



























































































































































































































































































































































- 116 -



| FEWZIL—TCLBSHEH

Vv o

Ety ot '

FHZRF A RS LR

m SR F=FREm

TIF T~ | EaeR
- —
@ o T R

= \ n i
L % e et [
T A e~ _ e Hrlll‘l'\,« ] :m
2N § e
f —
!
'?@%a y/
ma

£ 2%
y 3‘7./5*’!:1#159'}'—

i i Nﬂﬂﬁaf i Tim |'

PE=A b I|
! | || |
|
, | FTEE N o !
RO R ERFRA R T LTy T T
FU. BERT N EES—
il e M ——— s T

@g&mun—x /

zE)FI:'.JI:I H x
JI'JEJL-J\" ?ﬁ L

AT

“%
:r-; ¥r 3 r«.:r-:-.u”

EE#‘ 'J;r;;l:;}lrx

=

TRl

M) B et [SERNIFr 77 AUl T» 7 SEkls 7 2006 BCESe. RRARGHYAELTLET,

1) TELS L — TR S0 IS E AL AOEAN (—EE AR EAZLT. | T, SRR RGN FERSY -SR0S E DR T,
iy ERDEMRHELELSE L F = "FORR - - ERERRFRRTFEOENTED. BETENaEEEr. SRREACLIBETRIRD B h.

- 117 -

MORI HILLS REIT INVESTMENT CORPORATION
14



FIFUTNASAH

HZENWITIWN—TOfEhamXKERALEER

—EDHABEEREVAY——ALFCIDINBLZEEDHET

| SEERR TRy —U—ALREFH(RGFEAERGE)

[ T T ]

[ KRR V—BRCHI DRREABAROBE |

INSUADPNIEASBREEAF—L

| AR/ Y —[CLDERERERYAY—U—A0HE (RSTEEERSE)

iR
T, PRl SRIEE i | B EE | MAERR | awaTem
| 23248 (3993.45n1) 11456 FHRAEA 2021878
| 1922m (86094711 95.0 HRITEN 2023595
mwhx“gg_ dm 5 a1 7 m {3.3?9.1'9!11} -“2.3 :HHIEA Zﬂlﬂiﬁ?ﬁ
53T -~ —
Qoor) 285 (4,450,131} 48.2 TN 2020195
2548 (4,156 66n1) 458 HREEA 21515
26-RT-Z0M (12,42 B4} 1428 HEA 202138
1213-22m (7.952.5500) 779 FHREEN 2021418
— S 23258 (5,74295n) 55.5 ERETEN M2 E1E
(B0 FRRAEART) TETTTOL aqn24m (7,680 5200) 73.8 HIFEEN 202118
| mmpsees (32124000 17.9 TRI—Lw— 2023938
i 1687 nogy | PRI EEEM 168.7 TRS-Lvy= | 2022848
BAPIEILE JRT— 28--3550—a
(DG %) 1292 83w} 112208 0811 1292 SEHHTEL 2022 TH
it 1,013.8 (65.4%)

G SN RN B2 PREROERAN 1 BEORE S IrUNENA B O AR TR AL B DR,

- 118 -



| ERERE U CRZIL—)

FIAAEILDEESER

%

+12

_.'_9 L
Tl g

+3.5%

6.3
#6 |
+4.2%
il I I
u - e sl sz S e S . 4

+2.1%

_.l - . I 2z

+2.5%

wi8m m 9m w20 W Wedm W23m midg
M5 R0TGE 201GE 0T H0ITE

TAM 1AW TRM

RE:L

THR

FLO LS

20188
TAR

FEOHEES
128
+12
+9 "
LHO +7.0% 678

+6 [+5.0%
[} b e = =k

+5.1%

- IJ_I = sk

+5.5% +5.0%

wmIGm w199 w20m m218 w22 WEds wddm

2015 HGE 20166 F00Te 20178 0184
AR

THR

iam 7AW

L)

20184

iAm TRR

GEN M2dE TOTE, 20 TBERR | BSa0 | G AI0E e HRALT VR T, I ST TNCH SN B EERONENN | BROER @ et ek

T REASL—

ERANML LT BT,

| BB ERURGEOERS (20 1 8E4F30BRE)

i)

LB
40,000 ':___ 1 <r 5 a
B.000 -
30,000 -
25,000
20,000
15,000 -
10,000 -
5000 -
0
=19 m20m 21 w2 W23 m2am
MG AR 2MGETHR 0T S 007ETAR | 201BEIEM ABETER
B A7 GRS E 29,253 30,306 31,281 31,069 30,642 30,647
BN 4= ARSI 13,894 14,750 15,272 15,278 14,658 15,046
—= AT AN R Of Jo Of Bac 08 2 9574 OB 4ac a0 2
ol 0 3 a7 4 a7 3w 96 Ta TS 98 1%
o BEEN BEE 1002 100 8 24 o0 T 100k 100k

UL IS AR BRTIE M2 STEIOWRMNE | BEDER () RREADEE O EEERIETRE OO,

- 119 -

MORI HILLS REIT INVESTMENT CORPORATION

21



MIFER

EETHBEEORE

LTV EEFEHA~— ) METFL. A FRATOEFFRbRELTLET.
201 755RICE. RS BFREATAR (JCR) ICLIRIBRITHEASTAAlICB EIFLEhELR.

| LTV (EEFHR—R) L7 FARTHEETI0HEE

gp = LTV (ECEIFES-—2) —a— FHIFANTSEH
LR

2.1
ool 20w % 21w

1.6
1.4

550+
1.1%

S00 - %

0.9% _
st 08% 076« 0764 074%
50— T - — — oo

mim m10m milm wm1om mibw xm17w ®18% =19y w20m ®m21% 522w w23

2010 2HITE 2002 Y 2014 201dE  201S%  2015=  P0GE  201GE 2017 2017E  201B=
12m TR 128 1AM Tam 1iAm THmR iam THM 1a2m TRAm THm
(it TLWEI:HW—?-HHUWlH?MNE‘mMf'h"fﬂ.*ﬂl:l!II'I A2 PERRONTAR | PRCER 3 HEAR O HRNFRACKEIE
CERMCRALL
)
50
48 44= 45%

2
40t 3

8% 50

4
3.7
A5
32z
30 F
26
el 23=
20
15 L 1.5 1.4
l 1.2¢ . i
10 i i =

#9= wm10m w11 w15 w168 M17m %188 w100 xn20m =21m m220 %238

2004 2011E 2002 M R4E 2014 20015 ZDiGE 200G X0MG6E  20i7E  200TE  2D1BE
Tam TH®E 1am 1AM THE® 1A= THE 1am VAR TH# TEmR 1AM

(i) THVF AT R L ER A LR, SRR O M2 pARROERAE | REORE 5 AR O BNFRROWEREDeE R m,

- 120 -



| sRIFRBORR

OO 2 3MH

201 TETRAY1e 2018ETA3E

T AR 1,560em 1,612em
HBER—2) 44 T 45 4=

LTV (RFEEN—R) 42 1% 42.3%

FHTF RN N 3.8 3.7%

AEEH LT (M — 2 L LTV R~ — 2 R O AR T s n ol SR DLTE. R TRTS PN N2 pEEScTaE | BEniEd o) uRss
10 PR R oL L,

| BHIFaROEEHROSHRR (FROBHRE)

- BREAE — RAEAN
200

a +

50

L B

Ly

n] - i " s e =
ﬂhﬂmmmmmwmmmﬂmﬂaﬂmﬁmﬁmﬂhﬁmﬁhﬂMMMMmmmHHMH b wide

E00 9 200 S 20209 2020w 20w 2020 2022 A0F 2w 2033 2023 202 Ew 2004w 202540 20255 2026m 30EEa 2027w 202y a0REw 2033w 202494 2030w
1H® 7AW 1H5m 7HE THE TAR 1pE TRE 1Om TAM 148 TAR LW oM 1A® THM iam Tnm AR ThM THR eEm

| B ORR (FBROBHRE)

BstEFEARAR (JCR)

EMRITEHM

AA

(DR L BT E} IS0, ERIMCA SN M2 pNEROMTEE | EEOHE 3 REEE 0 aEorEiEcel
Lanrch

MORI HILLS REIT INVESTMENT CORPORATION
23

- 121 -



& F=AR

| R OEERUBGHRRADES
{Eh — ARG ——EERETH S @)
WE—T F T f £ ¢ §F = ¢ T §f ¢ T T o™
100 - ahii.;iiEEHI:4Eﬂ ] o
BROEHETE
160,000 - : 4 3,200
+286.1% _
Hﬂ.m"_ [ED1B=EH31EI i E.Bﬂﬂ

120,000 |

100,000 -

wme w10me w1 1me 12me I‘ISmc ®1dms ®15me w16ms ®17me ®18ms w10ms w2lms ®21me w22me w253me
0000 MIME iz 2T 2000w R0N3E A0I3W MO FOMME  BOISt I0MSE 200G 0IGE ADiTw 2017w 20Em 20%Ew
GAME 1RIE THME 1H3E JANE 1ANE TRIE RIS TRASIE 1838 TAMa iAa fAaMe 1838 TRIE 1AIe SANE

| BEREO#E (NG (FR) @iEx—2)

P 2010FUAIHRATIRN — AR
o

3,906
3000 - 206

3525 000
3308 3398 3381
3200 -
2amy
27 2wy

e § 2527 2507

2,308
2200 - 2118 ii 2115 2408 2,108 I

m !ll]msml‘lmalmmﬂmmm mmmm mmm&mﬂMﬂMﬂIEﬁﬁmm 2015& mm

Hile e Madw p0ifE pde Al Pndm P4 Mnse MnSe piGe 2Ge Mt Afm ange 3RIB AR
imiiA Te¥AE 1A3E TRIIE inlia TaNis 1R3iE TAME ie3e TRde 1pMe Tl ia3E 7AYE 1Al ﬁ.ﬁ' i

iy rmnuﬂmw By rmn (BM (FX S~ | COLTE, $E TR R N BNEIOWRAN | BREOE (1) R
O 1o TR L tal R

24

- 122 -



BREY—TVhDERE

WREAT A OEHEEERDHERE
— WEECEERDI AL —8— BREOSERDHL—FAE L RS
G BTN —o- BEROEETHRE i)
60,000 0.0
af
50000
&0
7.0
anood -
]
30,000 50
ad
2
e i
20
10,000
10
0
2007 2008= 2009 E0i0s  20MsE  E2MZ=  20M3=  Z0ide  20i5¢  EGE  E0TE
1) WER. £ [ME fRAN RS oEERORTEWE | BEOER @ 277008 W3 F D ERRD TS P AR DA~ A Y — 1 T
CFRAEN--] =T A,
BHERETEOEEEEERDME
e r AEDPEREAEE - AEDPOTHE iy
26,000 140
24000 - 120
2? -
o 0.0
20,000
80
18000 17,5308 17
' | &0
140
14000 |
12,000 {an

2000 200Bx 2009 200 20Mte 2012%  2013x  20M4: 2015 P016x  2NMTe

G e, ER [WTE pmne RS eEEEROETAN | BEORE (2 27 USSR TS T Ll — R A 1 T DA
AR -] ST EmMCEIL

MORI HILLS REIT INVESTMENT CORPORATION

- 123 -

5



AR—=R7A)A—8B marearngg

WREODTUVIZ7 LPH TR ENAEHER— T 7UA

Er-DAE AT A
B
JLETL i |
FEFREILT P T 2 — BEI—2EX
BIEES B MORISD— | J2LZkeD—
-0 0-1 -4 0-8 Q-7
FATEE AE T TSR bri=ng ] TENIE TEEE
WIES 200348 |, o003 | 2000s3n | 2000=9% | 2001s7n | 2001=10m
REER SLEEAR HMEITM L1985 SE2EH M E428 |E43m
mTEm HTam HFEm ool ETem HTEAR

R ¥A42.150m | W177,486m ¥46,154r | ©46.971m | BB5,266« | 160,815

E%ﬁ; # # i # #
TEINTIEE] b e ont i e i facim' o mm ldfo l f, mo welfi f p  ffm fo m

ik

g ® B = B® H
ML 0.59: 0.78% 0.7%% 1.795 2,355 2.34s
[ B o) i £ wE M
B T 115,380smm | 62480550 27, 200=mm 43,930m5m 42 090=5m
e L ECE 100% 1005 100% 94.2% 100
[ iR | [ x—tosureme | [ meGoewas |
[ 17.5% J [ 0.93% J [ 390,690=5M J

- 124 -



EEE EEEEA f _
F—HELT AP FSuELT Pt b = 57a=L i
S5 R = B T— ByT—- Fr=ARTSH Ea—5T—
08 (48] D1 R:3 A-4 51
M METTA MERA HERA M FEEEE
2001#78 2M3=78m 201 4=58 2005=18 1993=108 -
Lo s ka0 SLES2 tbam s k20 _
HT1H Tl HTEm sSTem Pal]
#2083 53,0430 241,581 m 35,076 #22 B06~ =
|
= # * 1 s B
£ ® B E = =
5.94s 1.56% 0.50% 0.85% 2.20% 2.20% =
- ) £t e e - o
19, 150Enm 36, 210&Emm 16, 330Emm 2100E5m & D00 Enms 21,820Emm
497.3% 100 99.1% 93.1% 96.1% 100

AEET) TS A RTINS SEETONTING 2 @RHLR 15) ARSI - 2 VA IRR BT L,
G2 TR, R R A ST S R O T D B LT, 0, ST, T | R M 3] Ry oo . T 3 o e £ B O P A SR L LS e
BALTLR T, B B - LD AR S DR AR E RS,
R PR AR O = L RN L T,
(R [P R B R BT LS 20 1 S S A SR IE FEARER R BSORRT T, SN BRI -2 TE T NS ER001 S TASELLTRELTEDR. 3 0e -1
B DT IR R AR S AL TOET .

- 125 -

MORI HILLS REIT INVESTMENT CORPORATION

&y



& FH R

R—h T4 U R SRR

FLEFLTUFICREL. 73UF « Ml 2w 0@ s BT BRICoE0 T uifohnE s B s TED
A AL ERLE LB M= R D U B S LY .

| TUET7 LB EERLCRE

TLETF LGSR
FLETLEGE
3R " T
) Ec i By id
Focavy | PRBLSE — R DRI 1 0.000mkLE
BUFEOEDERE B R AT 10000 E
AU=ATLITFE
TU=F A %{q: e BRELEBEROESERF | —eenoEAiEne o0t
TOEDHE
5 0 %Ll {FHEE. BDE a2 5 — AR P R RS RIS
B SERU AT, 5 :
{470 2N g — DI RTE ) D.00DMLLE
{ES) . — :
HRELR .
(TR ) (R PR DR )
RN TUP, Ml
TUFE. HMHe-HEnREED =M DTN 1.000mRLE
TR
T PR MRS LT . SN SO R AR R R LT LR L O S e LR T
TR BT T, TS Oy U E T LR DR R RN T,
TEP LA EL TR DELRT,
aREELGT | EE, FHEE, haE, HEERORAET
EAU—ATUF | AP TOr. Bl AE T U RO T U
212 C HHEDBEIC HESE
| =k | Yot | i i=kod (Witd WHRLEEE
it i HA A NS R EOEHEITRE
FFAE m =
SORTE T STUFDE SR
5 0% 1 5 0 o6l F L W LA
(HEEEB0%LLE)
SRR B =T
WU ¢ R, I, TR LM TR
| #anEEALLRE

FRFE A B S A S IR R, A SN E DM TS B TLET, AR STE. O
SLEHFEERTSIUFIC. AL ES MHEDENL, SESEmHEEOEER R Lo TERCSr HEfOBHra st NaENSRIICHE T
&, ST AL TNET .

- 126 -



R (REILTIL—TOEEHOEAER)

FE-AI—TH N FE T BRI O T TRV A R R ST o TR
R EE D S N R DR RIS R LT .

| mEILHRERICED T R—b

-

H
)

1]
]
il

FE AR ARAVRT R AR &

=
=
m
W
-
E4
m
=
-

|
|

Il
]
Il

FTFEILZ—=REEE A
HELLS REINT
HEmE Y HR—b AEEE YT —k
(R RIS O BT AT A
- BRI SRR A BFF A
RBEME SN DR AR T iR R

e OBRAER

il —h228 PR EREERY
TR YU -SSR TSRS AT

it ] EIEEEEE N
=] IS5uFh

EE= zrustan

MOoRiEHILGINE

MORI HILLS REIT INVESTMENT CORPORATION
29

- 127 -



OA—RL—bHINF A

REEFRICECE LTE R FE

FHREEAOEEIAEH TESHFE /L LA AR TR I AR SRS BNCE T AR A SRR
M—{FEF e EEEASH LT RN FS R ERL. 285 AEEESH. MESH. MRGH. WM EES
DRSO — LSO ERICM T SRR B ELRICOVWTELTVET .

DT SAPLAMCLBETHFETIONT SRS RUN PSR S OB S EOR R, BCEAREES SOHmERTAD
HREOHEY SHHAEMSENEROEISU A ERERNORREENHEOE LEETVET .

Fic. A EMEEFH CORIISCHLTR. FHETRSHOEMRE (BN LT AERERSREEED. CNE
EF T DOEICAD. HERS I EENICEEL, o THEERBRT IR FEEAICHLTRSBEEERERUTRER
DRETET 2SS LB SFREL D TNEY .

| BEORSICMT HREOFHE
B Loirgd |
——  EREEADEREICLDRE ﬂﬂ' W
rF . (3 REE o SOR o S E)
H?‘rﬂflﬁt nnmzmgsm&#
“— ERESCSUIBRRUAN i L
N
HHWFER -E?Fagﬂ
W | ¢ OVISATFUAERRICHISBHRURHR ﬁ il
=
=
% HAWIIR il |
+— BASASICHISEMRURNR ¥ TT
C = ) T
Y
AVTSATUAA T H—IC L DB
s,
— EERRSICRDNEEETE T IEEDHE. ER

U AINRESSEA T SES. NENERHLNR EECE IR T S0 BRSO BT 2T AR TR .

Al

- 128 -



REBEARUVEEERSHLOBR

| #TEAOBE (FBOBRE)

BIEEAREL A R Z b2 b TR RIS

it e L A R b B Y ]

BREAR | EERC N T OERRE D DR SR R SO

BREN 1 SEfICE T4 FRAE A O R

AR S SRAZN BRI E S S E A 0 R

(RERNE mENRER W5

WEENFES A FRRI AR F AR D RN - 32 34)

() RO St R L A T 2 R U RIS S AR 1 5EV). F OO EESLRY. 4

BRONET IR RATEANEAL
SROROERICRE SEY el T
— e :
| EEUFARIESGELEY

BHEELMCRTR
EIRAERN ~ — M
# * —
WEENERDEEGL

éﬂnu;m#;fx:hﬁ&]
mELatEe

[E) ERAEA TR I NE ET 2R R R TS
BELG, BHhER e TR REAHRECBE SR
BENRELIORT,

HE HE
REEAS  MELTU—RRREEA 20054 | HETH
PR PREDESFE—THI2E329
P Bl SRR A TR A SR e el
03-5234-32000HKR) SDOBESE10E
03-6234-383 ML SHEE)
200BEIABR
Emma MEEHRIE TR AR S "
EHI-F 3234 rem——————
=Am 1TA-7R
=LA hftpss s weew mee=nl | s-nait.ca. i FHLET.
HEE
i AR EEER —“
BEGERCETS | mmo@scm s—RREsEee e
—W - ' EE=
m MILLLE AEIT
Eais = RELTU—REHEE L
JE—— . wRS
. qnuunmmammmn .
e e
? BITHA - RE =22
ERLAATEEI EAE E S
' : = RN E s
Hai—hEt | mmmmivE EHERA
FFVESrELASH | 4 * | ErBHTERREERAN
AERBtAE | |
— § anEmzEEy
b Ui -1 2 T
IR RS B SRV
4 =1 e bl o
PRAIYU-BRERERE | oo
.
HEZHRcHONE (FBOEMIRET)
=4 HEE
[ B B L S AR A R TR AR RS
Wik Building Invicsiment Menapement 02, (82
WES moRAESE—T R NI
e 1984E3H
aag pam
HE EEILBEERN 100%
WS ERRMEHE  EE M
{14 Fg A BZEE
HARES mE F
ENE mme EE M

- 129 -

MORI HILLS REIT INVESTMENT CORPORATION
A



MIRBORTATY

r1—Jb

RITEHEREEN201887H248 GO OBEICBLTOAr Sfa—)LEihET,

2018&78~88
= A e * & & +
7 7ie 7/3 Tid 75 78 77
7/8 7/a 7710 r/a | 72 73 7514
FIEAES
BHEEEHE
745 Fials A7 7/18 719 7520 721
TR S D D Ny
Jieg 7723 7r24 Fr2s 726 727 728
DI
?_'IE_E 7/30 B8/3 8s/4
HpAMpEuE=  SEmERR e

GE1) BEERRDEERNRE. 20 GETH D0 RS BETI0 10 TRRRUET, BRT0 B DG R T e R ELTLART.
(32 WATEARIREL L. 201 BETHS4E (0 05201 BN T REE HA ETORM NS CEE FELTVR T, EERR RIFENNRIENE01 89 7 R2AB 0 DERERLTLNT.

T,
(ORITANRATEE0 185 FAE B0 DA, SURMEGE LR RS B0, LA EE LR REOEED. RERBL LERERRE DL ED
ERFEANET R0 0 P RI5E (0SS, SCAREI 0 METASEE xS0 B AR TR (&) T L AARED ERRLMROCEEL, BEROI FRRENREOL

Lo
(IRTEANRTRN201 BE T A6 [X] @ E, AN F20NEEE A2 8 ) rS2010E FRI0B AL T L AR BRI EEEA2 BOR) | SR ER 20 BERAIE (&) ]
ERDETET, SR

32

- 130 -



P — " —
1

p——=
== =
_ ==

HIEES AEIT

- 131 -



