200% 300 2,153.58

1,614.63

2,153.58 100. 0%
PM 1
ML 88
ML ML

2023 12 31
2022 4 1 2025 3 31 2016 4 1
2,153.58
4,224,000
13,497,000
6
3

148/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

149/213

A-4
2023 9 28
1,600,000,000 1,610,000,000
2023 11 30
( ) 1) 154
R 2,000m( 7 )
154 2004 10 26
1 13
B80% 10
300 4,971.37
( 2) .312.47
4,446.05 89. 2%
PM 02
ML 0
ML
2024 3 28
5.65



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2023 11 30 2023 11 30 16

2023 12
2024 1

17

2023 11

16
2023 12

2024

13
2024

2024
2024

11

a b~ w

2023 11 30 144

2023
2023

~

24

e}

2023 10

18
2023 11

2023 10

13
2023 11

2023 5
2023 6

12

150/213



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

1
2021 5 31 37,122 21,092 89,622
10 36,658 20,628 87,652
2021 11 30 36,926 21,021 89,320
11 36,529 20,624 87,634
2022 5 31 34,760 20,978 89,137
12 34,402 20,620 87,616
2022 11 30 33,166 20,947 89,006
13 32,836 20,616 87,602
2023 5 31 32,126 20,965 89,085
14 31,786 20,626 87,641
2023 11 30 35,426 20,967 89,092
15 35,082 20,623 87,628
1
10 11 12 13 14 15
2021 2021 2022 2022 2023 2023
5 31 11 30 5 31 11 30 5 31 11 30
84,900 86,400 75,300 72,000 69,100 65,700
66,200 75,000 58,600 64,000 59,300 62,400
132,714 91,059 113,874 91,825 110,603 82,135
2023 6 2023 7 2023 8 2023 9
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64,000 62,500 63,600 63,700
16,080 20,202 9,432 9,832
2023 10 2023 11 2023 12 2024 1
65,000 65,600 75,000 76,500
63,500 62,400 60,500 67,900
12,578 14,011 57,256 27,593
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14
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