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34 35 3 37 38
2020 2021 2021 2022 2022
5,731 5,688 5,759 5,655 5,691
(5,731) (5,688) (5,759) (5,655) (5,691)
2,986 2,951 3,018 3,011 3,012
(2,438) (2,397) (2,468) (2,461) (2,467)
2,745 2,737 2,740 2,644 2,679
2,351 2,352 2,353 2,255 2,293
@ 2,350 2,351 2,352 2,254 2,292
® 200,833 200,600 200,776 198,819 198,847
© 96,803 96,805 96,806 95,208 95,212
93,901 93,901 93,901 92,401 92,401
@ 961,884 961,884 961,884 948,996 948,996
©)/(d) 100,639 100, 641 100, 642 100,325 100,330
© 2,349 2,351 2,352 2,288 2,302
2,443 2,444 2,446 2,358 2,415
©)/(d) 2,443 2,445 2,446 2,411 2,426
(2,443) (2,445) (2,446) (2,411) (2,426)
(=) (—) (=) (=) (—)
1.2 1.2 1.2 1.1 1.2
2.3) 2.4) 2.3) 2.3) 2.3)
2.4 2.4 2.4 2.3 2.4
(4.8) (4.9) (4.8) @.7 (4.8)
©)/(d) 48.2 48.3 48.2 47.9 47.9
()(a) 100.0 100.0 100.0 101.5 100.4
[ 1
11 11 11 11 11
203 199 191 194 101
132,161.21 | 132,174.52 | 131,843.76 | 131,843.76 | 131,843.76
97.6 97.5 9.3 98.0 9.7
862 873 881 872 854
455 543 458 503 282
(Net Operating Income) 4,155 4,169 4,178 4,069 4,080
operation) (Funds fron 3,339 3,358 3,369 3,208 3,316
11.5 11.8 11.7 11.4 11.5
3,520 3,523 3,537 3,428 3,448
307 207 301 301 299
94,500 94,500 94,500 94,200 94,200
47.1 47.1 47.1 47.4 47.4
183 182 183 182 183
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39 40 41 4 43
2023 2023 2024 2024 2025
6,664 7,239 7,161 6,486 7,477
(5,776) (6,139) (6,076) (6,125) (5,776)
3,322 3,464 3,385 3,242 3,274
(2,702) (2,794) (2,664) (2,613) (2,575)
3,341 3,775 3,776 3,243 4,202
2,924 3,354 3,361 2,817 3,813
@) 2,923 3,353 3,360 2,816 3,812
) 209,923 220,925 213,712 205,756 204,347
© 103,449 103,878 104,131 101,921 102,685
100,016 100,016 100,016 98,016 97,503
@ 1,022,826 1,022,826 1,022,826 1,003,137 998,615
©)/(d) 101,141 101,560 101,807 101,602 102,827
©) 2,925 3,107 3,026 2,535 3,829
2,935 3,279 3,285 2,774 3,802
()/(d) 2,860 3,038 2,959 2,528 3,835
(2,860) (3,038) (2,959) (2,528) (3,835)
=) =) =) =) =)
1.4 1.6 15 1.3 1.9
.9 3.1) (3.1) @.7 3.7
2.9 3.2 3.2 2.7 3.7
5.9 (6-5) (6.4 (5.5) (7-5)
©)/(b) 49.3 47.0 48.7 49.5 50.3
/() 100.0 92.6 90.1 90.0 100.5
L 1
12 13 15 15 13
202 207 250 251 213
140,553.41 153,228.11 156,310.72 155,310.11 136,349.65
96.3 96.6 97.2 96.2 98.9
902 961 949 916 860
576 467 602 296 635
(Net Operating Income) 3,976 4,308 4,367 4,428 4,068
operation) (Funds from 2,872 3,145 3,158 3,361 2,982
13.6 14.3 14.5 12.1 14.8
4,130 4,640 4,629 4,069 5,013
303 324 319 335 339
96,600 105,600 98,200 92,900 90,700
46.0 47.8 45.9 45.2 44.4
182 183 183 183 182
34 961,884 35 961,884 36 961,884
37 955,998 38 948,996 39 996,131 40 1,022,826 41 1,022,826 42 1,015,194
43 1,002,606
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Net Operating Income
Funds from Operation

32 47 32 47 16
26 198
2003 16 200 400 2003 28
20
2003 25 48,000 23,623
8958 2025 43
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2024 10 11 40 7,400
2024 10 23 1,350
2025 27 12,440
18,100.41
163,834.24
49,753.92
15,595.38
40 30
30
2024 27
2024 10 11 2025 11
2025 10 10
18,500
7,400 5,550
5,550
2025 925
2025 701
2026 726
20.4
57.8
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10,998.97 1,088.61
141,228.06 9,235.43
25 30
30 10
2022 10 24
2022 12 2023 25
2024 25 2024 25
2024 10 23
27,000
6,750 8,100
8,100 2,700
1,350
2023 888
2023 1,099
2024 1,084
2024 361
2025 180
12
5,935.08
38,645.33
50
2025 17
2025 27
12,440
2025 595
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2025 31 13 186,824
136,349.65
98.9
2025 31 7,500
6,500 1,000
2023 28
1,200 2024 10 31
2025 2025 12
2025 28
4,522 512
2025 31 97,503 998,615
75,000 15,700
2025 31
AA
AA
2025 28
80
80
55,000
5,000
2025 2025 12
2025 31
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2025 28
2025
3,812
3,829
3,835

17

2025

2025

2025

2025

28
43
44
44

7,477

32
67 15
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4,202 3,813

26

17
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2025 11 30 5,550 2025
25 25 6,067.50
2025 25 70 25
6,032.25
18,100.41
163,834.24
49,753.92
15,595.38
40 30
30
2024 27
2024 10 11 2025 11
2025 10 10
18,500
7,400 5,550
5,550
2025 925
2025 701
2026 726
20.4
57.8
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2,720.30
19,968.20
25 15 15
15 15 15
2025 28
2025 25 2025 10 24
2026 24 2026 10 23
2027 23 2027 10 25
24,270
6,067.50 3,640.50
3,640.50 3,640.50
3,640.50 3,640.50
2025 2,034
2026 1,231
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70
25 15 15
15 15 15
20
70
5,999.33
70
52,982.94
2000
31
2025 28
2025 25 2025 10 24
2026 24 2026 10 23
2027 23 2027 10 25
24,129
6,032.25 3,619.35
3,619.35 3,619.35
3,619.35 3,619.35
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2003 24
2003 24
2008 12 25
a
13 75
b
2003 24
2016 10
2017 11
2018 13
14
2022
14 15
UFJ
2025 28
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24
2021 17
2022 15
16
11 13
16



2019 11 10
10
93
11
12
86
109
114
115
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11 10
10

140

93

109 17
349

111

112

369
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97,503,682,340
16,000,000
998,615
2003 16 400 400 200 200
2003 25 48,000 48,400 23,623 23,823
2004 10 27 28,000 76,400 21,898 45,721
2007 20 20,500 96,900 29,304 75,026
2014 96,900 193,800 75,026
2017 19 28,600 222,400 10,372 85,398
2017 16 1,500 223,900 544 85,942
2018 16 2,479 221,421 999 84,942
2018 664,263 885,684 84,942
2019 16 72,500 958,184 8,523 93,466 10
2019 14 3,700 961,884 434 93,901 11
2022 22 12,888 948,996 1,499 92,401 12
2022 12 70,330 1,019,326 7,254 99,655 13
2022 12 22 3,500 1,022,826 361 100,016 14
2024 30 19,689 1,003,137 1,999 98,016 15
2025 28 4,522 998,615 512 97,503 16
500,000
510,000 492,150
810,460 782,094
1,479,800 1,429,487
2014 31 2014
375,375 362,670
2017 19 362,670
2017 11 16 2018 27
2,479 2018
2018 16
2018 31 2018
10 121,680 117,561
11 2019 16 117,561
12 2021 11 17 2022 28
12,888 2022
2022 22
13 106,762 103,148
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14 2022 12

15 2024

16 2025

26

2024 30

2024
2025 19

2025

30

28

103,148
19,689 2024
4,522 2025
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2025 31
12 242,701 24.30
143,173 14.33
49,881 4.99
STATE STREET BANK WEST CLIENT 1776 HERITAGE DRIVE, NORTH QUINCY, MA 18.049 1.80
- TREATY 505234 02171,U.S._A. ’ ’
STATE STREET BANK AND TRUST ONE CONGRESS STREET, SUITE 1, BOSTON, 16.668 1.66
COMPANY 505001 MASSACHUSETTS ’ ’
14,947 1.49
JP MORGAN CHASE BANK 385781 25 BANK STREET, CANARY HHARF, LONDON, 14,851 1.48
E14 5JP, UNITED KINGDOM ’ i
STATE STREET BANK AND TRUST ONE CONGRESS STREET, SUITE 1, BOSTON, 12.947 1.99
COMPANY 505103 MASSACHUSETTS ’ ’
11,041 1.10
JP 10,862 1.08
535,120 53.58
2025 31
112 355 245 17,880 18,592
0.6 1.9 1.3 96.2 100.0
567,088 31,686 202,949 196,892 998,615
56.8 3.2 20.3 19.7 100.0
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23

6,600 2,000
660 200

25
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56

25

201

43

100
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15
10
Probable Maximum Loss
50
475 50 10
23 25
67 15
23
24

70
70
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12

480
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100



15

13

10

15

105

26/167

EDINETOOOO
OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao



34

23

29

45

89

127
125
89
48
17
10
136
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137
131
40 34
137
42
19 52
129
42
42
42
42
42 130
100 50
194 221
100 50 194
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80
129

80

81
131
81
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70
16 75
11 225
164
214
216
42 118 209
119 204 210
117 198

208
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97 109 111

201

163

206

207
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249

252

40/167



48

52

14

41/167

154

37

256
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256

60

31
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2007 30 18 108
18 109
( 1 62

2007 30
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90

90

50

50

67 15

50

50

50

90

90
2015
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@ D
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19
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29
32
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5,000 390 10,000 330
30,000 280 50,000 230
100,000 180 100,001 150

220,000
55
5,000 120 10,000 105
30,000 90 50,000 75
100,000 60 100,001 50
350,000
130
500
5
250
250
550
5
@
25
5
15
45 15
O) 15
50,000
30
200
15
5
@
@D
2
2
60,000
@
1
2
250
18
1 50
100,000
50
50
1,600
800
20,000
1,000
100
250
250
250
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20,000
50,000
30,000
5,000
1 4,999 50
5,000 9,999 30
10,000 10
30,000
20,000
3,000 150 10,000 125
30,000 100 30,001 75
20,000
250
1,600
800
1,000
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100 11,000,000
100 500 11,000,000 100 x 0.080
500 1,000 43,000,000 500 X 0.060
1,000 2,000 73,000,000 1,000 x 0.055
2,000 3,000 128,000,000 2,000 x 0.040
3,000 5,000 168,000,000 3,000 X 0.035
5,000 238,000,000 5,000 X 0.030
24
24
11 13 14
15 16
11 13 14
15 16
11 13
14 15 16
100 10 15
100 500 15
10 14
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2,750
2,750
19 3
50
100
500
1,000
3,000
5,000

19 3
50

100

500

1,000
3,000
5,000

99.00
2,750
1.430
1.012
0.869
0.693
0.572
0.220
0.055

+

+

+

+

+

2,090
3,520
12,320
24,420
130,020
212,520
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32
12
15
15
100 7,000,000
100 500 7,000,000 100 x 0.050
500 1,000 27,000,000 500 X 0.040
1,000 2,000 47,000,000 1,000 x 0.035
2,000 3,000 82,000,000 2,000 X 0.030
3,000 5,000 112,000,000 3,000 X 0.025
5,000 162,000,000 5,000 X 0.020
1,500
19

03-4346-0658
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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
« D
)
a)
%
NISA
NISA NISA NISA NISA 2023 12
31
2014 2023 12 31
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NISA 120

2023 12 31 NISA
NISA NISA
ETF NISA

NISA 2023 12 31

2016 2023 12 31
80
NISA 2024
NISA NISA 2024
NISA NISA
NISA
NISA
240 NISA 1,800
1,200
NISA
120
NISA NISA
NISA NISA
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2014 2037 12 31 20.315 15.315
2038 20 15
2014 2037 12 31 2.1
NISA
NISA
NISA
NISA
NISA
NISA
NISA
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2014 2037 12 31 15.315 0.315

2038 15

90

90

50 50

67 15

50

50

50
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2027 31
1.3
2026 31 2026
2027
2027 31
1.5
2.0
2.0 2.0
1.3 1.3
2027 31
50 30
3,000
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2025 31

16,430 8.0

51,497 25.2

23 36,319 17.8

33,574 16.4

17,790 8.7

16,763 8.2

31,972 15.6

204,347 100.0

(172,375) (84.4)
C )
101,662 49.7
102,685 50.3
204,347 100.0
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2025 31
18,200 9.7 16,619 24,900
28,000 15.0 29.2 27,211 30,000
8,423 4.5 7,666 11,300
9,900 5.3 6,389 11,700
9,235 4.9 21.5 9,539 10,800
23

21,000 11.2 20,389 24,500
17,950 9.6 16,001 23,300

21.8
22,700 12.2 17,572 24,200
17,300 9.3 17,790 18,300
10 4,461 2.4 3,879 4,680

18.4
11 3,455 1.8 2,997 3,835
12 9,200 4.9 9,552 11,300
13 |THE PEAK SAPPORO 17,000 9.1 9.1 16,763 17,100
186,824 100.0 100.0 172,375 215,915

20
16,400
1,008 40
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JLL

THE PEAK
SAPPORO

JLL

2025 31
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72 65 31 42
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© (A B) 7 364 425 131 172
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_ _ 0 0 4
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9,814.43 9,807.93 14 553 9.6
11,210.11 11,210.11 712 12.3
3,944 .81 3,622.58 11 226 3.9
8,503.82 8,503.82 297 5.1
9,447.85 9,447.85 25 352 6.1
16,140.83 15,395.79 23 507 8.8
13,960.74 13,960.74 21 437 7.6
21,715.52 21,568.98 43 1,002 17.4
15,041.74 15,041.74 325 5.6
5,144.06 5,041.88 15 144 2.5
2,108.56 2,094.02 34 86 1.5
8,877.09 8,755.85 16 351 6.1
THE PEAK SAPPORO 10,440.10 10,440.10 379 6.6
136,349.65 134,891.37 213 5,377 93.1
2024 10 23 2025
27
0.1
396 6.9
2025
2020 2021 2021 2022 2022 2023
11 11 11 11 11 12
203 199 191 194 191 202
132,161.21 132,174.52 131,843.76 131,843.76 131,843.76 140,553.41
97.6 97.5 96.3 98.0 96.7 96.3
2023 2024 2024 2025
13 15 15 13
207 250 251 213
153,228.11 156,310.72 155,310.11 136,349.65
96.6 97.2 96.2 98.9
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2023 30 100.0 98.2
2023 31 100.0 98.9
2022 30 100.0 97.7
2022 31 100.0 98.6
2021 30 100.0 97.9
2021 31 100.0 99.0
2020 30 100.0 99.0
10
2025 31
NEC

15,041.74 62.89

11.2 0.0

2025 31 2025 31

94/167



EDINETOOOO

OO000O0000o0O00oOodno(ELe?s)
OOoooooooooooOooao

2025 31
2011 2031 31
2003 29 2030 31
2012 11 20 2032 11 30
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2014 28 2034 31
2018 12 19 2029 30
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2006 2026 31
2021 12 24 2029 30
13 | THE PEAK SAPPORO 2021 30 2032 12 31
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2025
38 198,847,862 95,212,833 100,330
2022 30 196,545,598 92,910,569 97,904
39 209,923,541 103,449,926 101,141
2023 31 206,998,258 100,524,644 98,281
40 220,925,591 103,878,528 101,560
2023 30 217,818,246 100,771,182 98,522
41 213,712,547 104,131,593 101,807
2024 31 210,686,005 101,105,051 98,848
42 205,756,436 101,921,406 101,602
2024 30 203,220,505 99,385,476 99,074
43 204,347,683 102,685,137 102,827
2025 31 200,517,994 98,855,448 98,992
38 39 40 41 42 43
2022 2023 2023 2024 2024 2025
114,600 116,000 119,800 115,700 109,200 118,900
102,900 102,700 103,200 104,600 94,700 94,800
2024 10 2024 11 2024 12 2025 2025 2025
101,500 101,400 99,600 105,400 108,200 118,900
98,100 98,200 94,800 99,600 104,500 111,600
38 2022 2022 30 2,302 2,426
39 2022 10 2023 31 2,925 2,860
40 2023 2023 30 3,107 3,038
41 2023 10 2024 31 3,026 2,959
42 2024 2024 30 2,535 2,528
43 2024 10 2025 31 3,829 3,835
38 2022 2022 30 2.4 4.8
39 2022 10 2023 31 2.9 5.9
40 2023 2023 30 3.2 (6.5)
41 2023 10 2024 31 3.2 (6.4)
42 2024 2024 30 2.7 (5.5)
43 2024 10 2025 31 3.7 (7.5)
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10,744,451 10,307,162
122,582 118,871
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3,328,314 3,302,117
4,626 4,626
2,074 2,178
2,551 2,447
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6,032
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