FREORTRUOREOGHELHRRE 2022524

5 b= NEEEA Zhhoken


tmp7661
レ点


Ealll PPN - o

nvestme

L]

rnlkon DEIT

'17--7-

5

-
-
o

Pe—__ ™M™



Shinoken REIT Investment Corporation

HARYDRR2IXRE
EF=EREREIY - K

ABREEAITMOICE TS ZHREHSIND
ALZDERIERR|ZEZEL.
[RR2BXIDERFENREL TREL.
[REH | 2HZRERRLLMEZRLER]) - FTT,

WHOICHITBLHELREFEREORVIAAZERL.

oK~ hffif & NEREF T, EICEEPEFHEAMITOIZIZLV1E
o~ ERDERF . EICHEABITDOILOF R ]IC
NFGVALLKIBEEZTOLET,

DI )-MREEAN FREORTRUVREOSHEHBRRESE (ZFERRESE)
AEHERRESICLIVTIV/ ) —MEEEARED12,347,600,000 (RA%E) DEE (—HEE) R
U#E0617,400,000M (RBIA%E) DFEHL (F—/S—F7 Oy AUMIEBFHU) ICDEEL Tk AR EEA
$ERMERRE A (BM23EREFE25S . ZOEORELEAET,) (UT[emMERIEIE] EVWET,)
EOEICSLYEMAAE L EL2022F2A2AICARMBEREICRELTSIETH . ZOBEOIAIELCT
é’o*)it*/» Lip > T BT RO HMEIREICOVWTRSEBITES TThhET . 6. ZOMMDEHAR

DWTHETIEANBZEN HIET,
$§L¢ﬁﬁmﬁiﬁ§amliz‘&L:gﬁéﬂﬁ%czﬁﬁbmmwmm\Eéﬁig(fﬁa%ﬁi%)Tﬁro
2RESBGIEL BERG. FRICL) LROFMARBEEEE=BOANTELHL-BiR R E FEKEHR
E) DR EZFBZEN TERERI DD BERET 1B BICRTDELRHRL THLENF HBHDESNTVE
T L AEBICBV L BRERDEEN.D. BICERBREEN EMINTUVET,

[&RY—EXDREICHATIERICFEIEESFHE]

AEEREMHFE. EAHEANDHRENRRERERIOETTIILEBEL-ERTT . EHNENEES
AEEDMAZ IR DEEN S (CLBGE &N TEL IBRER I EN HIET ARE O FEIESEE
BHGETE0 FEROREEICEVTHER K ICLIHE B EDELLIERICE) RNABEILEYER
PEIULAHE  FIEOSBREF RO L), TSR ET 2560 HVET /- FES. RITEDOME
REDE(LICEVIBRERBIEP HINET,




Investment Highlight «~zrsorness

1 crEbyompiTt - LEsEEEEORY AL
SZLIELITFLUDRIINTG D XELLLEBE L . BODOEMEEER D S SMEEER T TOLEL
FEEEOR)AAZEHLTWVWET

B SR R—hT73)F
RRE23X Lk //7)1«91'7tt$

(BHAN-Z

34.3%:65.7% 100% 93.2%

(BR (FR) fits~N—2)

IZLY LTV R

7 WEE SR E

KoY —TN—TORBENEEMFELAENAT S Y KR— b EAL BTN ENEBRERE
BiEL%¢

AR =G -7 HRER (RR28E) RABREICHIBIRFR =T V=T ORERDE FEFEDH
(20185 ~2020%F) (2021511 KB A)

1,760%% 14041,713=

% TO/SARERRL

] —] A

3 sk EEOER
BREWLE ) —XBHERR Y —TIL—TOEEEFEE
B ISR R—hT73)F

B/ N EERL . REERERELETY

EHEENTRS—) -2 Y HLE BB R—h 7+ ) EEE
(2021511 AKERE =)

8595 1,5362m94.9x




Shinoken REIT Investment Corporation

RRBXDLELFEREOR V) AAZ BIiE L R REEADEREERE

HBH/MNIREZFE - EFHSARTEEEE EBRHXRBLEHE AR T EREE

(BREZ TUT A ORKRERS0OOMKBNEEREE) (4R T EXIZEREE300M LU EDEEEE)

(S22 LT AININTG U RELLIRE

OBEBEFEEER=LY)
OBEFEEE(LITFUR)
O BBEEEE(LYTUR)




Overview of SPONSOR i+ 4-ons

[ oWMHEICFAET SR RETICHMELT,

OHE-BIIPSETRE -IXIFX—HIGICESZIEFT—RBELE
AR =TIV =TI, HAaY—EAZBRL. #EEMET Vo MEFREAL
1 . BAZTEsEEELISSHREEFTIRLOERICIEMTS

GROLP 70a7x1varIVERETY,

O EEFEILFIEVEMMEENLT
ARBEADREZER-BRREZHEMICY R —PLET,

| EsiEEcFananYy—EXERMTIRE Y —IN—T
by 7T T ORREREEENEABEIO%BOEVERES

OEEEFEICEVEESH I XL TIHVWTI/ I TAT 1—AP 201 5F 156 FEEHREEF 11

02013F. 2016 F RU2019F (TR TH(1 EE2ZE
OIZLIUNDIOTIRERBPEME R DY R —MIEEIFSVATIUIE RBROELICICU A EN L EEEEEFE
O EIFF #39,045% (2020F 12AFK A =) . AIBEI9%EE (20205F1 A1 B, 52020F12AKAETOFI) DEE

FHERFGERHE EEEY
LY 14028 39,0453 (20204 12AK A =)
LT 1 594% PREE=/IARE ATEF99% 8 (2020 F19)
(2020% i) . ISLUBIR R

o LT ABHR S BRGE V

e EEEIE Vo Bl

o EN ) IN—7 S o FEMTVEREHRREE
THER e o RESDETFEMRIL
BAZERDIS

o REYETI /O —
BRI ERE T iind
TR EH B
« LPHRRUBAOME B

EEEDDS
EREBET o (LRI TAREERR EE

o FERBEMNAHNT2T

1 o L HR—IVRE S
YT
SATTT7EE
. —— r A
A EEEPOEREEET
o NEH—EX BAEALSHEAEXT
o EHFVEBIIY—ER . BEVMEE=—X (XS )

1 2EEEEEHHEEETICRVEBESTI XT3, 201 5FE 25201 9F(CHFTE, BHEAREMEE THICETE 7 r—MATRRICE DZERINTSHN), 2020F L
fBHARMHE IR TE7r—MAERERICE DZEREN TVET,

*2 [l & MY —EXN Y —EXRFEEHERIHEEEBRLET,

(RIS OWTE AX[EZR 77MER F1 77 PR 2 HEH (1) BEHH © AR A —JI—TEDN—F—2vT | EZTBRIZEN,



Shinoken REIT Investment Corporation

| ¥ Y- N—TEART IR EETOHL

o T T S

MRat  BMRERI/SUTOFI-Z | BREHIIIUN—E- ¥ oz *
o KB /NRE * S HF~ARE o S hiiE
o Fh SEFHE ARG o F (It AMIF o F (It AMIT

o BUEEY « FERLLRME T ¢ ZEDUDFHA

453

* MBS/ TN =T RITEMREEDI5.7% (2021 F11 ARAMR) EH T3/ EEASH T,

|1A>#—7»—7®%L£ﬁ

AR A =TT R [ FEBEL—IIAEE] [FBEY-EXBE|RV[EXEE | 2FTHMERELTEEICKERL.
END5E EEIE1,0008MATE THEBLTOEY

2R Y= N—-T D" EEHE WAE/ =G =-TOt5 x /b I% L5 (20205 £48)
(f&m) 16f8M 1.7% rﬂ%‘ﬂ 0.1%
1,200 , 28f&M 2.9% — ‘
‘ 23418M
1,000 23.6%
800 51918HM
52.3%
600
400 192f8M
)
200 19.4%
0 B TEEL—IILZ W AEBEY-EX W E£xI
2013 2014 2015 2016 2017 2018 2019 2020 #) IxIL¥— 01757 ZDfts
AR MR AL =T AR MR T —T

| ZFE =G N—TERREEADI S~ F =T

RREEARVAREEERASHIE ARA—EXRA—H R E  ARA— /T N—F=Z— /5270
T 1—ARVTOININENAT A YRR ERFREL B AR SED T EEZIBEHIC. ChETHE - TELRR-XE
BICEMIINAEE /INIEDRBEEZ T AR A — I —T DR TCLE LG HEREBEL. AR Y —FIL—
TEHITHRIAREEIELEY
BZR Y =T W=T DRAR =YK= 1TS54 FE=b

REEHEAD

R - B FEDTS
e ket
ﬁﬁ;nhaw

GROWP

&Y Shhoken

REIT

ARHANEZH A —TN—T O
AHHRE - 91D SRR

(RIS OWTE AX[EZR 77MER F1 77 PR 2 H/EH (1) BEAHH © AR A —JI—TEDN—F—2yT | EZBRIZEN,



Overview of SPONSOR z#v4-nm=

| RFEA—IN—THEARTEIZLIRVLY

IZLY /5 TaFa—2X)

© 33 77 & « BR K tu\“*ﬁm—,gm;u
A —a il V=ZFTIvEFR
(&g~ flii& ) T oD, ke
K- FHIUEESHIE. EHNOE
M ERER

ox |l FE-BEFHEAET

F AN

BB EE

T mhA- B

RE2XATHY H 5
REEH-UFRE

ZHMR:

675FEI$EE‘E

)
A N— X %

EEDNYT

FRL R

I—LIT 7Y

ABEDEKREZ—-XILZD
BEEM B BEEZ RO HAFFESO.
2016FICT YN THA EERHE

¢ GOOD DESIGN

FHALF =X T IS— AR
[New Standard “BRICK”/“PLATFORM”]

EHHIZEREORIL

FhfE 2 REERIKIARE

— I et

12—y hEF

EEMRERTHIEICETS
[HbxdRER2 | EROBXBEE
iz

FrootRICL3| TS BHAMME

¢ BIERNREFHR2. Y

SR EIC D W T 2 R DTRAM
HHT1R50 F~ 60 FORMBMANERE

Ex#kllﬂ%w

* LRI XFA—TIN—THRRETEIZL IO T RUELFHETHL /DO TH) BT LOARBREEAORET 2L TOMFICE TIEB LR E LA X/ BB FE

BETHZIZLYDLTHRTLO LEBOBEEEL TRA TV BERUEE A,
(E) M OVWTIE AN B 77 FIER 581 77RO 2 HEHE

(1) HEHE @ RRA—TIN—THRETIIZLIRULIT IO 2 2SR,



Shinoken REIT Investment Corporation

ARY—TN—THEEEETEIIZLOENRVERTHABREOHS (RFR23KX)

ORF A =T IN—TRBIZLYDEBREH EEINSELBET EE/V/N\IEB LSETVET
0F /o AR =T IN—THEBREETEIZLI DERBFIIAREIZIBUIZENSM THEL TWVET

@) 99.4 99.2 o0
15,000 MR S —— S e %8BS 100.0
9,980

O R TR B 90.0
5850 6,784
5,000 ------------- S . —————————————— I —————————————— I ——————————————————————————— 80.0
. B
20175F12R 2018%12A8 2019%12A8 2020F12A 2021%F12R
B R A =TT EREETIILUEH = IRV —THEEEETAILUDERFHARR

* EREHL. 201 7ENS2021 FED B E12AKRBBRICEVNT ARA—JI—THFIRLZ L TEBEZFEL VWS RE2BXAICAET 2I-L S OERELHL T
WEY,

AR Y —GN—THEREETEIZLIOERIEB (RRE23X) *

OIZLUDRHHELTIRR. TROFBEZKWER(ZREN) IV EFohEy
OIOFBICHENTH. CORBMICEILIIROhEEA

100.0 99.5

— AN =T EIDEETBICL S OLREASER

2015%F118 2016F118  2017#118 2018%F11A 2019F11R 2020%F11A 2021F11A8

* 2015F 11 BRAFA TRARA—JIN—THEREEL CVIZLDICDWT 2015F 11 BRAR S DH R EIAHERE100EL A DEAKRARAICHITHH IS EIA
HEHDEEEIRIIEL TOET 4b BRI ORERAEHICL) EF 11 ARBRERICHT AR EIE. 201 5F 11 BRARRICHIT M RMEB»SBIL TVET,

N —

* FRIERRA—IN—TORELIPHEORBER TH AEOARRECSVW T AR EEAN BB T3 FEREL F SEMBTEBRIAOHIEL Ao
(RHMICOWTE AR [EZR 77 MER F1 77 FORR 2 /EHEH (1) BEFH O KA —IIN—TPRETIIZLIRULIT IO 2 TSRS,



Overview of SPONSOR z# 4-nm=

| 2 =G N—T BARTBIZLSRUL YT ADEH

I N—F=—-FOINAR)

OTHE - ERIEEVOEEREENDEW
Q=3 il —BBELY TR
B (Pl S ~SMigE) T ro.
INMTU—REREREE -7 1 %
5EhEE. ABENSEIITNEY
IR RAEES

o (Z e AmT

NJTL—=K-BRShETH1 %

O KL/ R. BMDOMEM. A0 tX )T REDERERMICHRIERILIEEEEE R

ONTELABTF YA MEERBWA. N TL— ARSI EREEBMTEAEE CHL T REEROF
B msa

ST HA UMD TSN, 2019FICTVRTH A EEZE (BREWNR) /N—EZ—-LITF U IFBRILTHE WEST-
THE EAST)

AW Fﬁ'l' |I.|j mF

I'B' -

* LRI ZRA—TIN—THRETIL TR T MNRUELFHERH LD TH) BT UOREEEAN TR T2 TOMHIE TIEZERRIEL A £ R (F
E)BETHBL T AN LTLO LREOBEEEL TIRA TV BERBRUEE Ao
(RHMICOWTE AR [EZR 77 MER F1 77 FORR 2 /EHEH (1) BEFH O KA —IIN—TPRETIIZLIRULIT IO 2 TSRS,



Shinoken REIT Investment Corporation

| szvonmitk

E/\—NM
IZLVR B ORSNABHEERVEEEEOR THREC ADOEFFEEEEKL. A7 NERIUR) 2R 44
#¥RELT. AZMVNEBRINM) DEseENIL. ZEEZEILT A ETREDREE R ENEDOMILEERRL TVET

L HAH(TLN—%—) RAI. &)
») BEA @I ERIL &L
11.00m BEFmEmE
(15 éG %2y ( IZLTICDWTIk BETEBDA5%C 14 3070 (NREILW) /A ) 27.03m
el T BLREL TOTMNBAEIEL B A DR ETE)
3L EYMOREE AREL
300m =i EHDIERETR 300m L E
55 ERERD IR AT A EE5° 60~140%

1 RIGHEERVIE FEEEICEIVTVET,

*2 B XBEOBEFEARETNIBEREENS0%KRBOBE TATIMFRB T I EN TEBEIAH, ZNDI545%EO7MEH ELTAVWEEREL TR EFIEECIEL -3
fEZRRHL TVET,

*3 IV 2T T LR—t LOBFEDOTHAFHETHL (W ET (RE~RROFH),

LRS-

IZLVIRRR2BRDEZEAR) 21— LY - THIPEMSERTOERTEL T yreLTHEN RBREEADF
TR . EFBEBRAOLI T REHbDE T REBNDSZ VW — &G HN—TBIETCREERADFIRETHD L
ABEEENIEZTVWET

o IZLVRBARBENEENEVRE. AREABROZEHFEOL Y T RLLTRVVERICHZZEPIFHTT

——

597 M/%= 1ZE B DER (FEEAH) DFIIE 11.458/%E
1.875F/3F FREAT (HE 28 BIAR) (F3) 1.4 M /3T
672.8H FHA B 719.3H
24.68 AT EAR 59.0H

#1 REBMORFHICOVWTRARBEAOBEFEERVBBFEEEIC. ARKICETAHBUIC OVWTRARA I —TOEBYHFICEDIVTVET,

*2 2011 F11ARBEH,52021 F£11 ARAETOFICZP R T LBEEHERZEMRELTVET,

*3 EECHk2MDBIIEMRIC. EEEZZWR T AL SH L EEH M/ BRINIETORBOEE £, L+ 20 HBNIC, EEE 2P T LR H L EEE 2P kS
MDA A TRUAEEREHLTVET,

EIXME

AR A =T =T ICEB—FELEYEIRICL) . PMER.BMERHEVWSOXMNDRIREERZZETERIXND
MENBHET

F390.9% FEERETEINA ST BPM-BME F L™ F94.8%

#1 MEEEERVREFEEEICEIVTVET,
*2 BEOPMERRUBMERED RIABE--REMEFNALVEHU B ESARITFHICTERLTWET,
GE)FEMUCOVWTIE AN [EZE 77 NEHR 581 77 RORR 2 &R (1) HEFHE O IR A—TN—THRETIIZLIRULITUROEH | 2 ISR,



10

1 CEDUOEL I AR EEEEORIAH

| #=r71UAEEH

Y AY i} i #B/O 07 LM ST IR
Bt mER» 5 >< BHR23XIZFRTET % >< BN 2 B EHEMERE D
E=Afii et Y= S10) [RBIERIESH10DFEED ST aA T
EEICHE MEANRE E5RE

BENR  E@SEscRt
FIHFARFOLY T LRSMA T, EICFERPEFHIARITOIZLIANGIRE

SREER T LI A O EEFRE 00K

LIOTFUR ARE R TRl E R IFFEFRETEI00m L _E
X5 S HE LR (SR N —X)
S =t T S
BEISER
el BREH /o N—E=— 100y,
502k %
BiZICEH
7 sniczk

RREBEICEVWTEMERICHIEHEHFRIO A INEITICERRE

#&TV7 FRE23X i pa
malcLcRERr s E 2 109012 E onpros me~za

X% RE =R

RR23X 100

(R HMICOVWTE AX[EZR 77MER F1 77 FORR 2 HEFEH (1) BEHH @ 12NN TAM TSRS,



| #=b71U%7—%

Shinoken REIT Investment Corporation

BEF (FE) gL s EEHEESEE W TEHbEL S
(BHN—X) (B (F7&) flit&~N—X)
103.018M 842% "
o o 87.218M
34.3% TS (F75) flif 54.8% 59.19%
R—hTAUF 24k 3.4/ 10248
LOFURA 6.8EM/1%
LY 1. 7EM/#
" 694%  40.0{8M .
16277.81}@']3 452%  13.3% 70.318H
7% 23.4%
BLUF 2 W3IZLY WS oU—NE M EEE EEEIVZ N EEIU7
(LYFR) IZLY) WEIU7 ATV
F LT 7 (01%)
WELX47 WEF L WY X4-1)—-AfRELLEE ERFER S
(BHN—X) (15 (F &) A& N—2X) (15 (F &) ffitE~N—X) (5 (F7E) flit& ~N—X)
105% 6.8% 8.5% ﬁ:}l}fﬂ 13.19
11.6% 53.1% \
11.9%
14.‘
1,431% 65.6% 257.9f&M 21.9%
93.2% 85.9%
B 30mE#H W1EMT 01 FHE3FELT N EHETER W 37 LRN 1 {9305 LI
30m L _E60m kK SEBSFELT S5FEBI0OFET INZZ)L—HY KSRBRTALIN - H7HEBH102LIR

FigggEi 1.65

FEssf 7145

BEENOIFIEVELEE (mis (F1) @itg~—2)

8.6%
26.7% 19.9%
p 30.3% 224%  gygsmmENORIE Y
R—=NT72VFALEK  4.4%
F=h74)F oL
21k s=vs LIFVR 4.1%
13.3% IDLY 5.1%
401%  61.1% 77.6%
B 4.0%KE W 4.0%KwE 4.5%L1 E5.0%K
W 4.0%LE4.5%% W 4.0%LE4.5%% 5.0%LlE
4.5%1_E5.0%%# 4.5%1_E5.0%%#
5.0%F

(RIS OWTIE AR [EZR T77F1EHR 1 77 RO 2 &L

(1) BEHE @ 12NN T | EZTBRBLFESL,

11



12

| ZER23RIcHEMEFBEHERBHRERY 1~ L)

HHFIN500 KRB I HI70% % S 8. HEFINS00FAKRFEDAIEEIERE~8TH/AH %L
SHEOZSH P FREERLT CHEK 500U EDOREEIIREI1I0~15AF/BHZ L
BTSRRI O HFHENE (mxo3K) L RENAERIE 3-8k : 152 k= AC vt
(%) (%) W 3004 M W 3007 ML _E5007 [k 500/ A E
1007 5OOEHLJJ: 35 """""" H H
go- [ S007MELE 30 IZLUA—h NN
5007 [k 30.1% §
80- M 300Gk ‘
R s
TO @
g
60-  5005M 20
ik
50- 69.9% 15
403_____________‘: ___________ 10— A,
30- 3005 M 5 Ldd
i
20- o ‘ ‘ ‘ |
10- Wil 2~4FH 6~8HFM0  10~155M  20FAM
Fi/B Ki/A *ii/A Kit/8 LE/B
0 1~2F7H 4~6FM 8~10/HM 15~20F M
£ xi#/B xii/B xi/B xi#i/B

* ERIEEBICHRIFEHMES [ FRIOFEE LHMEATEERVHTICRTI2EAEE | SWAEEER RN ER

| ®ER2BROKY 21— -V ERVAB AT EREREM KT 4%

AR Y —=TIN—=T 3 PEFMEE~SMBEECRLACEEEEERHML TSV AREENCHBVWTH LHLEE
FEFEEW)ACIEEZRRLTVETY

AR Y= N—TOEEBMEICH ITHEH - ABBERBMY 2021511 5%E88 7R23K)

WEFUR A Ao fEA—2 W R R ot B2
5.4%*1 3.9%*?'?% 10.6%

54.1%
5007 FK i 8HFHETF
— He= #995% = $996%
40.5%
W6 AMLUT

W 3005 MK B 6AMEB~8AMLUT
[ 3005 ML E~5007 MK 8AME~10HHLT
5005 AL 10 M

23.1% 20.7%

25.0%

40.7%
LOTFUR
8 H8
e $979%
3005 Bl E 0
51.9% HE $975% 38.5%

(RIS OVWTE AX[EZR 77MER F1 77 FORR 2 /EHE (1) HEFHH @ 12AXIAUM NI TR EZBRBZE,



| ®F2BROEBVEHIEER

Shinoken REIT Investment Corporation

RRENCEB2040F FTHOREL T3 B HEMEEIATR LDV TEHN
2020F DT —2TH. 2015341 (RR23X) D AORAN EAERNIC S AFIC20EPS529MNDEEFBICHVWTRER
X DEHEEHEAEN LA LE RRBOEEEEY—T ML ERBVWEENHVET

BESGEHFROHE - REL
(F#)
350 -

0
2000 2005 2010 2015 2020 2025 2030 2035 2040 #)
HFR : RREHRIZHAEE D

BMEEAEZFH -BHE cocoz mm23R)

N
150,000 -

B EZEAEY  BHEHR — BHAEHY
100,000 -
50,000 -

0 - - =

-50,000 -
-100,000 -

0 51015202530 35 40 45 50 55 60 65 70 75 80 85 90

N I N A N N N N N N N N N R

4 91419242934394449545964 6974798489 L

AT EREARBIRADBER

of

| ®m23RIc &1 3 EROBHETOAIH]

2011 FLIRICEESN R R2BXNEEFERRR2BXDEERXELABD16%IZE ICEE), EEDH MR HIED
BEEFEERBMCHLTURENTHZIZ LS EEXDEEREICEBSVE DM HIET

BE SEENDAMY 7 ez
52%  11.3%

BEELE
$916%
4.2%
10.1% HEEFH#H 11.7%
(&R #EE=E)
247.05 F
0,
17.0% 9.9%
8.9%
9.1%
B 2016~2018498 1996~20004 19704 LIAT
W 2011~2015% 1991~1995% 7RER
2006~2010% 1981~19904F
2001~2005% 1971~1980%

HFT B ERER [FRS0FEET - TRz

RESEFENEIFRM ex £RatD)

0
2012 2013 2014 2015 2016 2017 2018 2019
P - B3R E [EEE THE]
GR)FBICOVWTIH AR B8 77-MESR 81 77 PR 2 BEAE (1) BEHH @ 12XZAU NI TR ETSRUIZE,

13



14

D BERRIEBRE  ~2f Y T ORIR D E S B L

| 5285 &g

FEEENI ZARA =T IN—T OREEMGERMIELBEL /M T I EERT RIS L) MR L B R RE
B, i EEMEDRE LZBELEY
REERBROHBE-BIT

1O 1000%8MALE
B0
B
Q0 e U R
200 BB _ ———————————————————————————————————————————————————————————

0

TAEE ARAARE (20204£7R) L3505 (202243A8) hREABE

(&) LEEEEREOHRIBIRIL. H<ETHERTH> T IDERBFRTERB PP RIASN TV BDDTRENEL Ao T RERBEPTEEMREDLEE), ZOMEBRDEIF
ICE- TR RZERDZERFIPERIND XIETHTHEMINE VA REEDHIE T,

| 2 =G n—-F0B%H

ARA =T IW—TIERR2BXAT. IZLI- LI T XORREICI)EA. FE500EMEEENEEFERREEE (5
BEN—R)DBNET AR =TI —TICBTEI /o TAF 12— A BEEEICRVEBESH I X 7BV T,
2015FE 56 E SR CLESH 1 BB/l TV, BHN2020FENEBFENAH BRI HEREIL3854F L, Sl
L-FREEEHEVET

BRI N-TOEEIEHEEREE IEEXEO2EAHRARTEIRT F7 co20Er)
(RR2BXA. 55 LEN—X) 4%%

300 -
200 -
100 -

0
0 v/rv A%t B#t C#t D# E#t F#t G# H# I1#
2017 2018 2019 2020 =) 7071-%

R RSt -7 - 2 EEEEEHHE
* EESEEEFR[EEEEICRVEERM I XV 113, 2015FE052019F I/ TE B FRMGE THICETE 77— MAERERICE DEERIN THY, 2020F 1
fFEEHFREERMEEIHICETE7r—MIERBRICE DZERESN TVET,

| m=smic s 2 EERREH

ITLUE EBENRR AET EERADBVWFEZTHBIC W TORMILRIRREVOREERL. SR EEIC
FOWEERPEHFE IR/ OICHERISIBMTIEELTVET AT BERERETIIEHEL THI4EDY
RROFTHEET THN AR =TI —TH S EOMGHICRARRMENGE CEIERMERMEICICFETIEERET

EZEIRMETEIRFEOHB rn BEIROFFFELTVSEHeE E—FEROAMY 7 Ex=n)

o) M ER () (%) . i 8.6% BH174FF
120- -m-Z2XRE (A8) 110 111 12 20.1% L
100 Q. 10.6 20115~2018%9A
31.6% 2001 % ~2010%F
80-
1991 F~2000F
60- i Sistlsilete deeieileiiok el el et
27.5% 11981 F~1990 ‘ ‘ i
49 12:3% E19712 19802 ey
20 : W F5E. AT BIEERDTNBDD (%%72; )
R £ P HAEFALLOEBSTNBDS | 19704 LIRT N
0 SR REDBATERLLIE TSNS T
1963 1973 1983 1993 2003 2013 EHROEBETEOHNHELDD ' ' 3 3
1968 1978 1988 1998 2008 2018(#) 20t 0 10 20 30 40FA
R FRS0E 5 - TSR HAF B3RS  EAREOESRAORECET 3RS HFR : FRRB0E 25 - HIEEETRE

(R HMBICOWTE AX[EZR 77MER F1 77 PO 2 H%EFH (1) BEHH @ 12ANRXA N0 TSRS,



Shinoken REIT Investment Corporation

By &SRR &

| 2F Y- n—TOBRRE/R VARG E"

AR =TT DIZLI RUOL I T XORBEEBIIIERICHRZL TH), SBOBEBHLREREHEL TWETETYT

2019% 2020%F 2021 2022%F
* BIREEIL, SHEBINBARMD BUET, £ AR EAN SHHBEOERERIX SR T 30O TEBNE LA, 55, TONZORRERRUHRHBEEEHE A

| 2K =5 n—F DEARHH
RR2BXADZRA =TI T ODREENE. BRINERUBERTFEDHRLUTOES)TY

WG R E W 021511 8%kBRS)

=0 Y ¥ 1 958k (1,868%) e {1 58 (373%)

mEA R R Y% R OB T W 021 £11B%EHS)
S= 2 R 1 244 (1,059%) el M1 68 (654%)

XXM F

e [ o e 1

—

N—FEZ—FFAIRETO N—FZ—TFABEIE N=FZ—-LPFVRAFHRE N—FEZ—J5O7HERHH

* TONINEEHEE Ao
GE)BEMICDOWTIE AN [EZS 77 MEHR B1 77 FORR 2 HEHE (1) BEHEH @ NI NS TR TSRS,

15



16

SREM-DEMOBR ~mrmsy—22#HE L AT —T

| v25-u-z2890:EM

PNHEDLEMEBETIEANIS. FELTEHEAERVYRZ—) - XEHRATEIETC ALELY—TYyMRET TH
RBEDARZTA)T1&RBL. KEERANDEREZBELET

RIS MEOEE- ERAERNOEREEEEA. BHETR YRL—)—RENR-ZN—BIT 242 —1) - ZDET %
INTLREEBZET . SHLBPREMERRMEDEILEZH)ET

BEENTRE—")—-Z (ML) iZRADEXFS #

FRlE LT BHEER 2 5RA (REM 2 &%)

RElE LT EHEER 2 5RA (REM 2 &%)
7272 ULVERIRADRERR VNGRS £ ERICEIZE L. /Y X - 2L — B b AR5

* MEOBRMZCSS>TLTLBEARFHEBNDTREZ—)—-ZDFAELSEVPFOHINET,

SHEENTAZ—1)—2 BEEZH 6048 528 204%
(B8 (F ) BRI 51 3 RAER)
SHETUMLERICLZREN ABREBEROREM
RENL 4 Y= NEEOATICLHBI NGV RS + e BTN
SEENDEIR BEOYZ—)— &4 +HEERIT A &b e I A fEsE+ o =iRfE=
B AEYTIMLORBICEB) -2 T INTA—< DA o KU VEFR
G B Sou
o =4t TAZ—)—ALH =4 HITAZ—
r e o Y« — -— AEZE
S () S /52T 75 4—X) J— A&
ATAAR BERBR. B SRR EHEEEE
ERE/E (A& &aiBs) &l e 1o B
eI

* VRE——ZARH ROV TIZZ2—) - 251 AEEERASHOTEDIERELEEICE IS T PLENLERNEE TIRUHEREL TVET, - MIFOEMSEICL-TIE,
PBIFLHYTvR2—) -2t e RALEWVEEHHIET,

NRZN—BIZRZ—1)—2 O#F O
(BA8(F52) B 51 BHREIRE)
REML PR RN —BMLERIC S BREEDEE MEERRORES
ARELRERD £ ARHONEE L0 4 Em
- 5 —)—2& ARESH
AEEA (aall VASTUZARE A o A— AEE
(W52 772)T74—2X)
DRAR BERR HE. -y RkEE SRR
A% IR, FREGE
(R & RIEH) B8
e

(G EMICOVWTI AX[EZR 77 MEHR F1 77 FORE 2 /EHH (1) BEFH @ 1NN TSRS,



Shinoken REIT Investment Corporation

NDEEBFEEED/ 9N\ 7&ERAL-REER

| EREOBAREICLSEEOREL ABEDYRITRIAVE

OEEMRAL I AREN REZEEHFMUI RIS RAESHPRILVWELSEREZICOVTAREICRDYILELVETD
(WhDBREEDERHEERRILT S) Y —EXTY

OREINEHE L. EH. BH S BHAL ARE BER NS E. EEWLEBEZLRL T EThORERIIN 7AS
~125AN RIS EICHEEEICEEY HUET

RISt REEN

}  BEOEEIC L DBRELABREDOREE

wnan DI IASAZ—-I3IX = FEMRELER D S OREREE

= REKM-BEICET SHEMAZLEEHE ISR

JAGGS *

g{ﬁﬁnuﬁ *77MLA*i

ARE
Eﬁ Bie-O5r—kl=#t 15?%:%&
B EERIRERN

ARG =T N—TOEEBMEICH ITHERADBERVRIESHLOFIBIKR
O AN =TI —TEBYHEICHITBEAREANDEE AL B AP EBERIIZFI R T35 8 ICH T BRIESHDIE
BRHERIETROES)THY) ABAANEEOERRIEM A RIZO7 . 5%ELE->TWET (2021 F11BRARES)

OXR AT I —T RS TIE . ERBBEPAREL T TS5 BLTABEDEMENEELIEEICRHBZET.
EE8ARTHRARLSHEL TRETIIBRO/IMEICEDTOET

mEIAN/E NS RRIES B LS
BAAEE (63.3%) DA HERIMARIT7 . 5% R AT N—TRITLHHEE2.6%
2.5%
14?

36.7% CREDN mo/re

- I R Ry = D4

W BORTES
FIELL
63.3% 82.6%

* LEEDT TN AR A =TT OEBYFCDOVWTEELADBDTT . AN F715.2021 F11 BRAM S TEEP RSN TV EEHEZINNYUEE THIBALEADLLE
THADTT7E HEZHIDLEE THZEAAREDY RIIEAZHERHEL TV DRIESH OB L (RIEEFEZIIEN—2R),

(R HMICOWTE AX[EZR 77 MER 1 77 PO 2 /EFHH (1) BEHH @ 1NN ETSRZEN,



18

| tasuins

WE AR &/ HRg
AREENG EABEEOREDL KR EADHRILERTEMEZERL BN eERL - MHBHBEERELET

HBEONETR ECEEORECPAREEADEE CHRIBERAOZLEFLZANELTT
WIERBODORAE(LICTSERBLOOEBEICITVET

IVA4T14T74F R

AR =T I—T DA 2 RBEEER D ELIZNL T TA— A= 3> DBEETVET, F/:
TIYNTPAF R REP-BHOEANBBERVEE - EEDEHBEZDONZIH+HICERL EAIRNDE
BEEDET

LTVICOWTR B FEEREES F . REERESBEL. ESRLERERERRIEL T 60%%
LTVEXR R & ERREL KA HEZA5% D S55%EBMELET, 12720 BEICISU T, —BFAYIC_ERRDLTV
EHABIEN TEBHDELET

BEAE NIRRT AzexT1H)

RAGELE FHEAREFEH

92.9.  53.1. 3.1s

BEHFEBOREELEEAOFE)

=4 B % AT E 24 Fsk EHER mEHE | mE
G | ERASTEA | BAI2MEM | BESFUC02%EMALFIE | {EAEAFELN EHROBUE
B IR RU
SHERERRTE . S EAETAL
it I 020 &M AR DEHDISYE
GEREE
B IR RU
s R sorm LA fEAEFALY W | HER
B | o e 0.5%E M s-Fisk SEROILE EE | AR
GER A
HPEIRERU
éiﬁ%if?ﬁgﬁé 46fEF A fEAEFTHLY
R 0.7%E ARk SEBOSLE
GER A

() F#MICOWT AX B 77 MEHR 81 77 RORR 2 #EHE (1) #EHH © MBEEI ISR,



Shinoken REIT Investment Corporation

| EsG

EEnvironment (I:R1E) ADOEE A
AHR A I, OB TRV F —HBOMAIH RO L FHEADRRET . SR A BB EERIELET

BOEE TEHIRI R DCOHEH- TRILF— KB DI
T EBEH IXLE—BEOBIE
ILN—S2—8L
ESociety (&) NOEE A

FREEANS BEFBHELZPOETZHRMGEP. SR BN RATNIHEARVESSHEDAFEORIREL
FEATIEREL. ZDADPREALVHESOBEERIELE T L IZLINDRELBLUTEER - ZEHHED
RHICEST32L2BIELET

/i

S FREMbEICERTEANE p RS

BN 2 5@EORLTORE TS > [ pales

SEA 24#5fE365H 41 EFE (105 78) X ib

A a—BAE |l S\ EARUE S ERER TS
HEF-ERFAET T

i}
B
i

EGovernance (H/\F 2 X) ANO R &
BREFNSEROEEERRMAR

BEEEE) RN B EERD0.5% (EBR) (%) FlzEEEHERAN NOID5% (_ERR)

AR Y —TN—TI &B A LFR— NHE

DI GIN—TDHEEIE $12.7%(FE)

HEBAFRAEOMBICFEIBEBEERREZ7O—-

HEEREE

~ =57 e =8
AL LB i-/; 77 : *;': SRR giﬁgié EREAGR REERRH
. 7LRAEES AlCLBES B ESICH
E CLBEE- SRS EEAICLS = el
e ckzEH- ke hi BEs =
= i i

(F) FBICOVWTIRAXIEZR 77 MER 81 77 FORR 2 /EFEH (1) #EFHH © ESGIEISRLER,

19



20

Portfolio Map #-+7susvs7

LTV

Bll

MmEES MBI &S Mt

M-1 N—FZ—F7F5ZXhH# R-1 N—FEZ—-LIFLX=H

M-2 N—FZ—FFXIHFHEI R-2 N—FEZ—-LIF> XTkH

M-3 N—EZ—F 5 2AHBO R-3 N—FEZ—-LTF > XEATH002

M-4 N—FEZ—FSZAKHI R-4 N—FEZ—-LIF > ZEHHE]

M-5 N—FEZ—FT 7 AKFAEL R-5 N—FEZ-LIFLARRS A H-F>
M-6 N—FEZ—F5 2% R-6 N—FEZ—LIF > 2#095

M-7 N—EZ—FSXIEET R-7 N—FE=Z—7 5 7HASKH

M-8 N—FEZ—-FFZAKEI R-8 N—FE=Z—-FJ5 7KL

M-9 N—FEZ—FFATFTEHFV R-9 N—FZ—J5 T7REVIMU

M-10 N—F=Z—FFARLEKT R-11 N—FZ—7 5 74K

M-11 N—EZ—F 52k K R-12 N—FEZ—75 v J#ER

M-12 N—F=—5522FKIL R-13 N—FZ—T 5y YA EDHE

M-13  N—FEZ—FFXXHKILI R-14 N—F=—JF>T7HERHH

M-14 N—F=Z—FF5X5HFH R-15 N—FEZ—-LIFLRANRTA

M-15  N—EZ—FS5XEAFHEV R-16 N—EZ—J 5 7RENH

M-16 N—FE=Z—F5X5AFHEV R-17 N—FE=Z—-75vyVhBEE

M-17 N—FEZ—F5AHFEMAFT R-18 N—FEZ—75yViEH

M-18 /\_J—c:_%%x =HFAI R-19 N—FEZ—-7 5> 7HH

M-19 N—FE=Z—FSXLEHFI R-20 N—FEZ-JFIT=HEE

M-20 N—FEZ—-FSXLEEHFNV R-21 N—FZ—LIFL IR+

M-21 N—FE=Z—-FFXEMEs & R-22 N—FZ—J T TERA

M-22 N—F=Z—FSXFEHEFEI R-23 N—FEZ—-LIFLRUFEBY -H—F>
M-23  N—FEZ—FSIXEfES S R-24 N—FZ—-LIFLRAFE=RY-RE
M-24  N—FZ=—F5 Gk R-25 N—FZ—-LITFLRRFMEN-770> b
M-25 /\—:E:—%%X.%ﬁ]il R-26 N—FZ—-JF T7FF

M-26 N—FEZ—F5XRf R-27 N—FZ—T5yIYHKT

M-27 N—FEZ—FSEEI R-28 N—FZ—-LIF L XEHEE

M-28 N—FEZ—FS5IXHEEBEV R-29 N—FZ—LIFLIERBEYTX b
M-29  N—FZ—F 5 XEGHHET R-30 N—FEZ—-LTF > IEEL

M8 Ao 7ormLaT () RISV TS KX BB TR 81 77k
M31 N=F=—FFRAENEV TORE 2 wABH (1) BEARH D 1Nzt
M-32 N—E=—-F T AEIEK MATS IR RSB RSN,

M-33 N—F=Z—FS5Z/PNEXT

M-34 N—FEZ—-FFRINEX

M-35 N—FZ—FTF7IAEXXV

M-36 N—EZ—FSIEFELXV

M-37 N—FEZ—F X4 R

M-38 N—FE=Z—F52+%

M-39 N—F=—FF5XPHLI

M-40 N—FZ—FFIE+EI

M-41 N—EZ—-F5REBEV

M42 N—FEZ—FS5IEBEV I:J:t
M-43 N—FE=Z—FSXEEV }i{

M-44 N—FE=Z—-F5ZXFII

M-45 N—FEZ—F5ZAKIUT

M-46  N—E=—F5XKEBO (o)

M-47 N—FEZ—-F LB /O
M-48 N—F=Z—F5XHIRBI

M-49  N—F=Z—F 5 ZXhiRiED

M-50 N—F=Z—F5Z{HEI

M-51 N—FEZ—FF7RMHEN

V&2 N-EZ=7 5 AmA RR23EAICFHET 3.
M-53 N—FEZ—FFA{/BV

M-54 N—FEZ—F5IFE o

M-55 N—FE=Z—F 5 XKHENV ﬁﬁ“tbf%%ERb‘b

M-56 N—FZ—FS5AKEN

M5 N-E=-752@I RS0 BEOMIGICRE
M-58 N—FZ—F 5 AEEHE

M-59 N—FEZ—-F5IEEV

M-60 N—FE=—FSXAEAXI

AT

y“‘ BREE

@ AT
i
S EE T 5

e ————
——

= |
& - M-21
oyt M-24 FZ10 [X I\,
= M2
M-13

HEE ]

(=Pl
&

BE

B2
g/ 0
P
EHIK
J T
]
gax  AIK
R



/ \‘_ ,/\ Nt

\éb Vr i AN B A TN
\\@_ Shinoken REIT Investment Corpt;g{ion
@ \ L \%ﬁtf ) g /;lLIJ_IFﬁ
. ” o
%\)\\ B NG, i Ly INET o
B\ | /;L\iﬂﬂv ®
FPHM %\ : =9
=
11 3] >
&
= A
= =
- _ 1
1
|
%\
] R-30
- N
©oMs7 oM

B mhsaro

sk’ m A

|
X
—— Vi
* IRX
S = 7
-9
[
= B (wsrmss
9; %&; S
HRAE, ;
ﬁ%m@%\@
14
=
£
1]
4 Y
o, .
) R
3
18]
N
BT 45\\ |
EPJ?I: RRE
Jas/ A s
: L CRmTAR-Eoa— S
/ =
X v/
/
/ 7, .
/ / [ =
! WLorz
/
y,
4

N max O 2



22
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