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894 195 867
: 3 D 269 B 806
109 9
674 217 189
31 635
500 - | o 186 ? 558 176
363 108 92
52 130 ;86 :
5 7
120 124 388 ;142 [ ;

EH B2l WO H4H HSH HeHl A HeH) oMl Hi0M Hud S22l FsH S SsH e S7H e oM 20 W) W22 W23 24 25 26] 274 28H] 208 H30H] HIH H32Ml H33M H3all H3sH
(2006.12) (2007.6) (2007.12) (2008.6) (2008.12) (2009.6) (2009.12) (2010.6) (2010.12) (2011.6) (2011.12) (2012.6) (2012.12) (2013.6) (2013.12) (2014.6) (2014.12) (2015.6) (2015.12) (2016.6) (2016.12) (2017.6) (2017.12) (2018.6) (2018.12) (2019.6) (2019.12) (2020.6) (2020.12) (2021.6) (2021.12) (2022.6) (2022.12) (2023.6) (2023.12)

BERMZHIBMENE

24.6% 27.0% 35.7% 50.9% 80.3% 27.0% 13.5% 25.0% 33.0% 32.1% 30.9% 31.2% 22.0% 39.9% 51.5% 34.4% 25.0% 44.2% 33.3% 38.4% 66.2% 53.7% 55.4% 45.0% 42.1% 66.4% 89.5% 41.4% 61.8% 83.8% 69.0% 67.0% 61.5% 71.6% 79.7%
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) BisFHHE

(BB AM)

Euf  EHH  EBH BEok BIHALL
(2023.6) (%) (2023.12) (%) te3k (%)

1. RN (A) 13,823 100.0 10,857 100.0 A 2,966 A 215
BEEZEIRA 9,274 9,300 25
ZTOMEEEFEIRA 805 801 A3

BEEEXINEEE (a) 10,079 72.9 10,102 93.0 22 0.2
TENEETENE 3,683 697 A 2,986
E4HESE0RE 60 57 A2

2. EXEMB) 9,346 67.6 6,191 57.0 A 3154 A 338
HIEEEE 1,525 1,490 A 34
KENERE 1,149 1,053 A 95
AFANEE 1,036 960 A 76
BERKRH 21 20 A0
BHRIEE 139 115 A 23
ZDihE A 139 139 AO
BImEEE 1,960 1,780 A 180

EEEXEMRAEE (b) 5972 432 5,561 51.2 A 410 AG69
EEE XA (a) —(b) 4,107 29.7 4,540 418 433 105
TENESETHIE 2,703 = A 2703
& B I HREN 458 457 A1
ZTOMEXER 211 172 A 39

3. BENELA)—(B) 4477 324 4,665 430 188 42

4. EEMNIRE 0 0.0 0 0.0 0 45

5. BXSEH 595 43 615 5.7 19 33
XILFIR 291 274 A 17
RL&REEE 133 164 31
BEZANEFR 153 159 6
BEEZNERITEER 12 12 A0
ZDfih 4 4 0

6. BEH I 3,882 28.1 4,050 373 168 43

7. BisIAT S HsF i 3,882 28.1 4,050 373 168 43

8. EAH%E 0 0 0

9. HAMFILE 3,881 28.1 4,049 373 168 43

10. BIEAAEBFILE - = -

11. HEIRDSFIEE 3,881 4,049 168

COREICOVTIE. BAARBENVIETTOES  LERITONTE, MIEEEEEALTVET .
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(EEDH)

[. RENEE
HERUES
EREE RV ERES
EERRAE
ZDith

I. EBe&E
1. AEEEE
TENE
EfETEE
BERRENE
2 BUEEEE
g
E5tfEhie
Z Dt
3. BEZTOMDERE
EAHSRIAE
RERTHILERA
ZDith
. IEEE
BEEANERT
BESEH

BEEDE

55341
(2023.6)

AL (%)

31,538
20,308
10,436
336
457

255,388
238,961
16,216
222,672
73
9,186
1,721
7,382
82
7,240
19

738
6,483
118

118
287,045

11.0

89.0
83.2

3.2

2.5

0.0

100.0

E35HA
(2023.12)

22,796
10,466
11,082
355
892

271,905
255,192
16,204
238,871
116
9,187
1,721
7,382
84
7,525

19

932
6,573
121

121
294,823

HERLE (%)
7.7

92.2
86.6

3.1

2.6

0.0

100.0

COEREICOVTIE. BEARBEDYETTOET LLRISOVTIE M EERALTVET,

B
(ARDER)
A 8742 1. FiEAaE
A 9,841 EERLE
645 EHEAE
19 1ERZEENE
434 1EREBRFFERMEAE
KihE
16,517 RIGHERZE
16230  ZOfth
A2 I.EEEE
16,199 HEENE
43 REEAR
1 BYBERILE
- ERBEVEERIEE
- aEE5
1 (MEEDE)
284 1. BEFTEF
0 1. HE A (#%8)
193 2. FlRE
90 EEELE (EBELS)
3 LEARL S FI2E
3 MEESE
7,778 BEMEESS
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BEMEEDL
%344
(2023.6)

FERLEE (%)

27,159 95
1,338
10,000
14,270
486
841
222

109,532 38.2
28,000
68,330
1,208
11,993

136,691 476

150,354 52.4

145,907 50.8

4,446
565 0.2

3,881 1.4

150,354 52.4
287,045 100.0

E358A
(2023.12)

HBRLE (%)

24,760
1,261
5,000
8,000
9,770

464
264
119,404

30,000

75,830
1,221

12,352

144,164

150,659
145,907
4,751
701
4,049
150,659
294,823

(B JAHM)
1R

84 A 2398

A 76

5,000

A 2000

A 4500

A 21

A 841

41

405 9,871

2,000

7,500

13

358

48.9 7473

51.1 304

495 -

304

0.2 136

1.4 168

51.1 304

100.0 7778
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) Xyl a-OO0—HEE £RONEICKRIITESE

WXvyla-JO—5HEE BEHEDONEITRDIFAHEE
(BA:-J3AaM) (Bifz: M)
%3581 (2023.12) %3581 (2023.12)

. BXFECLEFvya-TJA— 5,541 L B SR AL Fil 25 4,049,775,243
Fi5 | /i 2 SR FI 2 4,050 EMETEII SR AEE 304,500,843
BInEE & 1,781 HEEDEE 3,745,274,400
BEEEEDTHIC&5iHEE 1,598 (FBEO1OHYDHEREDEE) (2,800)
ZDfth A 1889 REARZFI2E -

I H#EFHCELSFryia-TJ0— A 18,976
BEEEEDRFICLEZH A 19325 HARFTHFREODOHROK 1,337,598
FEYBEDIRA - X H 373
Z 01 A 24

I. B%EEHCKESFryia-J0— 4,239
EEEANIZKBIRA 5,000
REBANIZEDILA 13,770
EHEBEASDORFIZLDZH A 10,770
BEEANEOHTIZEHIRA 1,984
BREENBEDEEICLDHIH A 2,000
PNEEDZINEE A 3744

V. RERVELFRFEMOEM-HIEE A 9195

V. RERUREREYOHEERS 30,744

VI RERUVRERAEDDOHERES 21,548

G REITOVNTIE. BAARBEYVIETTLET,
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) ELRETEIER

i M Gom oD (ome)  umid  (ors) | zomrd o E
EBITDA (FILAT-EHAT- B 5 IAT L HIHEFIE) BEAM 6,301 6,209 6,492 5,897 6,288 6,265 g%ﬂi%g%g%%@gﬁ‘Hﬁﬁ"i)ﬁﬂ%‘) +mE A (R
NOI(#yb-FAV—T445 4N L) BAH 7,059 6,994 6,504 6,128 6,067 6321 | EEFXENE—EEFEERA+RMENE
FFO(77YA" 704 4AL—Y3Y) BAH 5,823 5,737 5,241 4,903 4,861 5132 | HEAMFILE +RMEEE — FEEFTAMA S + BBl X
10%7-YFFO A 4,303 4,240 3,918 3,665 3,634 3,837 | FFO+-HIRREITHFIREODHEOK
AFFO(FY 4ATAYN = 77YR = IRL-AAV—Y3Y) BAH 4275 4,431 3,942 3,714 3,457 3714 | FFO—&EARMIZH
AFFOBE X414 A % 93.0 86.8 95.0 100.8 108.3 100.8 | (5)ECHS%E+AFFO) X 100
NAV (#9b-7Hyk-n1a1-) B"AH 216,383 223,007 225111 226,613 225,551 222,790 | ARMREERE PRV EEBE+ T HEFEER
1A E-YNAV M 159,928 164,824 168,295 169,418 168,624 166,559 | NAV--HIRFITHFREODHLAK
SRZHFTFryd1-T0—+ (ZLFBRHEEEAERNR)
DSCR(T'yh-#—t"R-AnN'LyY -LiT) & 13.2 13.2 14.4 128 14.1 145 [ XEFIZIATF vy a-TO—=SFISILFTH S | B X HA M4 + B mE A
& (EEEEEA ORMENEEZST)

ROA (#2 & EERZE R =) % 1.4 1.3 14 1.2 1.3 14| (BENE-((HEREE+HHRBEE) +2)) x100

(BE)EHEE % @7 (2.6) (2.8) (2.4) @7 (28)| BLEx(3658+EEAHK)
ROE(##i & £ 24 HAHEF| 28 36) % 2.6 25 2.7 23 2.6 27| (HEMAE - ((HEMEE+HARMERE) +2)) x100

(3%)FHHEE % (5.3) (5.0 (5.5) (4.6) (5.2) (6.3)| AL x@65B+-E%XH%
B2 &EARLLE % 51.8 51.8 51.6 51.0 524 51.1 | (BARMEERE - HIRREELE) X100
LTVEIRBEEN—X) % 427 427 4341 437 420 436 (HAXRARFREE--HRLEEL) x 100
LTVEIREFHES 28 N —R) % 35.1 344 343 34.7 333 35.0 | (MRENFEEE - HIRLEEE +THETMIE)) x 100
BPS(1 A &f-Yfli&E) M 112,590 112,495 112,486 112,304 112,406 112,634 | HAKHME ELE - HARRTEREOOKLOK

(R EFITOVTIF, BARBEVYIETTOET  LEEITOVTII/NMEFE2MEEREALTOET,
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) BRNFEEDIK

BERBEARNEAEERE— B (FEISHAREL)

W EEANBRDORR (EIBRAKEE)

|||l“I||| Japan Excellent, Inc.

- =4 £ RhHREE Al = o e =
&AL (EHME) g 114 {EZHAR (BEHE) FI=E HARS
HTIFERIT 22,785 25.1% FIEEBREEEIANE 2024438118 8,000 1.13% 104E
=ZEUFJERTT 13,005 14.4% FEEEBRITEENE 202549H9H 5,000 1.03% 104E
BABKRIRERIT 10,800 11.9% FIRBEREBEENE 20264108 27H 2,000 0.45% 104
=HERBIT 8,270 9.1% F1EIEBREEEANE 2027448 23H 7,000 0.65% 104E
#T IFEFRT 7,807 8.6% F1I3EBERKREEANE 2033445 20H 2,000 0.95% 154
EMNGREE 7412 8.2% :;fjé é@}#j@i{ﬁ%iﬂ% 202848 8108 4,000 0.63% 104
E— SRR 6,000 6.6% bl
YZ1RTT 3.400 2 8% F15EMBRIREENE 2039F9H9H 1,000 1.07% 204
o E eSS ) On \ F16EF|BERZREENE ,
#E.:.ﬁﬂﬁzw \O 2,500 2.8% (520 JEIT ) — R 2035510A29A 5,000 0.75% 156
*’&%bﬁﬁif_T ] 2,500 2.8% AR RIS EEAE 2032434308 2,000 0.95% 0%
SHERIEFERT 1620 1.8% E18EEBRITEEANE 2033412 819H 2,000 1.329% 104
5 &5 % . -
AL BB SRR 1.500 1.7% WEENE Bt 38,000
EERT 1,000 1.1%
E*Eﬁﬁ!%ﬂ:é ; 1,000 1.1% s ) & A TTAEAAR
& = 90,600 100.0% .
= HYIFRIT 6,000
GBI IFR R —=3t — = 2023218 M5
SZUFJIRAT 5,000 20241 B31HET
=HEKRBIT 3,000
aAIYkAURSAY B 14,000
BEMNTFRABEDRELXDREM
AHINY SEEERTT KFERIT R4t HhHRIT REENE
34% 7% 20% 9% 1% 30%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

68



) BEXORR

ull“_'ll_n Japan Excellent, Inc.

& & 0O B & X
SE34HAER ERRECES EREECES ERE2-GES
mAEER S (2023/6) (2023/12) W R (2023/6) (2023/12) R R
O % EEEE | 0 % ks | EE A % fERbE | A % s | EBE
{=)) (A) (N) (AN)
(Eﬁigﬁgt) 888,783 66.4% 875,546 65.5% A0.9pt 143 1.9% 141 2.0% 0.1pt
ZDMEREA 183,716 13.7% 177,010 13.2% A0.5pt 177 2.3% 164 2.3% -
NEEANF 193,190 14.4% 220,999 16.5% 2.1pt 224 2.9% 222 3.1% 0.2pt
A 71,909 5.4% 64,043 4.8% A0.6pt 7,166 92.9% 6,640 926%| AO0.3pt
& &t 1,337,598 100.0%| 1,337,598 100.0% - 7,710 100.0% 7,167 100.0% -
A7 AR Y28 NFARETHEEODILE: 11.6%
=42 & W mAREOHO) FERLLEZE (%)
1 BX LS BARDRNT1RITUETER) 396,722 29.7%
2 BARTYRS— S AMEFERITHA R4 (BFENA) 206,181 15.4%
3 B EMTEER ST 134,427 10.0%
4 HrEERITHRASHL RED) 58,584 4.4%
5 E—AamREEA S 20,660 1.5%
6 STATE STREET BANK WEST CLIENT - TREATY 505234 20,613 1.5%
7 JP MORGAN CHASE BANK 385781 14,832 1.1%
8 JP MORGAN CHASE BANK 385771 14,088 1.1%
9 SSBTC CLIENT OMNIBUS ACCOUNT 12,085 0.9%
10 STATE STREET BANK AND TRUST COMPANY 505103 10,221 0.8%
a &t 888,413 66.4%

CROBARLLLEF/PREUIEMBEREALTVET ., (X2) EREDI10EETHOREETORPISHETH\ENTIER R Y —HERLTVET,
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il Japan Excellent, Inc.

) R—bIA)ADEE(T)

A& 4R 74X 74X 74X 74X 24X 74X 74X 74X
KFANILR—E 2-TH . . BHA—T . Ny IR
2 D&E BN JEGEAETE )L S L EAFmHBEIL U —FRELWL

13— T4AR

R RR#

RRE RIRE RRHR
FREHh NS BX BX BX AR BX
BmARH -4 BE itk it FRZEHT KR
EEREIE (M) 155,778.75 19,518.15 8,327.53 73,061.33 33,283.49 35,555.87 19,418.17 8,402.51 176,536.75
EREERTHA 19964 9R 19944 3R 19914121 20054E1H 20074121 2011438 19964E7H 20094128 2017488
- (120074108 @D2011£5128 M2013438
RS REHA 200656 H 2006568 200646 B 2201342 2011428 22014525 2201748 7 2016578 20184 7RH
& (B5AA) 22,552 9,450 8,350 28,146 11,000 19,080 11,431 11,420 6,590
RELE (%) 8.0 3.4 3.0 10.0 39 6.8 4.1 4.1 2.3
HRTREBE (%) 100.0 100.0 61.2 98.3 91.0 98.8 100.0 97.4 92.0
PML (%) 45 5.8 7.9 1.8 6.3 0.2 4.7 5.3 1.9
1) —2E JLEREE N
DBJ 4k Ak~ k * Kk * kK A * kKK /A s rahicholodalole * /A ** /S ke ke k
CASBEE S, A, B+ B i

Cx1) MRERHA 1S3, BRFLJRSNTOSLMFT B REEBHLCLES,
(%2) TERfSliAE )2 (X, EERZWEF BN -ENHOTERE CHERFALBAIEAELA)ERBLTEY. BAARBEIVIETTLEY,

(%3) MR FLLFE J1T1F, 20234F 12 A 31 BEF A O ESHER D#EE (7 —VEIL XTI —(BE£BAH AR EREED) ISHT 28 DEORBEEOLEERBLTEY, MNEFE2IZMEREALTOET,
CXATPMLIIZIZ, SOMPOYR YT AU AV MRS NEELIZEPMLERZHELTLET .
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uﬂﬁm Japan Excellent, Inc.

) R—bIA)A DEE(2)

A& 4R o4 74X 74X 24X 74X 74X 24X 74X
e BIZCORE BIZCORE BIZCORE BIZCORE KIBETSAF2T—: NHKEHERE KBREERE L g7V KlR 5270 KR
Tk BBt FHRAT R i KRBT SALTSH +o8—E L (FEith) (3hETILG - FEE) (€[8:5))

RIRED RIRE RIRHR RIRA BHE KBRFF AR FF
FREHh BRX FRERX EAR fRX 1] SZHET AR KB A
IR FE/INIET P Hith &l X fRX Pl Pl
2 89,234.27 (7°34+47-) 3,158.45 181,371.39 (FG£E)
EEREIE (M) 3,515.63 8,217.64 3,835.11 6,728.37 408454 (544754 80,809.95 (78 10.226.10 (51 h15) 290,030.59
BEE 2019438 20174118 2020418 201947 2015448 1991478 - 20132;‘;;(3;&)(?5%%) 2013425
= - (1200646 A 2020428 (12020%2R
HR15 B A 20194108 2021468 2022488 20235 7H 202448 (F5E) 22014435 2013428 220234128 220234128
EEE (BAM) 6,200 10,200 6,640 9,800 13,100 5610 1,770 9518 7,632
RELE (%) 2.2 36 2.4 35 - 2.0 0.6 3.4 2.7
HRTREBE (%) 100.0 100.0 100.0 100.0 (99.4) 96.8 100.0 93.6 97.6
PML (%) 5.7 7.0 5.4 5.0 1.7 4.0 - 3.2 3.2
J1)—2E LR ek e R S
DBJ %k sk k ~ %k S S S - - - = S
CASBEE S, A, B+ B SHELILE A

CRDTERERH I, BRELRRSATOILNHFRHAEZEBLCVES,
(%2) TER{EHE 1121, FERNEFICRBIN-ZVHEOTERS CHEBRSHLBEAEAFREA)ERBLTHY ., BAARBETVIRTTLET,

{BL. RIRESRE L (EH) [SDVVTIF, BLEFHEHERARBETERNICRBIN A LHOTERS LY, B AN SINZ T HIEHAEICRHIEN EHLBELIERL-SBEIEMELLTOET .
(%3) MR FLLF J1T1F, 20234F 12 A 31 BEF RO ESHER D#EE (7 —VEL XTIV M —(BE£BAH AR EREED) ISHT 28 DEORBEEOLEERBLTEY, MNEFE2IZMEREALTOET,
CXATPMLIIZIE, SOMPOYR YT HR AV MRS NEELIEPMLERZH L TLET .
(XB)KIET AT — KIET S TS5H(-21)1F, 202454 A ICIEFETT

72



Japan Excellent, Inc.

FI4R

HiEiE

BREFRE
TU—FBYEILL

74X 4R

F—4%dw

) R—bIA)A DEE(3)
=
T4 T4 T4

&S
A& 4R FI4R FI4R
R/ BN 1| 05 . J11 45 B S ET : S s
£ BT—FLA R =OEL JEIARSBE L EILF JEMEE L a7 T4 BR#EEEIL BEm
EIT42T
95 ‘ F ’,b‘
2522 \ 52
42652\ ZiZ
EZPES |
AR
K T g St :
HE)IE wE)E RRAR HEJI|E RIRED HE)E HEJI|E HWEJE
FREHh I NN XEHEEX T SHEK vl RS HET HEm
FREX JIE X AR JIEG X = BEET hxX FX BIERX
EREE (m) 53,711.13 31,009.62 5,877.11 22,141.60 5,820.56 19,099.27 72,116.65 2,934.55 244857
EERH 1995478 1988441 1991421 1992441 1996488 19944E128 19974E5 8 19864E12 8 20014E108
(120064E6 A
S EFEA 200646 A 200646 A 200646 A %ﬁgggg:;g 200646 A 2013424 2015444 201846 A 2023434
@201344R
St (§AA) 13,890 10,976 5,400 4725 2,550 6,500 24,500 640 2,077
BELE (%) 49 39 1.9 1.7 0.9 2.3 8.7 0.2 0.7
HRRBE (%) 100.0 100.0 100.0 94.4 100.0 100.0 99.8 100.0 100.0
PML (%) 42 40 6.8 55 6.8 2.6 1.4 8.3 8.2
*k /S * Kk S - S *kk /S - -

J1)—2EVREE
DBJ % % %k k ~ %k
CASBEE S, A, B+, B

*k*k /S

RN (213, BB LRRSN TV LHTEBFRETHLTVET,
EZ

(3%2) TEfSmHE 11213, FER R

HEZICRHESN-EPHEOTERSCHEBRENLBIEAF A ERHLTHY. BAARBEIVIRTTLET,
(%3) MR FLLFE J1T1F, 20234F 12 A 31 BEF A O ESHER D#EE (7 —VEIL XTI —(BE£BAH AR EREED) ISHT 28 DEORBEEOLEERBLTEY, MNEFE2IZMEREALTOET,
CXATPMLIIZIZ, SOMPOYR YT AU AV MRS NEELIZEPMLERZHELTLET .
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) R—bIA)A DEE(4)

R AI4X 4% AI74R AI4R AI4R AI4R AI74R AI4X AI4X FI4R
R F—OEILR
& JEIEAEE L JEIL & SEALIRE L BEETSY AMEZEEL JEREEL DBREFCEMOS - smkEwEe SOUbET—
I\THEE L ELTA2T (ELEEHERS)

KB FF LER dtimE

BHE itigE

R LER

FREHh N /=T FLigH MEET L&™ W& AL
MEX X X At [53]53 BERX PREX
EREE (m) 10,021.32 9,919.93 23,644.22 22,737.38 12,759.65 4371.94 10,696.54 2,766.22 9,792.75 24.207.77
EERH 19874E4 H 199942 H 1989434 19964E7H 19904E1 8 199046 B 1989438 19844108 198444 H 2011418
IS EEEA 20114E9 A 20124E51 2013431 2014421 2014428 20154E12 8 20184E6 A 201941118 20214124 2022454
EiFftE (BAM) 661 2,760 5,500 2,120 4410 1,380 2,780 1,580 4,069 5,230
&L (%) 0.2 1.0 2.0 0.8 1.6 0.5 1.0 0.6 1.4 -
HRBZEBE (%) 100.0 100.0 100.0 96.3 100.0 100.0 98.7 88.0 100.0 94.4
PML (%) 2.7 0.8 0.2 0.1 32 5.3 0.9 1.7 1.9 18

J1)—2E JLEREE
DBJ sk Ak Kk~ k A * A - = - * - - _
CASBEE S, A, B+, B

CRDTERERH I, BRELRRSATOILNHFRHAEZEBLCVES,

(%2) TESEE 11213, FERZHNEZFICRBIN-ZVHOTERECHERFHLUEIEAF A ZRBLTEY. BAARBEIVETTVET,

(%3) MR FLLFE J1T1F, 20234F 12 A 31 BEF A O ESHER D#EE (7 —VEIL XTI —(BE£BAH AR EREED) ISHT 28 DEORBEEOLEERBLTEY, MNEFE2IZMEREALTOET,
CXATPMLIIZIZ, SOMPOYR YT AU AV MRS NEELIZEPMLERZHELTLET .
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