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2021 2021 2022 2022 2023
2,147 2,176 2,778 3,028 2,891
2,147 2,176 2,778 3,028 2,891
1,029 1,034 1,237 1,397 1,648

790 793 972 1,076 1,338
1,118 1,141 1,540 1,630 1,243
1,017 1,014 1,392 1,476 1,077
1,016 1,014 1,391 1,475 1,076

36,540 36,540 49,435 49,435 49,435

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

37,557 37,555 50,827 50,910 50,512

0.3 0.0 35.3 0.2 0.8
79,482 79,848 106,523 106,553 105,828
4.3 0.5 33.4 0.0 0.7

37,800 37,800 50,600 50,200 50,200

105,262 105,255 108,814 108,993 108,140

2,849 2,841 2,983 3,158 2,304
1,016 1,021 1,391 1,475 1,076
2,849 2,862 2,979 3,158 2,305
2,849 2,842 2,979 3,158 2,305
- 20 - - -
1.3 1.3 1.5 1.4 1.0
2.6 2.5 3.0 2.7 2.0
2.7 2.7 3.1 2.9 2.1
5.4 5.4 6.3 5.8 4.3
47.3 47.0 47.7 47.8 47.7
1.8 0.3 0.7 0.1 0.0
100.0 100.0 100.0 100.0 100.0
[ ]
181 184 181 184 181
12 12 14 14 14
227 228 306 309 296
42 57 73 83 212
NOl Net Operating Income 1,585 1,610 2,112 2,260 1,849
FFO Funds from Operation 1,243 1,242 1,698 1,785 1,372
FFO 3,485 3,482 3,635 3,821 2,938
LTV 47.6 47.3 47.5 47.1 47.4
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10 11 12 13
2023 2024 2024 2025 2025
2,751 7,778 2,461 2,516 2,611
2,586 2,361 2,461 2,516 2,567
1,416 6,548 1,161 1,163 1,264
1,110 1,141 848 839 926
1,334 1,229 1,299 1,352 1,347
1,130 1,038 1,107 1,145 1,103
1,129 1,037 1,106 1,144 1,102
49,435 49,435 49,435 49,435 49,435
467,099 467,099 467,099 467,099 467,099
50,565 50,473 50,542 50,580 50,538
0.1 0.2 0.1 0.1 0.1
112,235 104,802 104,878 105,093 104,898
6.1 6.6 0.1 0.2 0.2
57,000 50,200 50,200 50,200 50,200
108,253 108,056 108,204 108,286 108,196
2,418 2,220 2,369 2,450 2,361
1,129 1,037 1,106 1,144 1,102
2,418 2,221 2,369 2,451 2,361
2,418 2,221 2,369 2,451 2,361
1.0 1.0 1.1 1.1 1.1
2.1 1.9 2.1 2.2 2.1
2.2 2.1 2.2 2.3 2.2
4.4 4.1 4.3 4.6 4.3
45.1 48.2 48.2 48.1 48.2
2.7 3.1 0.0 0.1 0.0
100.0 100.0 100.0 100.0 100.0
[ ]
184 182 184 181 184
15 16 17 17 16
320 315 317 320 324
219 111 81 110 83
NOl Net Operating Income 1,797 1,535 1,930 1,997 1,965
FFO Funds from Operation 1,286 995 1,425 1,466 1,383
FFO 2,753 2,131 3,051 3,139 2,961
LTV 50.8 47.9 47.9 47.8 47.9
356,800 356,800
466,286 467,099 467,099 467,099 10 467,099 11 467,099 12
467,099 13 467,099
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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 31 467,099
49,435

2025

REIT

390
2025
44
16 93,938
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2025
16 97.0
3.8 2,611
95,100
2024
Environment Social Governance ESG
2025 SANKEILOGI
DBJ Green Building
12
DBJ Green Building BELS GRESB
Green Star
DBJ Green Building Green Building
2011 DBJ
BELS Building-Housing Energy-efficiency Labeling System
27 53
BELS
GRESB ESG
2025 12 4,800
SBI 4,800
50,200
LTV 47.9

JCR
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2,611
1,102
32 26
2,361
2,151 2024 1,778 370
2,000
JTB 2025
2024
2025 30
2023 10
REIT REIT
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1,347 1,103

36
67 15

1,102,820,739
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A
B
C
D
E ESG
LTV 60
LTV
40 50
A
B
26,513.33
2025 30
23,115.08
87.2
20.6
2025 30 582
2025 31 26,513.33
2025 31 112,041.58
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2018 11 19

2018 11 19

2021

2021
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100
2018
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2019
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89
93
11 140
93
93 14 i a
b c
e
100
ii a e

14 14

14

198 42
205

206
2020 11
11
91
25
91
2020
15

15
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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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13

12 100,361 21.48
85,903 18.39
26,679 5.71
23,179 4.96

C/0 CORPORATION SERVICE COMPANY, 251 LITTLE
PERSHING ASIA PARTNERS LLC FALLS DRIVE, CITY OF WILMINGTON, COUNTRY OF 23,172 4.96
NEW CASTLE 19808, DELAWARE, USA

STATE STREET BANK AND TRUST| ONE CONGRESS STREET, SUITE 1, BOSTON,

6,210 1.32
COMPANY 505001 MASSACHUSETTS
25 BANK STREET, CANARY WHARF, LONDON, E14
JP MORGAN CHASE BANK 385781 5,981 1.28
5JP, UNITED KINGDOM
12 3,844 0.82

25 BANK STREET, CANARY WHARF, LONDON, E14
JP MORGAN CHASE BANK 385864 3,408 0.72
5JP, UNITED KINGDOM

3,205 0.68
281,942 60.36

2025 31
- 42 22 211 119 42 11,872 12,308
- 0.34 0.17 1.71 0.96 0.34 96.45 100.00
- 250,445 8,920 34,993 72,737 312 99,692 467,099
- 53.61 1.90 7.49 15.57 0.06 21.34 100.00
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J-REIT
17 2025
80 50 70
20
30 50
59.6
REIT REIT
REIT
70
58.5 20.1
21.5

97.0 17.0 2025
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ESG
Environment Social Governance
ESG
2021 12 ESG
Environment
LED
Low-e
LED
C02
2025 SANKEILOGI
DBJ Green Building
12 DBJ Green
Building BELS GRESB
Green Star
100
RE100
2023 TCFD
TCFD
Low-e Low emissivity
Low-e Low emissivity Low emissivity
TCFD Task Force on Climate-related Financial Disclosures
20 FSB
TCFD
TCFD
TCFD
Social
10 114
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Governance

BCP Business Continuity Plan

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

90
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14

13 26

38 133

DBJ Green Building CASBEE BELS

Comprehensive Assessment System for Built Environment Efficiency/
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Environment Social Governance

PM

ESG ESG

ESG

ESG
ESG
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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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20 20

x 0.03 =+ 12

2,000
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03-5542-1316

IR
2013 2037 12 31 20.315 15.315
2038 20 15
2013 2037 12 31 2.1
20 2013 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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2013 2037 12 31 20.315 15.315
2038 20 15
2013 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
2013 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 31

2025 28 2025 31
2,617 2.5 - -
46,383 44.1 46,335 442
10,084 9.6 10,057 9.6
27,713 26.4 27,610 26.3
9,960 9.5 9,892 9.4
22,465 21.4 22,383 21.3
9,960 9.5 9,892 9.4
5,247 5.0 5,227 5.0
96,759 92.1 93,896 89.5
8,333 7.9 11,002 10.5
105,093 100.0 104,898 100.0

20
20
2025 28 2025 31

54,513 51.9 54,360 51.8
50,580 48.1 50,538 48.2
105,093 100.0 104,898 100.0
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2025 31
- | s-GATE 14,148 15. 14,063 15,800
- | s-GATE 2,055 2. 1,990 2,720
- 5,829 6. 6,104 6,880
- 4,959 5. 4,957 5,160
- 3,782 4. 3,848 3,470
- 5,400 5. 5,506 4,890
-10 | S-GATE 7,000 7. 6,999 7,550
-11 2,800 3. 2,864 2,730
-12 10,000 10. 10,057 5,370

55,975 59. 56,393 54,570
- 8,961 9. 8,763 9,620
- 3,990 4. 3,744 4,330
- | SANKEILOGI 5,242 5. 5,227 5,520
- 5,800 6. 5,820 6,420
- 3,250 3. 3,226 3,300
- 7,800 8. 7,799 8,410
- 2,920 3. 2,921 2,930

37,963 40. 37,503 40,530

93,938 100. 93,896 95,100

2025 31
2025 31

2025 31
40

741177
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- S-GATE 2018 605 605 6,219.28 6,219.28 100.0
10 31
- S-GATE 201;9 130 130 1,681.55 1,681.55 100.0
- 19955 380 303 3,439.61 3,439.61 100.0
- 1965 322 279 5,594.90 5,594.90 100.0
- 19918 178 161 4,224.52 3,897.52 92.3
- 19931 165 149 7,469.72 4,439.40 59.4
-10 | S-GATE 20131 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
- 2,746 62,138.54 58,781.22 94.6
- 201?8 413 206 6,006.53 6,006.53 100.0
2018
- 10 31 237 118 9,160.15 9,160.15 100.0
2022
- SANKEILOGI 10 237 118 14,748.33 14,748.33 100.0
2017
- 11 30 163 148 6,029.40 6,029.40 100.0
- 20125 102 93 5,177.73 5,177.73 100.0
- 20212 45 4,353.79 4,353.79 100.0
- 20129 4,427.11 4,427.11 100.0
- 1,473 49,903.04 49,903.04 100.0
- 4,219 3,120 112,041.58 108,684.26 97.0

2025

2025

31

12

31

751177
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2025 31
2025 31
2025 31
2025 31
40
2021 2021 2022 2022 2023
99.9 98.2 99.1 94.2 93.4
10 11 12 13
2023 2024 2024 2025 2025
147 106 108 109 61
116,925.08 105,448.71 112,923.27 112,923.27 112,041.58
100,059.22 101,579.96 109,055.77 108,898.01 108,684.26
85.6 96.3 96.6 96.4 97.0
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PHL
- | S-GATE 2024 - | 182,465 208 2.0
- | S-GATE 2024 | 46,481 22%8 )2
- 2024 - | 352,080 208 3.1
- 2024 | 469,422 20 0.3
- 2024 - | 298,306 208 9.0
_ 2024 | ssa.016 2019 5 6
-10 | S-GATE 2023 | 55,260 2020 46
11 2021 -| 67,061 2021 9.5
-12 2021 - | 615,549 2021 2.5

- - | 2,441,540 - -
) 2024 | 108,307 2018 L8
12
) 2024 I R 2019 )1
- | SANKEILOGI 2023 -| 37,677 2023 6.9
- 2024 -| 47,527 2023 | 105
12
) 2024 | s 2023 as
12
_ 2024 | 270 2023 -y
12
) 2024 I - 2024 0.9
. - | 467,59 - -
- - - | 2,909,136 - - 1.9
12
2025 31
40
PML 2025

16
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S-GATE

S-GATE

ERI

-10

S-GATE
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-11

-12
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DCF
- | S-GATE 15,800 | 16,000 | 3.1 15,600 | 2. 3. 14,400
- | S-GATE 2,720 2,740| 3.2| 2,700| 3. 3. 2,640
- 6,880 | 6,960 | 2.8| 6,790 | 2. 2. 7,160
- 5,160 | 5,280 | 4.1| 5,110| 4. 4. 5,880
- 3,470 3,510| 3.6| 3,420| 3. 3. 3,190
- 4,800 | 4,980 | 3.7| 4,790| 3. 3. 5,830
-10 | S-GATE 7,550 | 7,640 | 3.1| 7,450 | 2. 3. 7,120
-11 2,730 | 2,750 | 4.5| 2,710| 4. 4. 2,310
-12 5,370 | 5,410 3.9| 5,330 3. 4. 5,630

54,570 | 55,270 -| 53,900 54,160
- 9,620 9,80| 3.5 9,530| 3. 3. 9,500
- 4,330 | 4,350 | 4.3| 4,310| 4. 4. 4,890
- | SANKEILOGI 5,520 | 5,610 | 3.7| 5,420| 3. 3. 5,060
- 6,420 6,470| 3.8| 6,360| 3. 3. 6,260
- 3,300 | 3,330| 4.5| 3,270| 4. 4. 2,500
- 8,410 | 8,490 | 3.8 8,330 3. 3. 5,350
- 2,930 | 2,940 | 4.2 2,920| 3. 4. 2,890

40,530 | 41,010 -| 40,140 36,450

95,100 | 96,280 -| 94,040 90,610

2025 31
DCF 2025 31
40
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2025 31
10
- S-GATE 2 605 6,219.28 6,219.28
-12 1 26,513.33 26,513.33
2025 31
2025 31
12
12
2025 31
2025 31
2021 2021 2022 2022 2023
S-GATE 100.0 100.0 100.0 100.0 100.0
- - 100.0 100.0 100.0
10 11 12 13
2023 2024 2024 2025 2025
S-GATE 100.0 100.0 100.0 100.0 100.0
100.0 100.0 100.0 100.0 100.0
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2025 31
10
-12 26,513.33
- 6,006.53 413 206 | 2038
31
2038
- 9,160.15 237 18 |
2037
- 6,029.40 163 148 | T
- 5,177.73 102 93| 2039
31
26,373.81 917 567 | - -
- | SANKEILOGI 14,748.33 237 118 20320
2025 31
2025 31
12
12
2025 31
201 123
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2025 31
10
26,513.33 24.4| -12
) 2038
31
) 2038
26,373.81 24. 10 31
} 2037
11 30
) 2039
31
14,748.33 13.6 | - | SANKEILOGI 20350
2028
4,985.76 4.6 - |S-GATE 1o a1
2044
4,427.11 41| - aast
4,353.79 4. _

oY 3,147.12 2.9| -10| S-GATE
2026
1,509.72 1.4 - s

- | S-GATE
2025
1,159.72 1.1 -11 >

2025

2025

2025

31

31
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55,975 59.6 9
37,963 40.4 7
32,721 34.8 6

5,242 5.6 1
93,938 100.0 16
73,778 78.5 12
20,160 21.5 4
93,938 100.0 16
45,975 82.1 8
10,000 17.9 1
55,975 100.0 9
27,803 73.2 4
10,160 26.8 3
37,963 100.0 7
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A
61 8.60
54 2.50
7 16.20
B
10 9 1,823
10 9 660
21 675
22 1,059
2025 31
2025 31
2025 31
12
12
2025
31 40
2025 31
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2025 31

2025 31

17
23 17
107 80

DBJ Green Building
BELS CASBEE
DBJ Green Building

DBJ Green Building

BELS
BELS
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5 1 5 BEI

BEI 0.8

0.8 BEI 0.85
0.85 BEI 0.9
0.9 BEI 1.0
1.0 BEI 1.1

2025 31

2025 31

2025 31

2025 31

2025 31

2025 31

12

12

2025 31

87/177



EDINETOOOO

OOOoOooooooooonOnn(Ees4ess)
OOoooooooooooOooao

- S-GATE
2019 12
2024 2024
14,148 2034 31
954.21 11
2018 10 31
800 8,174.43
80
DBJ Green Building
2022
BELS
6,219.28 100.0 605 605
- S-GATE
2019 12 2019 12
2,055 2029 31
366.30
2017 29
500 2,012.44
80
DBJ Green Building
2022
BELS
1,681.55 100.0 130 130
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2019 12 2019 12
5,829 2029 31
562.07
1992 25
1,300 5,673.04
80
3,439.61 100.0 11 380 303
2019 12 2000 26
4,959 2029 31
974.32
1965
600 8,810.21
80
5,594.90 100.0 10 322 279

600

894
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29 17
2019 12 2017
3,782 2029 31
1,723.02
1991 18
300 5,124.10
60
4,224.52 92.3 178 161
2019 2016 12 14
5,400 2029 28
1,940.13
1993 31
500 9,714 47
80
7,469.72 59.4 165 149
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-10 S-GATE
2020 10
2021 2020 10 1
2023 31
7,000 2033 31
775.63
2015 31
500 400 3,918.05
80 60
DBJ Green Building
2023
BELS
3,308.10 100.0 DY
27.55
-11
10
2021 1991 25
2,800 2030 30
1,867.00
1993
300 200 4,404 .55
80 60
3,687.53 100.0 154 146
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-12

17
2021 2018 30
10,000 2030 30
9,960 14
1996 29
400 26,518.63
80

26,513.33 100.0
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2019 12 2019 12
8,961 2029 31
489.65 17
2018 18
800 5,583.73
80
BELS
6,006.53 100.0 413 206
16
2019 2019
3,990 2029 28
1,018.24 14
2018 10 31
800 8,496.06
80
BELS
9,160.15 100.0 237 118
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SANKEILOGI
2023 31 2023 31
5,242 2033 31
7,326.91
2022 10
200 14,740.55
60
DBJ Green Building
2024
14,748.33 100.0 237 118
387
2024 2024
5,800 2034 31
1,633.60
2017 11 30
400 5,882.48
80
DBJ Green Building
2024
6,029.40 100.0 163 148
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2024 2024
3,250 2034 31
965.60 12
2019 15
600 5,147.71
80
DBJ Green Building
2024
5,177.73 100.0 102 93
2024 2024
7,800 2034 31
704.21 11
2021 12
600 4,308.56
80
DBJ Green Building
2024
4,353.79 100.0 45
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16
2024 2024
2,920 2034 28
1,579.31 13
2019 29
600 9,950.91
80
40 40
60
)
(i)
(i) (D)
(i (D)
80
4,427.11 100.0
40 40
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2025 31
S-GATE S-GATE
153 184 184 184 184
53,841 323,262 70,560 205,212 182,312
46,784 302,704 65,353 188,267 159,962
1,684 - - 2,124 4,404
4,002 14,666 4,757 12,102 13,853
769 5,598 396 1,662 2,580
600 294 53 1,056 1,510
47,151 96,735 26,453 108,971 79,946
5,158 17,377 5,904 17,749 18,248
3,631 14,545 4,017 12,040 16,320
25,905 22,630 5,271 56,622 11,993
569 - - - -
3,635 3,209 2,618 13,296 13,425
113 587 128 380 555
- 350 400 250 250
3,630 37,316 7,718 8,383 18,719
4,507 717 394 246 433
6,690 226,527 44,107 96,240 102,365
Not 10,321 263,844 51,825 104,624 121,084
- - -10 -11 -12
S-GATE
184 184 184 184 184
102,266 76,861 91,056
83,358 68,900 73,855
5,937 - 3,587
9,644 4,996 10,709
3,087 2,700 1,598
240 264 1,305
37,593 83,432 37,057
9,428 21,925 6,540
8,700 17,769 9,738
8,263 17,719 7,098
1,051 7,586 2,667
296 564 226
350 350 350
9,308 17,196 9,826
195 320 609
64,673 6,570 53,999
Nol 73,982 10,626 63,826
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SANKEILOGI
184 184 184 184 184
206,955 118,800 119,016 163,642 77,376
206,955 118,800 118,531 163,642 77,376
- - 485 - -
55,770 44,290 34,845 37,199 34,715
1,200 1,200 900 900 900
27,012 16,673 12,694 12,379 7,768
- - 480 - -
503 545 368 373 295
250 250 350 350 350
26,770 25,572 20,006 23,153 25,357
35 48 46 44 44
151,184 74,509 84,171 126,442 42,660
NOI
177,954 100,082 104,177 149,595 68,017
184 184
285,143
282,725
2,418
44,014
900
8,599
239
339
350
33,542
44
241,128
Nol 274,671
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2025 31
10
2026
2026 30 1 h B
2025 10 0
2025 10 31
2025 11
12 27
2025 11 30
3F LED 2025 11 23
2025 11 30 - B
2025 12 ”7
2026 28 h B
2026
2026 31 = h B
2026
LED 2026 31 13 h h
2025 11 13
2 3F 2025 11 30 h h
2026
2F LED 2006 31 15 - -
2026
2026 31 545 h B
2025 31 10
83
51 135
. 2025 26 -
2025 12
3F 2025 11 19
oF 2025 25
40
83
10 11 12 13
2023 2023 2024 2024 2025
2023 31 2024 29 2024 31 2025 28 2025 31
324,485 370,002 293,338 322,317 367,068
72,811 78,124 46,692 44,750 44,750
27,295 154,789 17,713 - -
370,002 293,338 322,317 367,068 411,819
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2023 28 105,828,211 50,512,354 108,140
104,751,547 49,435,691 105,835
2023 31 112,235,819 50,565,304 108,253
111,106,373 49,435,858 105,835
2024 29 104,802,873 50,473,128 108,056
10 103,765,446 49,435,701 105,835
2024 31 104,878,112 50,542,350 108,204
11 103,771,554 49,435,793 105,835
2025 28 105,093,695 50,580,421 108,286
12 103,948,835 49,435,561 105,835
2025 31 104,898,938 50,538,443 108,196
13 103,796,117 49,435,622 105,835
2019 12
10 11 12 13
2023 2023 2024 2024 2025 2025
99,700 96,300 95,500 91,600 84,800 98,400
86,400 80,000 84,800 78,700 73,000 81,800
2025 2025 2025 2025 2025 2025

87,600 89,500 91,000 92,700 95,600 98,400

81,800 82,500 86,600 86,600 90,900 95,400

31,269 32,356 24,995 23,280 18,229 20,750
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2022 2023 28 1,076,663 2,305 -
2023 2023 31 1,129,445 2,418 -
10 2023 2024 29 1,037,426 2,221 -
11 2024 2024 31 1,106,557 2,369 -
12 2024 2025 28 1,144,859 2,451 -
13 2025 2025 31 1,102,820 2,361 -
2022 2023 28 2.1 4.3
2023 2023 31 2.2 4.4
10 2023 2024 29 2.1 4.1
11 2024 2024 31 2.2 4.3
12 2024 2025 28 2.3 4.6
13 2025 2025 31 2.2 4.3
}x 100
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69

1989
1999
2000
2002
2003

2004
2005

2007

2008
2009

2011

2016
2018

2018

10

11

1999

2003
2007
2007
2012
2017

2018
2019
2019
2019

10

10
10

11

EY

EY

Mazars WB Forvis Mazars Japan

2004

2010

2013

2015
2017
2018
2018
2019

10

12

11
10

TOKYO AIM

ROBOT PAYMENT

2024 11 26
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99
101
17
17
101 336 17
96
17
104 106
100

30
104 854
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13 75
226
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35
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5,000 67
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143
187
140 93
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- - 2,685 100.0
- - 2,685 100.0
1 123
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2
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49
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Sankei Building Asset Management Co., Ltd.

100

50
2018 13
2018 22 102209 2023 23
2018 20 125
2018 11 29

3094

2018 11 19
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2020 16
2020 10 30

129/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

B
EEE
gt T
ITIATF LA
sRENE ORE
HEREETE
FIRLE I 1 1 ATIAT AR
HRFHENF 4
HAE
HREmE B - IREE HEERE FrFEME
15
15
IR
IR

130/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

10

ESG

10

131/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

10
11
12

<

X -<

xX X
- -

132/177




EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

IR

133/177



WA - BT sBEERE7o—

1

ERA(RTERNRUME-RE) CLER

DT T, T A T i L L ATRER

ESHET, FOhor I/ T A LOME (U T IESSET L
D) SEEOHE

Bl g iR LS| (o0
YT AHJERT

B TFAT v AT —0 Y

RN A R

oA SR o

iG] e TR F- e a4 el

BT L8NS
W

2T AER S LSS SHTLE

OMEOFROFR- R

L

HFEREAHERUVHE REEAREESESCEE

—_— L
RRERSIIBITHERRR U RRE

EDINETOOOO
O00OO0000000000000O0(E34684)
Ooooooooooooood

fEIER: DA
BEEOMT

(D T FA T o R 74t =ik, WHITHOREIRUEEN
HiCESEFESOBBE AHLLEL-HSIC R, REEE S0

B HOPESHULILATES, )

I S T

{{EL, SEGRAN AF71 - BORBARBERIIESERRZREND

ERSARLE TR FRENSLORSIIESETH8E, B

Wi NERSOWATRRELRL, T, £OEE R EHK

BHANGA - BOBOEERUERHUIBERERLHLLTE
D)

134/177



135/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

IR



IR

136/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



EEREESI_LAREHEREOER
(AR LA T 2 — FallifzrA)
(et i BB B A~ LA TR THANS, s
LA ESESOE S ERDER)

D FFA T R d F 4 — L LA EE
SN, TOMaTFATY A OB (LTI e ST
M EE | ) oA TR

PlEMEEEORS ZEY
THBERT
BT T TR A 7 (=102 1R
RHERIMTIEEE
HEF BBz o0 T S
g Tt Tl Gy g et i

SRS

ST IAT ARSI EHETHET

LORBEOAT RO -

o

SEEAAEVRGHER(~AASTERTHSHS, AR
MFELLFEREFLID)ERREASICLE

-
EEEZRSI BT AR R (LA TERTRASE,
AHWAMF LA EE S TR AT T

(BT FAT o A A7 4V —i%, BT HOFHE R R
FICERRR SOMELHA LN LRSI, HESAS
DR RO EABUBILHTES, )

RBREEUAREE A DRE

(EL., YEHEHERIRERCESERERE A LORAS

RBAETLHEMEASLORICEYTAHE, FREE

IRBESOMETEREMRS, T, TORS, RESITYHERE
HEROPUEREBRNECEESHLLILLTES, )

137/177

EDINETOOOO
O00OO0000000000000O0(E34684)
Ooooooooooooood

hlERE

MEEE
OIET



ER

ER
ER

138/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

DCF
DCF

ER
ER



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

139/177



EDINETOOOO

O00OO0000000000000O0(E34684)

HEREATICISEREECTHHEER, SERUTRERIZE
A ERNER
B IR LSRR ES0EB (LT, STl YEE
=)

Ooooooooooooood

= —

D FGA T A AT 4L LA EEE
HEESRT, FOMor TSI T A BORBE (LT TR ST

Bl
REEN
TR

O ) OF BOMEE

FIEEEELOREICE
Y+ AB AR F
ST T A A =10
HHERCMTAESS
HF _EoMBE T
B AT

BhHLLAMTLI-@E

aTFA T AERSILLAESSETLE

OO EOFR- R

L

ERNRAHEGHE REEVYSEHERIEREASIILE

HERELS I BITATERT R

(T FA T AAT 43, A TS OFH R CERAE
ISR RSO L EHL SRS, RERASOF
B O P LA EHIEATES, )

B = R URRREN~O#RE
(EL, Y EH ERARERIESZESFEAORESRELE

TEREEEASLOBRE Y TAES, ZEFEMN RSO
WA ELRS, 2, T84, BRI YEHERos LR
PEOEELS AL TES )

140/177



< <

141/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



142/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



14

143/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

SPC SPC

SPC



144/177

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

4,000 100.0

4,000 100.0

145/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

1989
2005
2007
2012
2013
2017
2018

2021

1988
2002
2005
2010
2012
2015
2018
2018
2018
2024

1986

2002
2007
2008
2009
2009
2010
2011
2014
2018

2024

10

146/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

1989
2002
2003
2006

2010
2012
2015
2017

2018

2018

2019
2024

10

10

1999
2020
2023
2025
2025

1989
2008
2013
2014
2015
2021

2011
2015
2023
2023

1471177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

148/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2025 31
1,307,005
78,707
1,228,298
2024
2025 31
202,410
206,906
143,470

149/177



247,369

43

137

56

2025

59

150/177

277

228

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

18

154



3,420

182

2025

2025

151/177

EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

26 237
2025
146,200
38,120
100
100
100
100
2025 23,179

2025

152/177



31

193
EY

153/177

13

EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

38 59
18 47

2025 2025



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

(2025 28 ) (2025 31 )
5,683,191 8,341,138
2,446,894 2,442,985

37,213 56,928
73,323 73,180

- 267
8,240,624 10,914,499
198,854 -
40,455 -
158,398 -
544 _

122 -

421 -

1,461 _

387 -

1,074 -
2,457,766 -
23,397,199 23,470,313
2,100,272 2,413,813
21,296,926 21,056,499
117,008 117,008
11,402 13,260
105,606 103,748
88,140 88,140
8,343 10,604
79,797 77,536
29,630 31,150
13,574 16,291
16,056 14,858
72,643,724 72,643,724
96,759,772 93,896,367
5,333 4,533
5,333 4,533
77,957 73,522

7 14

10,000 10,000
87,965 83,537
96,853,071 93,984,438
105,093,695 104,898,938

154/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

(2025 28 ) (2025 31 )
137,160 167,301
11,000,000 16,400,000
290,507 291,099
66,973 71,408
240 -
171,785 92,585
401,656 378,667
214 214
12,068,538 17,401,276
39,200,000 33,800,000
88,409 -
3,156,325 3,159,218
42,444,735 36,959,218
54,513,273 54,360,494
49,442,685 49,442,685
7,136 7,136
49,435,549 49,435,549
1,144,872 1,102,893
1,144,872 1,102,893
50,580,421 50,538,443
50,580,421 50,538,443
105,093,695 104,898,938

155/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024 2025

2025 28 2025 31
2,396,675 2,447,470
119,746 120,042
- 44,317
2,516,422 2,611,829
839,931 926,054
249,087 251,083
2,065 2,067
15,868 15,494
3,600 3,600
53,382 65,839
1,163,936 1,264,139
1,352,486 1,347,689
3,444 7,740
371 710
- 307
457 -
652 93
4,925 8,852
167,245 197,483
44,762 55,267
212,007 252,750
1,145,404 1,103,791
1,145,404 1,103,791
767 917
7 7
775 910
1,144,628 1,102,881
243 12
1,144,872 1,102,893

156/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024 2025 28
49,442,685 7,136 | 49,435,549 1,106,801 1,106,801 | 50,542,350 | 50,542,350
1,106,557 1,106,557 1,106,557 1,106,557
1,144,628 1,144,628 1,144,628 1,144,628
- - - 38,070 38,070 38,070 38,070
49,442,685 7,136 | 49,435,549 1,144,872 1,144,872 | 50,580,421 | 50,580,421
2025 2025 31
49,442,685 7,136 | 49,435,549 1,144,872 1,144,872 | 50,580,421 | 50,580,421
1,144,859 1,144,859 1,144,859 1,144,859
1,102,881 1,102,881 1,102,881 1,102,881
- - - 41,978 41,978 41,978 41,978
49,442,685 7,136 | 49,435,549 1,102,893 1,102,893 | 50,538,443 | 50,538,443

157/177




EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024 2025
2025 28 2025 31
1,144,872,084 1,102,893,970
1,144,859,649 1,102,820,739
2,451 2,361
12,435 73,231
36 36
67 15 67 15
100 90 100 90
467,099 467,099
1,144,859,649 1,102,820,739
36 36

158/177




EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024 2025

2025 28 2025 31
1,145,404 1,103,791
321,647 324,807
3,444 7,740
167,245 197,483
25,943 19,714
205,433 -
18,488 143
98,841 77,266
310 707
171,785 79,199
14,287 22,988
9,159 4,434
- 2,623,234
1,976,797 4,202,226
3,444 7,740
159,462 193,048
1,374 1,425
1,819,404 4,015,492
534 9,203
61,105 121,760
250 596
- 89,006
35,952 48,261
1,530 45,369
26,966 216,480
4,300,000 4,800,000
4,300,000 4,800,000
1,106,682 1,144,975
1,106,682 1,144,975
685,756 2,654,036
7,444,330 8,130,086
8,130,086 10,784,123

159/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

1
o ( )
69
10 59
10 27
15
@
®
o
@

160/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

34 2024 13
33 2024 13

IFRS 16 IFRS 16

IFRS 16

IFRS 16

2028

161/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

]
67
2025 28 2025 31
50,000 50,000
]
2024 2025
2025 28 2025 31
2,374,579 2,429,732
22,096 17,737
2,396,675 2,447,470
86,322 87,768
25,287 24,012
8,136 8,261
119,746 120,042
2,516,422 2,567,512
117,106 121,546
95,636 95,798
246,672 311,526
683 569
36,399 51,276
6,894 7,160
5,550 5,550
320,847 324,007
10,141 8,618
839,931 926,054
839,931 926,054
A-B 1,676,490 1,641,457
2024 2025 28
2025 2025 31

2,695,845

2,623,234

28,294

44,317

162/177



EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2024 2025
2025 28 2025 31
10,000,000 10,000,000
467,099 467,099
2024 2025
2025 28 2025 31
5,683,191 8,341,138
2,446,894 2,442,985
8,130,086 10,784,123
2025 28 2025 31
3,071,255 2,912,869
18,359,837 17,402,891
21,431,092 20,315,760
67 15

163/177

LTV



EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

LTV
2025 28
11,000,000 10,974,115 25,884
39,200,000 38,687,912 512,087
50,200,000 49,662,028 537,971
2025 31
16,400,000 16,380,394 19,605
33,800,000 33,357,101 442,898
50,200,000 49,737,495 462,504
2025 28
( )
11,000,000 - - - - -
- 16,400,000 9,600,000 8,900,000 4,300,000 -
11,000,000 16,400,000 9,600,000 8,900,000 4,300,000 -
2025 31
( )
16,400,000 - - - - -
- 12,100,000 9,300,000 3,300,000 9,100,000 -
16,400,000 12,100,000 9,300,000 3,300,000 9,100,000 -

164/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

]
2025 28
2025 31
]
2025 28
2025 31
]
2025 28
2025 31
]
2025 28 2025 31
14
14
14
2025 28 2025 31
31.46 31.46
31.45 31.43
0.05 0.05
0.07 0.08
]
2024 2025 28
2025 2025 31

165/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

]

2024 2025 28
2025 2025 31
2024 2025 28
2025 2025 31
2024 2025 28
2025 2025 31
2024 2025 28

- - - 249,087 273,996
2025 2025 31

- - - 277,933 276,192

166/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

]
2024 2025 28
2025 2025 31
]
2024 2025
2025 28 2025 31
96,970,113 96,759,772
210,340 2,863,405
96,759,772 93,896,367
102,200,000 95,100,000
110,958 320,847
83,837 2,623,234
]
2024 2025 28
86,322 86,322
- 2,430,099
86,322 2,516,422
13 10
2025 2025 31
2,695,845 44,317
87,768 87,768
- 2,479,744
2,783,613 2,611,829
13 10
18 47 48

167/177



EDINETOOOO

00000000 O00D0O0O0O0O(E34684)

OOoooooooooooOooao

2024 2025 28
2025 2025 31
2024 2025
2025 28 2025 31
20,389 16,981
16,981 19,691
2024 2025 28
19 80
22
2025 2025 31
19 80
22
2024 2025 28
90
90
90

168/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

578,727
264,669
2025 2025 31
90
90
90
566,773
264,669
2024 2025
2025 28 2025 31
108,286 108,196
2,450 2,361
2025 467,099 2025 467,099
2024 2025
2025 28 2025 31
1,144,628 1,102,881
1,144,628 1,102,881
467,099 467,099
26,513.33
2025 30
23,115.08
87.2
20.6
2025 30 582
2025 31 26,513.33

169/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao
2025 31 112,041.58

170/177



EDINETOOOO

00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

198,854 9,203 208,057 - - 3,499 -
544 - 544 - - 11 -
1,461 - 1,461 - - 119 -
2,457,766 -| 2,457,766 - - - -
23,397,199 73,113 -| 23,470,313 | 2,413,813 | 313,541 | 21,056,499
117,008 - - 117,008 13,260 1,858 103,748
88,140 - - 88,140 10,604 2,261 77,536
29,630 1,520 - 31,150 16,291 2,717 14,858
72,643,724 - - | 72,643,724 - - | 72,643,724
98,934,330 83,837 | 2,667,830 | 96,350,337 | 2,453,970 | 324,007 | 93,896,367
17,400 - - 17,400 12,866 800 4,533
17,400 - - 17,400 12,866 800 4,533
98,951,730 83,837 | 2,667,830 | 96,367,737 | 2,466,837 | 324,807 | 93,900,900

1,331,000 -| 1,331,000 -

929,000 - 929,000 -

796,000 - 796,000 -

0.36978 2025
509,000 - 509,000 - 0

465,000 - 465,000 -

sBI 385,000 - 385,000 -

385,000 - 385,000 -

171177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

1,550,000 - -| 1,550,000
1,000,000 - -| 1,000,000
700,000 - - 700,000
600,000 - - 600,000
500,000 - - 500,000 | 0.29655 2025
SBI 500,000 - - 500,000
400,000 - - 400,000
500,000 - - 500,000
300,000 - - 300,000
150,000 - - 150,000
750,000 - - 750,000
700,000 - - 700,000
700,000 - - 700,000
200,000 - - 200,000
500,000 - - 500,000
SBI 500,000 - - 500,000 035542 2026 D)
400,000 - - 400,000
1,500,000 - -| 1,500,000
500,000 - - 500,000
300,000 - - 300,000
150,000 - - 150,000
1,100,000 - -| 1,100,000
900,000 - - 900,000
700,000 - - 700,000
300,000 - - 300,000 | 0.38044 2026
300,000 - - 300,000 ¢
SBI 300,000 - - 300,000
200,000 - - 200,000
500,000 - - 500,000
1,574,000 - -| 1,574,000
1,084,000 - -| 1,084,000
929,000 - - 929,000
593,000 - - 593,000 077500 2028
542,000 - - 542,000 1
SBI 439,000 - - 439,000
439,000 - - 439,000
2,250,000 - -| 2,250,000
1,500,000 - -| 1,500,000
620,000 - - 620,000 | 0.79285% | 2027
550,000 - - 550,000
SBI 490,000 - - 490,000
490,000 - - 490,000
972,000 - - 972,000
716,000 - - 716,000
614,000 - - 614,000
292,000 - - 292,000 1.02763% | 2027
358,000 - - 358,000 3
SBI 324,000 - - 324,000
324,000 - - 324,000

172/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

950,000 - - 950,000

800,000 - - 800,000
2,000,000 - -| 2,000,000

0.99639% | 2026
620,000 - - 620,000
550,000 - - 550,000
SBI 490,000 - - 490,000
490,000 - - 490,000
856,000 - - 856,000
639,000 - - 639,000
548,000 - - 548,000

1.10593% | 2028
350,000 - - 350,000

319,000 - - 319,000 12
SBI 294,000 - - 294,000
294,000 - - 294,000
1,167,000 - -| 1,167,000
832,000 - - 832,000
713,000 - - 713,000

1.26125% | 2029
456,000 - - 456,000

416,000 - - 416,000 12
SBI 358,000 - - 358,000
358,000 - - 358,000
-| 1,331,000 -| 1,331,000
- 929,000 - 929,000

- 509,000 - 509,000 | 1.11148% | 2030

- 465,000 - 465,000 12
SBI - 385,000 - 385,000
- 385,000 - 385,000

- 796,000 - 796,000 1.90375% 2030

12
50,200,000 | 4,800,000 | 4,800,000 | 50,200,000

16,400,000 12,100,000 9,300,000 3,300,000 9,100,000

173/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2025 31

104,898,938

54,360,494

50,538,443

467,099

108,196

174/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2022 h B h 436217 ’102959
2023 28 ’
2023 _ _ _ 436;7 ,102959
2023 31 ’

10

2023 h B h 436217 ’102959
2024 29 ’

11

2024 _ _ _ 436;7 ,102959
2024 31 ’

12

2024 h B h 436217 ’102959
2025 28 ’

13

2025 _ _ _ 436;7 ,102959
2025 31 ’

2025 28 12 2024 2025 28

175/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

2025 11 27

EY

193
2025 2025 31 13

2025 31

176/177



EDINETOOOO
00000000 O00D0O0O0O0O(E34684)
OOoooooooooooOooao

XBRL

1771177



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１投資法人の概況
	（１）主要な経営指標等の推移
	（２）投資法人の目的及び基本的性格
	（３）投資法人の仕組み
	（４）投資法人の機構
	（５）投資法人の出資総額
	（６）主要な投資主の状況

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）分配方針
	（４）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産等の推移
	②分配の推移
	③自己資本利益率（収益率）の推移




	第二部投資法人の詳細情報
	第１投資法人の追加情報
	１投資法人の沿革
	２役員の状況
	３その他

	第２手続等
	１申込（販売）手続等
	２買戻し手続等

	第３管理及び運営
	１資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）存続期間
	（４）計算期間
	（５）その他

	２利害関係人との取引制限
	３投資主・投資法人債権者の権利

	第４関係法人の状況
	１資産運用会社の概況
	（１）名称、資本金の額及び事業の内容
	（２）運用体制
	（３）大株主の状況
	（４）役員の状況
	（５）事業の内容及び営業の概況

	２その他の関係法人の概況

	第５投資法人の経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資主資本等変動計算書
	（４）金銭の分配に係る計算書
	（５）キャッシュ・フロー計算書
	（６）注記表
	（７）附属明細表

	２投資法人の現況
	純資産額計算書


	第６販売及び買戻しの実績
	第７参考情報

	監査報告書

