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2020 2021 2021 2022 2022
2,005 2,147 2,176 2,778 3,028
2,005 2,147 2,176 2,778 3,028
1,009 1,029 1,034 1,237 1,397

778 790 793 972 1,076
996 1,118 1,141 1,540 1,630
904 1,017 1,014 1,392 1,476
903 1,016 1,014 1,391 1,475
36,540 36,540 36,540 49,435 49,435

356,800 356,800 356,800 467,099 467,099

37,444 37,557 37,555 50,827 50,910

0.4 0.3 0.0 35.3 0.2
76,195 79,482 79,848 106,523 106,553
0.0 4.3 0.5 33.4 0.0

33,500 37,800 37,800 50,600 50,200

104,945 105,262 105,255 108,814 108,993

2,532 2,849 2,841 2,983 3,158
903 1,016 1,021 1,391 1,475
2,532 2,849 2,862 2,979 3,158
2,532 2,849 2,842 2,979 3,158
- - 20 - -
1.2 1.3 1.3 1.5 1.4
2.4 2.6 2.5 3.0 2.7
2.4 2.7 2.7 3.1 2.9
4.8 5.4 5.4 6.3 5.8
49.1 47.3 47.0 47.7 47.8
0.3 1.8 0.3 0.7 0.1
100.0 100.0 100.0 100.0 100.0
[ ]
184 181 184 181 184
11 12 12 14 14
219 227 228 306 309
54 42 57 73 83
NOl Net Operating Income 1,446 1,585 1,610 2,112 2,260
FFO Funds from Operation 1,122 1,243 1,242 1,698 1,785
FFO 3,147 3,485 3,482 3,635 3,821
LTV 44.0 47.6 47.3 47.5 47.1
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10 11 12
2023 2023 2024 2024 2025
2,891 2,751 7,778 2,461 2,516
2,891 2,586 2,361 2,461 2,516
1,648 1,416 6,548 1,161 1,163
1,338 1,110 1,141 848 839
1,243 1,334 1,229 1,299 1,352
1,077 1,130 1,038 1,107 1,145
1,076 1,129 1,037 1,106 1,144
49,435 49,435 49,435 49,435 49,435
467,099 467,099 467,099 467,099 467,099
50,512 50,565 50,473 50,542 50,580
0.8 0.1 0.2 0.1 0.1
105,828 112,235 104,802 104,878 105,093
0.7 6.1 6.6 0.1 0.2
50,200 57,000 50,200 50,200 50,200
108,140 108,253 108,056 108,204 108,286
2,304 2,418 2,220 2,369 2,450
1,076 1,129 1,037 1,106 1,144
2,305 2,418 2,221 2,369 2,451
2,305 2,418 2,221 2,369 2,451
1.0 1.0 1.0 1.1 1.1
2.0 2.1 1.9 2.1 2.2
2.1 2.2 2.1 2.2 2.3
4.3 4.4 4.1 4.3 4.6
47.7 45.1 48.2 48.2 48.1
0.0 2.7 3.1 0.0 0.1
100.0 100.0 100.0 100.0 100.0
[ ]
181 184 182 184 181
14 15 16 17 17
296 320 315 317 320
212 219 111 81 110
NOl Net Operating Income 1,849 1,797 1,535 1,930 1,997
FFO Funds from Operation 1,372 1,286 995 1,425 1,466
FFO 2,938 2,753 2,131 3,051 3,139
LTV 47.4 50.8 47.9 47.9 47.8
356,800 356,800
356,800 466,286 467,099 467,099 467,099 10 467,099 11
467,099 12 467,099
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- + x 100
+ + x 100
+ x 100
+ x 100
NOI Net Operating Income
FFO Funds from Operation
FFO FFO+
LTV + x 100
26 198
2018 11 19 100 1,000
2018 12 17 187
140 2019 12
2972
2023 10
REIT REIT
2025 28 467,099
49,435
2025
REIT
10 12 2024 2019
2024
17 96,447
17 96.4
2.2 2,516 102,200

4/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024
Environment Social Governance ESG
2025 SANKEILOGI
DBJ Green Building
BELS
Building-Housing Energy-efficiency Labeling System ZEB Oriented
10 14
DBJ Green Building BELS GRESB
Green Star
100
RE100
DBJ Green Building Green Building
2011 DBJ
BELS Building-Housing Energy-efficiency Labeling System
27 53
BELS
GRESB ESG
2024 12 4,300
SBI 4,300
50,200
LTV 47.8
JCR
2,516 1,352 1,145
1,144
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32 26
2,451
2024
2025
2024
500 3,686
JTB 2025

2024

2023 10
REIT REIT
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100
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89
93
11 140
93
93 14 i a
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e
100
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14 14

14
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205
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2020 11
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2020
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10
109 17
86 349
109
111
114
95 16
96 17
17
96 329
163 17
22
113 20
113 20
115
368 20
115 368
20
115 115
115
19
116
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49,435,549

10,000,000

467,099

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

121,327 116,971
116,971

2021 10 15 2021 20
2021 11 22
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12

12 98,323 21.04
78,930 16.89
23,179 4.96
22,009 4.71

190 ELGIN AVENUE, GEORGE TOWN, GRAND CAYMAN,
LIM JAPAN EVENT MASTER FUND 13,486 2.88
KY 1-9008 CAYMAN ISLANDS

THE NOMURA TRUST AND BANKING
CO., LTD. AS THE TRUSTEE OF

7,050 1.50
REPURCHASE AGREEMENT MOTHER
FUND
4,541 0.97
12 3,798 0.81

BNYM SA/NV FOR BNYM FOR BNY

ONE CHURCHILL PLACE, LONDON, E14 5HP
GCM CLIENT ACCOUNTS M LSCB 3,648 0.78
UNITED KINGDOM

RD
PLUMTREE COURT, 25 SHOE LANE, LONDON EC4A
GOLDMAN SACHS INTERNATIONAL 3,622 0.77
4AU, U. K.
258,586 55.35
2025 28
- 43 21 231 130 49 12,541 13,015
- 0.33 0.16 1.77 0.99 0.37 96.35 100.00
- 238,946 9,615 40,239 69,945 415 107,939 467,099
- 51.15 2.05 8.61 1497 0.08 23.10 100.00
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J-REIT
17 2025
80 50 70
20
30 50
60.6
REIT REIT
REIT
70
59.6 19.5
20.9

96.4 16.7 2025
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ESG
Environment Social
ESG
2021 12
Environment
LED
Low-e
C02
2025 SANKEILOGI
Housing Energy-efficiency Labeling System
Green Building BELS
Green Star
RE100
2023 TCFD
TCFD
Low-e Low emissivity Low emissivity
DBJ Green Building
2011 DBJ
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Governance

ESG

LED

DBJ Green Building
BELS Building-
ZEB Oriented
10 14 DBJ
GRESB

100

Low-e Low emissivity

Green Building

BELS Building-Housing Energy-efficiency Labeling System
27 53
BELS
GRESB ESG
TCFD Task Force on Climate-related Financial Disclosures
20 FSB
TCFD
TCFD
TCFD
Social
10 114
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BCP Business Continuity Plan
BCP

ESG

43 100
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PML 15
1981
1981
PML Probable Maximum Loss
90
43 97

53
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DBJ Green Building

Comprehensive Assessment System for Built Environment Efficiency/
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Environment Social Governance
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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
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2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
20 2014 2037 12 31 20.42
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NISA
2014 2023 12 31
NISA
2015 100 2016
2018 NISA
NISA
ETF
NISA
20
NISA
NISA
NISA
NISA
NISA
120

10

120

NISA

1,800
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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
2024 NISA
NISA
NISA 18 2022 12 31
20
NISA ii iii
2014 2037 12 31 15.315 0.315
2038 15
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a
b i
90
90
50 50
67 15
50
50
50
2027 31
2012 2026
2026 31 2027 31 2027
1.5 2.0
2.0
1.3 2.0
2015
2027 31
50
3,000 2015
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2025 28

2024 31 2025 28
2,621 2.5 2,617 2.5
46,391 44.2 46,383 44.1
10,112 9.6 10,084 9.6
27,816 26.5 27,713 26.4
10,027 9.6 9,960 9.5
22,549 21.5 22,465 21.4
10,027 9.6 9,960 9.5
5,267 5.0 5,247 5.0
96,970 92.5 96,759 92.1
7,907 7.5 8,333 7.9
104,878 100.0 105,093 100.0

20
20
2024 31 2025 28

54,335 51.8 54,513 51.9
50,542 48.2 50,580 48.1
104,878 100.0 105,093 100.0
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2025 28
- 2,509 2. 2,617 2,640
- | s-GATE 14,148 14. 14,100 15,800
- | s-GATE 2,055 2. 1,998 2,720
- 5,829 6. 6,088 6,790
- 4,959 5. 4,955 5,140
- 3,782 3. 3,856 3,490
- 5,400 5. 5,508 4,950
-10 | S-GATE 7,000 7. 7,009 7,550
-11 2,800 2. 2,865 2,710
-12 10,000 10. 10,084 10,300

- 58,484 60. 59,086 62,090
- 8,961 9. 8,790 9,620
- 3,990 4. 3,770 4,330
- | SANKEILOGI 5,242 5. 5,247 5,510
- 5,800 6. 5,842 6,250
- 3,250 3. 3,251 3,300
- 7,800 8. 7,832 8,170
- 2,920 3. 2,938 2,930

- 37,963 39. 37,673 40,110

- 96,447 100. 96,759 102,200

2025
2025

28

28

2025
40

28

741177




EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

i 20028 101 87 881.68 881.36 |  100.0
| s-GATE 13012 . 605 605 | 6,219.28|  6,219.28|  100.0
- | s-cATE 20129 130 130| 1,681.55|  1,681.55| 100.0
_ 19955 380 303|  3,439.61| 3,430.61| 100.0
_ 1965 319 270 |  5,504.90 |  5,594.90 | 100.0
_ 1991 . 178 161|  4,224.52| 3,807.52| 2.3
_ 1993 . 136 125 |  7,460.72| 3,771.78|  50.5
~10 | S-GATE 2012 . 3,308.10 |  3,308.10 | 100.0
11 1993 154 146 | 3,687.53|  3,687.53| 100.0
12 19929 26,513.33 | 26,513.33 |  100.0

- 2,814 63,020.22 | 58,004.96 |  93.6
_ 201513 . 413 206 |  6,006.53|  6,006.53| 100.0
_ 13013 . 237 118 |  9,160.15|  9,160.15|  100.0
| saNKEILOGH 15022 237 118 | 14,748.33 | 14,748.33|  100.0
_ 1i01; . 163 148 |  6,020.40|  6,020.40| 100.0
_ 20151’5 102 93| 5,177.73|  5,177.73| 100.0
_ 2021 , 45|  4,353.79|  4,353.79|  100.0
B} 20129 4,427.11 4,427.11|  100.0

- 1,473 49,903.04 |  49,903.04 |  100.0
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4,571 14,222 4,193 11,319 13,420
909 5,598 390 1,662 2,820
588 294 40 1,162 1,494
35,869 84,059 25,960 96,255 66,916
5,666 17,572 6,790 16,585 17,152
4,514 14,333 4,127 11,669 15,123
12,918 11,435 5,168 56,502 11,326
683 - - - -
2,020 1,693 1,146 2,947 3,726
103 521 119 353 514
- 350 400 250 250
4,062 37,316 7,718 7,734 18,302
5,899 837 489 211 520
28,756 238,759 38,204 108,280 114,941
Not 32,819 276,076 45,922 116,015 133,243
- - -10 -11 -12
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92,389 92,945 90,737
74,562 82,932 73,855
5,937 - 3,587
8,873 6,251 10,448
2,790 3,390 1,542
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43,237 82,363 36,924
15,418 13,994 6,393
8,345 18,333 9,458
8,261 17,068 6,699
1,126 16,669 3,812
265 504 227
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9,292 15,292 9,437
177 150 546
49,151 10,582 53,812
Nol 58,444 25,874 63,250
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