FEILX)—MREEAN
$£34H] (2023578 REHBAEH
202349H15H

iE#%a—F: 3234
https://www.mori-hills-reit.co.jp/

Hu\

NN

HILLS REIT

(BEERSH) FEL-AURIMAVIIROAVMER S

https://www.morifund.co.jp/



(o f— w—

| 74200 —<— ===

HILLS REIT

AEHE, BFRIBRZENELE-DOTHY  BEDERICOVWTOREE #F-BEXEF2BMNEL-LDOTEBYEE A,

HFEL XY= MEEENE MR EBZHSABERVZOBEEEEICREEZITOLOEFEFEREEZAN J-REIT) THY.
FOHREQL. BRI ATFHEDMIE. IREHDEFHOHEIL X —MEEEZADUFREDEILFICKYRGHEENT
,%L;é ?1%1§¢E%€$&é_ah\&b)$¢o;.$L,<(at FEL X —MREEZNDRFOAMIESHRESICHREDIMIEE)R
D1 TELIEELY,

BREICETAREIL. CHEDHIFHEEFIZBWLWTITHONAEIBRELVEL EITET, £, FEILX)—MEEEZADE
BODITEAILHI->TIIRIFEHITERBLEHELIESLY,

AEMOABICIE, FEROFR. HERUVRE BRFICHTIRENETNTOETH, CORIGERITFRDERE.
FTERVEEREFOERERIITHILDTEIHYFERE A AEHTIRELTOSFERICEALTIX, ALZHLTEYFI A,
ZORBOEEMERUVTEMEZRIET HIILDTEDYFERA. -, FPEELICABNEEX(TELINSZENTESNE
FTDT, FOITEIESLY,

EHIDAFELGLICABHICEBESN TV SRR DER - ERRAEEITOICEFRLLFET  KERIZIE. E=FNARLI-H
i% T—AEEEERICHFE N - ARRIIMMUI IR D AVMER S (UTITEEERSE1EOWET, ) AMERLI-RFEK
T—RAENEENTLET,

itu_hbl W HEEERARHDBEFRATODH-FIMT-Z0MD REICET IEHNEENTLET,

BEERASHT ZFEI-AURRRAVRIRD AV MK ST
(B LG XS BRMFER(£8)$4085 ., —iRtHEANBREEXZHEEE)




|=

b/

. fp— —
(o f— w—

o fm— —

HILLS REIT

1.

2.

ITEIT14TY<)—

BRNZM4k

BREOMEDOHER

LEEE

105 YNEREDHR

PREMGERE - BISOAS (1 4A—CE)
104 1=YNAVDHT

BEKEDBMLTILIT LY CHRSNBR— 747

HERRLR

RERR &

B5EE
HYRTFEYTA~DEYEH
TCFDES:&E
HFELX—rDRRYHE

© 00 N o »u »

10

22
25
29
31
33
37

3. ERRR

1I0&EYNREOFALESER
BEMRIEDHER (EUgds~—2)
EABEREDOER

HAR sl DB =
BEHEMEUVBRBEOHR
ArYEREKELEEEE LT U
BAFSEAE ISR (2023478318 A)
REETHER (202357A3188H)

4. SEXRIRFEREETTE - HEE

EES b
AELZ—F DB B
% —/ry BB

5. Appendix

41
42
43
a4
45
46
47
48
49

50
51
52
54

60



|1. 2597479 <y— ===

HILLS REIT

REBE /o BRIV 11,2155 50 B 2525 6,955B M - LEAMFIL 6,423 FH ﬁﬁ%ﬁtti%ﬂliéﬁ\
$E34H]j e 1O47-UnEeE 3,352 (#i#Atk+10.3%) 26HAFEGFIEED
(20234781 " " s s B — ] ak
® 1M%7/-YNAV 162,209 (BifitbA2.0%) EFiEHE S FEDOZE(CLYRTE R
\o Z7A—LIRTE (Eh) D7%FREiEE £EH1,376BFMA22THER) Y,
SERRE o STA4—LIRTE (B ZHRPMISEELGLNSHETLUTHRNELZTVLWELSDPUR LZ B89

o WRHEMDLILIT LYHIE. COVID-19Z 2 ELIZUE—FT— I RBLEVREBREZHRLT
BY. SRVBBHICHEFRBAUMERETIRAHA

DA T RAEZRNER T HHTH, KREBZAIREVHOILM - IA ) T4 BN TEY. )
E34HAT 74 AR E E(1L99.3% EmKEE M

® FTARUSRZL—) D—EDREER-BEHIBELLOD . R—rI+FE2EKIZEHLEIEE
DI ITER

\0 EI3AHTEBREZEIL98.2%THY. 5IEMEESKELHR W,

REB A&

T EE o HAKM R THEMLTV 46.4% - ELTV 36.9% - BB FEHREEHR 4.28ThHY . 3—~ vhk#
FHEYE
® ATACR) XAA(REM) Tt

o )




-

INADAR




|2-1 mEO@EEOHE =£%

HILLS REIT

(M)
200,000

20134%3AR-98 201448A 2016428 201848A 2020%8A
190,000 ABHE ASHEE N T NI

180,000

170,000
160,000

150,000

140,000
130,000
HEILX)—k
120,000
110,000

100,000

90,000 HEEREITE
80,000
70,000
60,000
50,000

40,000

30,000
' 9K 108K 11K 128K 138K 148K 158K 168R17HMK 18HAK 198K 208K 218K 228K 238K 248K 2581K 268K 278K 281K 294K 308K 31HK 328K 33K 34K
20104 2011%4 20114 20124 20124 2013%F 20134 20144 20144 2015% 20154 20164 20164 20174 20174 20184 20184 20194 20194 20204 20204 2021%F 20214 20224 20224 2023%F 2023%F
9A14H 1A318 7A318 1A31H 7A318 1A31H 7A318 1A318 7A31H1A318 7A31A 1A318 7A31H8 1A318 7A31H 1A318 7A318 1A318 7A318 1A318 7A318 1A318 7A318 1A318 7A31H 1A318 7A318

\ 4198 | 2,7728M
RHRE || o010298148) (202347831R)

CE1) ABIZBVLT, HFICRBOLVRY, BBERBOBIECOVT, REBLEMARBUE T, LRIOBEEALTRERHLTLET,
(GX2) THREEREITHE#UI3. REAIREITHEME E8MRE A RIF R (2010F9A 14A) R ELLTHRBILL-L O T, REOMB LD/ N T+—I U RERLET .



[2-2 umiz=s

HILLS REIT

$83411(202347 A ) (FATHLL THRINBR LAY 26 A EHiERIE R
® STUA—LIRTE (EH) D7%FNEREL. FRMENEG BMEPUIERANE BERL,376BHAEETHEY 5= DPUILRTHLL XiEHE
o REMUDILM - VA )TANBNTEYA TR EFELLICEVBRBREMF . —FHMITETLTO=A TR IRZL—4) D—EBHERICHE

$F33H F34H F3448
20231784 2023788 2023788
" D
EARE (EHA) ATSSEAELL WML EBER (#3340 - %3440
HZINE 11,210 11,215 + 4 11,215
S 'ﬁ#“ﬂﬁ (+485FHMH)
RRERRA 2,642 9,625 A 16 9,622 - S7A—LRERIER (34MRES) +1,376
A4S A - *7']’XE*4;¥E§MA (/\OZZ)L—%#F) +21

%0)1&;_;%%14)1)\ 223 o ° o - S7A—LRBRIER (334ES) A1,345

FEESHRELS 1,345 1,376 +30 1,375 - STF—LEBEHIA G3MEES) A31
= (48pEES) A7
E%ﬁﬁﬁ 4,264 4,259 A5 4,319 - KB A A9

EEEXERA 3,475 3,516 +41 3,556 CEE2ER (ASEHMA)

REERV—REEE 789 742 A 46 762 - NFANE +21
EF S 6,945 6,955 +10 6,896 i 1
=) = 1 1 A0 0 - AEERBRH A47
ERIMR - STr—LREEREERR (M) A3
EENER 541 531 A9 536 EEABE (AOEEM)

BEAE 6,405 6,424 + 19 6,360 - RIFI A Ag/

L B0 I 2 6,404 | 6,423 | +18 6,359

IS & FEI4E 579 - A 579 513

HEEHRE 5,825 6,423 + 597 5,844 p .
10H%=YVREE HEI4HTEHERA (GtE - =)

Py L 2 {L\‘\\ —_

%ﬁ‘/'ﬁkﬁﬂwm 0% (o) 1,916,330 1,916,330 1,916,330 R —
10%EYHEE (M) 3,040 3,352 + 312 3,050 - EHEE DR +33
- EEERBMORD +15
ZDHhISE (F5m)  rOMEERRORDS +a
NOI 7,478 7,419 A 59 7,382 - BERMERIA (SRRt +4
|\ J
NOTFIEY 3.6% 3.7% 0.0PT 3.7%
YHESEmE cERasgmETy) @ 408,737 407,455 A 1,282 407,455

GE) P THHOERFLNHEEE. ERBRTHEFYLTEELTVET,




ﬂn
)

|
))
)

|2-3 10 L4 =YHESDHER -

HILLS REIT

(FH/m)
3,400 | -
L -

3,200 2 63AE & J-REITEE (38 (38

iﬁ . 3,030 3,040 3,060 3,070

=il -
3,000
2 8832,898 2,9092,9132,927
2,822 2850
1 2,753 | |
2,659 Ritds s
2,606 2,610
2,600 |
2,400 e
2,200
2,000 f
1,800 —
1,670
1,600 | 1°%°
1,400 i 111
, 3581 18{8M
| 36H12018M

1,200

8#1 O] 1081 11#) 1241 13#1 14#1 1581 16#] 1781 18H#y 19%#) 20#) 21#) 228 23# 2441 2581 26#1 27#1 28#] 298] 30#1 31#] 32#) 33#) 34#) 35# 3641
20104 20114 20114 20124 20124 20134 20134 20144F 20144 20154 20154 20164 20164 20174 20174 20184 20184 20194 20194 20204 20204 20214 20214 20224 20224 20234 20234 2024420244
7R 1AM 7AH 1AM 7AW 1AM 7AM 1AM 7AW 1AM 7AH 1AM TAM 1AM 7AH 1AM 7AW 1AM 7AH 1AM 7AM 1AM 7AM 1AM 7AM 1AM 7AM 1A% 7AH

¥ BREOSERIOHAMICOVTIIEFEESH DO LUL-BHERBLTVET . (2014528185



| 2-4 pEHMLEE REOHH ((FA—CB)

(o — —
—
e N —

HILLS REIT

532-3344

%34-35H4

(23%F7R-24%1R %)

> P RADGAEE

/

NOIF|[EY
EERERFIEY 2.7%
(GREME~—R)

2.7%

A. RO TERE

J

PRI
=l ey
SUA—URE  S7+—UEE WEE 13.780 13.7(8A - BRI ,'3
(E#:314%)  (EM:H14%) HE 13760 8.9@MA@mE) <74/u74;# )
(t57.9/8FM) (§t58.58M) NMER - 4.8fEM (85E)
£ N mmen N\ V. Vi

E/MELX
AP —
(78.718F)

MHEBRFBICKSRIREHIERZRE
(BREAENEEE EREER G2 THE)

(£%) £ OaIEIREHHFIEY

NOIFIEY  3.4%
EAEFEY 2.9%

AR —E LU

BB DTG

\
>
4

(5£3681: 718)

3,070H

626
s | GBEOEMKH RHE)

P 447 |~ KESHEE DR
2,444 | 367} —mHmuXREEOEHRL
Be | TR rRmmmemEsoatem

(116.4EM)IZKYE/MEIL
RAERIEIREH CTRIGLIZEES

(%) 328 ERFR<DPU:2,660

MRS

DPUR LtZ%BET

/

® REMIC J:UDPU’&#L,J:\
(F5—A T, BERHZRS

DPUO)E‘ZE’E?EJ_

o NAVIINERR R (BB ST

RBOIMEB) ITKVEER
k @ mLEEBET /




| 2-5 1R &YNAVOIHETS

\m]]]
I
JJJJJ]]

HILLS REIT

(A/8)
180,000

170,000

160,000

150,000

140,000

130,000

120,000

110,000

100,000

90,000

80,000

70,000

60,000

50,000

24 HE g g 162,209

EERSREFEOZEICKYBLLLLINEKELMRE 156,688

124,618

117,627

104,064

47,297
146,390147'1821
134,550
112,811
99,665
88,826
86,941

145,583
Off 10#1 11#1 128 13#) 1488 15#) 16# 17#] 18#1 19#] 2081 218 22#1 23# 248 2581 26#] 27# 28#] 29#) 3081 31H# 3281 33#] 344
20114 20114 20124 20124 2013% 2013% 20144 20144 2015%F 20154 20164 20164 20174 20174 20184 20184 20194 20194 20204 20204 20214 20214 20224 20224 20234 20234
LAY 7A® 1A% 7AM 1AM 7AM 1A% 7AH 1A VAM 1AM 7AM 1AM 7R 1AM 7A® 1A% 7AM 1AM 7A¥ 1AM 7AW 1AM 7AW 1A% 7AH

¥ BREOSBRIOHMICOVTIEEESHDOLULBBEREHELTVET . (2014F2R1H57ED



|2-6 @3

HILLS REIT

FE35HIYEHEEDIIRICEIYDPUFEII3,060H, FEI36HLRHEDYEHEEDRICLYDPUTEI(L3,070H
® STUA—LIRTE (EH) 5 7%% 3581 - 36812 EL. BiFFEAICKYEERO—HENSZETIEE (FRYEIRENENVES TEERETLTHE)
® EEHERDPUMNETLTLADIE, S7+4—LEESDELEFALLFRYERNEEREATHEYAATOVENED—BHERIZLSHD

" N\
RTHALLEEER (2344 - £35%)
EEINE (A5185FM)
- S7A—LRBEEES (35HEES) +1,373
- fREENE +42
- STA—LIRBERER (348EES) A1,376
- STA—LRBEBERINA (3485ES) A38
(35HIEES) Al5
- AT REHERBIRA (SRRIL—1#) A24
- KEFBFILA NG
EHZEEA (+385FMA)
- BB +23
- EEERE +23
- AFALNE +21
- KERBE Al6
- WA All
-S7r—LRBEEESEXER G4PEES) A7
EENER (A13HFM)
- XHFEE

A7j

AL ZEHER (#3548 - £361)

E348] %354 E36HA
2023%F7R#A 202451 R H#4 2024F7 R A
ERRR (E5M)
=EINE: 11,215 11,163 | A 51 10,975
EEEZERA 9,625 9,544 A 80 9,377
TOMEEEZEIRA 213 244 + 31 194
TEESZEER 1,376 1,373 A2 1,403
BEXEH 4,259 4,297 + 38 4,371
EEEXER 3,516 3,546 + 29 3,625
BREERV—REERE 742 751 +8 746
HERME 6,955 6,865 A 90 6,603
= LANES 1 1 +0 1
BENEH 531 518 A 13 515
BEFIE 6,424 6,348 A 76 6,088
L A SR 28 6,423 | 6,346 | A 76 6,087
EAETE I &5 58 — 482 + 482 204
NEREHEE 6,423 5,863 A 559 5,883
10%~-YSES
RTFBREOOLOK (D) 1,916,330 1,916,330 - 1,916,330
10%-YSERE \m) 3,352 3,060 A 292 3,070
TOMIER (8FA)
NOI 7,419 7,329 A 89 7,040
NOIF|EY 3.7% 3.6% A 0.0PT 3.5%
MBS GERRsmETY) 407,455 405,683 A 1,772 404,410

EEINE (A188FFM)

- ST7A—LUETEEER 6HEES) +1,403
- STA—LETEEIER 35HEES) A1,373
- IO REHEBREIRA (SRR L—4) A126
- fEFENE N42
- STA—LEBEEHIIA (5HEES) A31
-EXER (+73FM)
- B +71
- DFEAR +13
- TOMEZEER +12
- B EE R REN Al7
-S7r—LRBEEEEEER GoHEES) A3
EENEA (A3BFA)
\ J

10



S| e

Il
)
)l

| 2-7 BBEKEOBLTILIT LB CHRSLER—T414

HILLS REIT

RENGRRICE DR TR

o SHIICEYAEMEDH - A LABREFTEIMHEADEZEETS

® ENORFHMLTILIT LWL, COVID-19% 2L LI E—FT—V RS, RABEELL TOA T RBEEHEICHBTED
o M BIEDMIECE B 5123 TIEAL, BIBROTUT IAC AU ML B2 kD B EMIEO W LA TETIMHICERE

BAEAETED AOQFADOCOVID-19% 2L L -7 —

D BREIDA~ADEE HREANDELIZHLTH, ERHBLOHTHEDH i
BRI DB TETE O - 5737 Hh | D TFSI M | DTLIT LT DLNTIE, REE#EEEL T Location

DA T4 RAFEZHERICERTES

THEEAFTEL. BLVTESRE - RIREMEEZHER. FIE
@ L7 LYHEA~ADIRE PR - RSB TLS T L RS ER Ws A T 4

(R B IR M BE B L - (2B 5 F . £-COVID-19% 2L L= E—FT—5¥k Asset Quality
ARLBFEBAMZRETS

Y EADMIEIZE B3 5T TG Bnf=E2R

@ {Fhn{lELRlE FOTYTTRUAURCEY ., ML AR DRBE ﬁﬂglﬁlﬁ”ﬂﬁﬂiﬁ
. alue
EDR% - TY 7T RS AU Mo kA ER L ELICHRRMICRELT,. LA NEEOCEEMED R L Creation

MNAFTE MU~ DIREEREIT

11



|2-8 (DILHh  Location

s  — —
e p— —

HILLS REIT

| -REITEEQOERADLE (SELE 4,061EM)

RRERMLSE
RUZOEDER

HRERHALIX

100% 89.1%

GE) #LLEG, DSHERECHT SRABOREER AT OLEERHLTVET .
| RE#OOFEHSAD

2045%

AA #ETAO

20154 |

=7 |

#HID3X 442F N 594+ A +34.3%

1,000F A 1,175F A +17.5%

#IDSX

13,606F A +0.7%

HERAER 13,515F A

8,839F A 7,335F A A 17.0%

KB FF

TR 7,483F A 6,899F A A 7.8%

eS| 106,421F A A 16.3%
(AT EM#HERE- AORBERERT BARO MR R#EST A D (FR30(2018) FH#E)

[TEDEEEBRARMMNMERLTOET,

127,094F A

e
EREE

| D .
SEEEA

iy
e |

| oOmiEeREm !
7 m,;s- ., REH TARO &,

Q i .
- [FrEnX yuRET—|

| AL ZRET— I—T

L / ?\ attbil
: A0
/ . %@ﬁ

\%
A... o

EI

L

._ |
E= T Dl \
g T
] @ A

O ey

E

f M
o .., IS

+W=TH
] .,..‘Q:..‘ i
[ |

et

7 e
®) Y-
/@

Jﬁ{ﬁiﬁ}bx ﬁ:‘?'?_— f UM

EEbe L |
oot |
RO m
A o

S ok
o

£
2 ‘Vigjﬂfm
sz k0 | T

I QI

; "-.'_‘J‘”'@;O‘QI , e

Pl
i &?f AR

s,
'&%

% 0o

12



|2-9 (DILHh  Location

|
i
JJJJJ”

HILLS REIT

| 70— ILKREELEIT-ROFr—DEDERY —

® FEEEADREHEE

| 5138 LB L= % (202245) DA FR7EH

(#)
20

15

Ollllll

FHRERX EBEX HER MR

(HAT) 20228 1~12 AOHARMIZHL T, REEIHIR LIHLI=E % (TOKYO PRO MarketZfx) m5%
AMEEZ/E HE (RN [CRH SN A AN R AN THIEFETRELT
BEEERSHMERLTOET,

| BRICAK#EEITE XD

~ N
Apple =S/ IXrVPRITIN—TF
Microsoft Ericsson J)—

NVIDIA ILR— A RL—
Tencent Expedia Group JTOWER
Meta Platforms BRAZI1L NHN JAPAN
Cisco Systems SBIFR—ILTF 4 VT R 4G T7—9 1st
Netflix AI)LAhY 7 kY
Qualcomm JMDC FELTFY FOL
v AWy Ifr—T+T—F A—TUF7
Baidu Appier Group CIFA
Nokia ANYCOLOR TARZAIL
\_ J

(HAT) 2023F2A28BRRICEITAARENFICRIE, EEERKUASMERLTLET,

13



| 2-10 @#tH41UF+ Asset Quality s

HILLS REIT
FUBRELL TORUVATIRE

| TLS7 LY (A RELTHRENY - X2 HIEBh D)

<RRVHOHE- TEHER>
ARKRELZ 758,203nf | NAKER 2245 | 77F NTIFRR | THTI—ELX g?@ﬁ_g*fﬁl_ AERELZ 30.8%
! EfE (NAGOMI R/8&T4ub1R) | ARKEILRHST T . LOTUR )
TOHOY #TX
. RTILE/MEILX . - .
- . | E/FMEILXER S e E/MELZTA—F A R/MELX 31.0%
) ke e
’/MELX 791,825n | f 17055 Z\Si,éﬁis ARCH TOKYO NODE SIS | i
e ANAA L B—aUF IR .
7—HELR 310,979 %ﬁ;’i\TEE’Q S41E | T ILER §a_'e,}dt°)\[fv;§;kfj Bk —rh— L F—587—X 42.1%
il (THANN SANCTUARY 7~ iR) 7

Y TSN . . | HIREFIER o " ) ) BHJ—ELX o
BEJU—VELZ | 151,106n | 4 i 1875 | (BEYU—VELZXRIR) LRSI 53.0%

(A7) 2023F7A31BRROMATENEFICEDE, EEERSHAMERLTOET,

CEl) ABREZADPRETIARYPHEECITUTL2HOBE - TEHHITOVTRELTULET,
(E2) JBEFRTZIVERIZBVT, BEHELFIVI—RE~NDEEERNAIRETHILEZBHRLTLET,
(GE3) R/MELXITDONTR, HERICERNRAENDERN - EEREHFLZHBLTVET,

r R T”_l»ﬂ’:

N\A
VA

B
-..’

AN
2,

A0
-

A

VAV-
i

14



| 2-11 QOWMHEI4") T4 Asset Quality

(o — —
—
(s fm— —

—

HILLS REIT

| Bhi-IBEMEE (202347HA310K5)

45)—2 B )EREE

REDHELE
93.5%

EEJIHE 72.1%

X F74—LIRTE (Eih) ZRR<EVSME~—R

[ CASBEE-FREHE:[S52% ]

ARAEKRELX FT—oHFEL BEIFI—ELX  R/MELX FU5ELX
HI7— (MORI%&7—) HE7— HI7—

[ CASBEE-AEIE:TAZV Y] ][ DBJ Green Buildingz2ii : F4’DEJ]

FiRE AT — BhEHENL P—IELX HroRE)—

| Bh - Rt aE
ZRH—DRELHIREISE D HEL T BELEICE SR

W2 T i;ﬂjfi“?
ARKELZFZFET— © 0.59%
T—OFEIL © 0.78%
BEHRENL © 0.73%
F—IEILX HHRET— © 1.56%
E/MEILX HFE27— © 0.50%
AU FELNAFET— © 0.85%
FBMET— © 1.79%
B5J1)—EILX MORIZT— © 2.35%

GE) BITORELELRTEDONEEE LEDMEMRE

| SE 5 b B

FE O ECRIRIE DR A LIV GR[E 7 30 A% 0 g (Z AT 72

<HREREDZS AR >

il -—77m
.— 4m

B 3mBLEamEE
 ImBUE3mEH

- omiLETmRE
- TmB{ 0K
- ImBL B
. KER

RITEEN
w7

15



o,
e —

|2-12 QM OUA T4 Asset Quality ===

HILLS REIT

| TanhiRvbT—%

AEREZANDREYHITREBEENSL, THUMIRBELGERZRE T HLEHIC. REBONRBERGTE I CERDMREKDOBREHEIGETHOE
ML EMEREERE IR =TaAYhIL Ry T = D ZBEL. ERCZ ARG E R DO RBRFEEZTERIESHLO D FMMOE B EGDHES.
T DB - BiREEDTNET,

¢‘ﬁ.{lﬂ]£§’|§' o—

§ \\I““‘

-

e
L BUREILRTIUR
= i

e i & 3 i ] i {:]D[:} RELERZOVTT
;

4
LX)

—_
/\

BETEY
(BET—VELR)

L [C&UHbNER Y R T—T

R
L LU Saryritisio

T HELMETOYTT h

Vs

— . - I ==
\¢*EJDZIU? P erworovzor
RHORM
it E— e = = =< e 4 S e i J
HER Hor)—h—ILEL
(7—YEILR H9RAT—) (7—YEILX)

(E) £ELOOERRR LG HFEMENRBLHEM OB L ETOLE, EEIOMNBHTEDSLSIICTHET, £ELDONELLOTVRKEE
DK BBENHYVET, COLSHBERBMDFRY bT—0 %, T2OTHLRY FIT—JLVWVET, (BR EMSHEERLAA P& YUiRE
16



|2-13 Qftn{m{ERIE Value Creation

HILLS REIT

| REYHEELTY) 7O (B/FAELXTYT)

D%/ﬁt;bx :
HFIT—
2014%58%T

E/MELX
LTI ILET—
i 2022418 %T
E/MELX : ‘
ESRRET—
20201 AT

’/FAELX
RT—3 37—
2023F7AKRT

RE®E#E: #97.5ha
HERRETE: #79Fm
FAT4AEIE: 9305 m &
FEF#: #730F
IEEE: 1707554
FIE®EHE: $921,000m

b
[ HEILELEP)

U7 ttBasEhp)

mrEaEsy—t

iﬁxha& T

BB Z4—baT—

R
A28—471 AR

L m/RoTEME

R/ EVRRET—

T-UITE

t‘” | ‘ W

{
®/PEVE

p
/”';rg
&

0/

-
T VY

The Okura Tokyo

BlA—7>

| E/FELR RTF—230487— (2023470%T)

©DBOX for Mori Building Co., Ltd.

EREFBID— AL RHRIC I THRAIHIEEEBEE 27—

o ith FAOREE T, EEH266MDEBERES T —I(ZI%., HAERY
1,000 fFOERKEDA T4 X, FB—NLTL—VY—DEFEZE
YR— b OEERES. REVELDORTIVLEGE EEH

o EMHLEIZIK, h—IL, F¥SU—, T—IL. LRIS V%%
A9 BIEMHKIEWS TTOKYO NODE] %%, ECRR, 7—
e TO/095—, IV —FTA AV MR EDEHEBA THRE
ICRENTEIEELLBYET

o BHEAEY LICIXEE20MOKRBESTET v T E8H, thl -
T - TYFLANILOEBNLERERY FT—0 Z5R1E - 57T
52 E12&2T. TE/FEILR] OXBIEETHAEZ KIEIZTR1E

17



I 2-14 QftIN{E{ERIE Value Creation =55

HILLS REIT

| - #A#HLEED NDITREIVIT5FH 0B

WELL

PRECERTIFIED"

o IE/MEIX] & THRABEILX] ARESTY—VELTA VY
BEIC & ZERREMEERIHE TLEED ¢z O THREZEZRE
Lz TNDl AT3U—I2BWVWT. RETI VI ERDTSFFS
I DFRBIEEWMBLELz, BOBOEESRETOTSFFS20
mBE, HRMICHLHEEHNTT,

o TFR/FELX RT—Y 30427 —) & TRAEEEILX HFIPZT—]
DA T4 R - BERHMN. BHEICLS TWELLGE2) | OFHREE
WMEL. BIRIZIERESVIDTSFFRIAEMBTHIRIAHTY,

©#FFBEF<Cycloid V»

EEKEDATLREINEAFarR—a w2 3—%FHE

o MEEMMEN6,000 DT O—NLLARILOKBREA T 4 X -
#97,600m OEX(ERZE T S E36EETOBEREA Y T —

o i HABIZEA D EOEERE OFINBRAIL (1L L THESA LN
f=. KRBEEEH A v F1X—2 3+ 24— TARCHI ZRH. - -“£~1: :
J—5FLA Zld:{ﬁ'g3,800n%0)ﬁ$§’&§§ Y. BAMBEDA / ~R— ’/MELX HIT—DOA—/NIVES B ELZDHRRIES (A=)
SIVIAVATLOWNAZBET

= RO
©DBOX for Mori Building:ees fitd: - AzabudaiHills

(G¥1) LEEDIZ. BBZE/RELIz. EERYOREMAE X TLT HRTRIERLTLS

° Eh - PO — —— :__ BEHEDLIDTE, KOTHFILF—DOHMERFIR . TNBE. EEAT A EH OFI
PO e e
S5 R o SHEI-I R A=l (£2) WELLIE. AHEAEET 5. @YMBHEOAORELYTLARICRIETHEISEEL:
EFHBOTRT— TR/ FET) % HEDORYEETT, T2, ENBEO. REICRADER-H—C REFELET .

18



G fm— m—

I 2-15 QftIN{E{ERIE Value Creation =55

HILLS REIT

| REYVERBRLTY7OMHE (FHRee)X:2023411824A%)
EEIBER Y — LA N EES “EL X DEER

® #6,000MDERLEPRGIGFHORDIZERZ, #7714 R, FE.
RTIL, A3 —FaF IR —)L, BEEREKR. UEHEHRAZE.
SRS EICHE

® JEFRMEFEH861,700M, # 7« AEE@EH214,500m.
FEF#HI1,400F. MEEHKHN20,000N. BEEMEREEHR
#3,00085 A

® FI4RIZDVTIE, 1 E6AFEE T, SHI330mDFIPAT—%h
D2 LOTUABRUA—TUTSHYBIZET—HORAR—REHZ .
HEEWMND—HT LA RELDBIET, HHTRIEM L EBEAZER

\: '

|
1
\
1

S

, Ltd. - Azabudai Hills

“Modern Urban Village ~#&IC8Fh, AEAZOLSCTRIZ 1D LS L~

® [Modern Urban Village] a7 hELTHRET S THRAEEILX] (&,
[Green & Wellness] WS HEEDT—ITAL, AKNBREFAMLEN S,
DEELITRETENCEZTELILEEBETH. $98.1hat DL KA FE R I EHE
M RkICEFEN, $96,000MDFREGZEEFELRIEEEEH2.4halz LB

i N g L g

RREE (FROHZNF) 20234F
©DBOX for Mori Building Co., Ltd. -~ Azabudai Hills (©DBOX for:MorisBuilding Co., Ltd. - Azabudai Hills

-2l e L >
¢ | R0 Tor oi‘Y'BUi!’di:g, 0 " bii Building Co., Ltd. —"AZ&Budai Mills




|2-16 Qftn{m{ERIE Value Creation

HILLS REIT

ARY—[CKBIVT IR AVMEBL I a2 T4 HEA/ R—2 3V DRI

| E/FELXT)7

KERDA/R— 3>
BHXZEIOISL

HEZRKBDOA /) R— 3>
OZa=F4THBTT
YA/ R=Lavty
4 — Dk Venture
Caféh EBRY 54/ ~N—2 3
YaAZazZT4 ARV
[Thursday GatheringJ .
EMERTORRERET S

Meet up @ TORANOMON HILLS

Meet up @
TORANOMON HILLS

E/MELATERINTE
FHAREAI A =T 1%L
REEICHLHAS. HITRYE
FoNdZHLGEA NV FER
LT, HILLWHEWSTAT
TEAREBRL, 032=FT1%
BAARDDENY ZiFE

SE DL EEMICHME

RRERRITD
Pl OF-3::

Thursday Gatheri (B/FELR HRIT—ESHRRET— (Eh)
ursda atherin . .
(Jﬁ/?'it)b;(“) ° EHRIZ, FflGA4/ R—=T 3

VRl EXE

AoFarR—-3>
+>5%—ARCH

| RAKRELXZTYT

ARCH
(B/MEILX ESHRRET—)

REEOEXHECHFHER
BlHICHEL T ST,
RBPEREHA v F a1 ~—
vavtr%— TARCH] ,
J—9 T LA X1E#93,800n
DFEZEEY . BRRBEDA
JR=23ITaAVRTLD

WRmEBEY

OARERF—+FA+RTEER

AEKRT—bF Ak
(REAKREILX 7Y—F)

RRERKRTH7— FOFRH
[REKRT7—brFA b1,
T—hEEN— KL B &I
FO T AERD LRI A
A—=TVFEELESE WREWND
ARBHIZHTHT7 L 5%
HKYDEEEHET ILERILH



HILLS REIT

I 2-17 QftI{E{ERIE Value Creation == S

AR —[CEBITY)TFIROAVNEFE LS a—TaEM/R— a0 DEIN

| 7—oELXTYT

KaleidoWorks
(F—UF%EI)

GREEN WORKSHOP
(F—9H—TV)

ROFr—FrERL
MESIT—ITLAR

BARZRKT AMIRAY

Fry—FvEFILHNART S
TI74RTYTE, RiRDIG
LB TIUUIY) T THERK
=th 3 lKaleidoWorks] .

REWEE TS,/ R—=2 3>
=BT ALED. BELVDOE
BEBATRRTESD

ARK HILLS KIDS

COMMUNITY

FyX-2J73Y)—2JLY

Kyy—#4# #avw 7T,

30ELUEDERENTTE
ATEEEHZERIC, RED
BERL, —ROBTELT—
b, REWmODTY/AD—7R
Elcfh, FELELDEN
BREIZDENHRIAREIR
#5700y b

ELATILIT
(F—9-hZYUIEiE)

ARK Hills Music Week
(T—9-h3YVIEE)

MHE IS DL

EILXTIST

EBRKEEDIILY T O v
VAP Y FEIEDOYT
Lz, TWsIFADEHIE
#HMAIHB1 EWnWSareS
Dt &, TRI ZBLT

7—9 EILRE S TIEDOED
IZBITEEBNGETA TREA
ILERELEITTLNS

LEGERT SIS

HETEZOHDERE

LTELHEREZHNDATIVIZE
LODHE—BE-_DEESR
F'ARK Hills Music Week]
., HEESIC, FRHP
EfEZBAHRRIBAIDR
RTEHEYTCYVDEESA
RNy A ESHERAINATLS

21



2-18 4SMERRE

(o — —
s f— —
(o f— w—

HILLS REIT

REEBLTILE7 LYBZERLELIEN R RICIYBENZLIAOSYSES -NAVOIBMZEET

® STUF—LIRTE (Bih) EHnEFRELGNOLETL THRIMEETL, hRAMIZIEEREDIE K -DPUDHRHERRZBEY

® ARV —THAIZEILDE

| AT74REILDOEHBEUVEERHETRE (BILSK)

200 9.0% |
0, . 1
8.9% ° g 70, i o TS )
180 | |
‘ % 7-0% -2 %|
630, 6.5% 6-6% 6,50, 6-8% gl —e
160 | B gt
145 ‘ ]
140 | 3 .
120 | ]
2.6% e .
100 (707 110 109 | ;00 oq T®=-=e--_gq
99 1.6% | 101 g9 97
g L .o o,e201 % 7 A S

074 08%F 09% 10F 11§ 12% 1345 145 155 16F 174 18F 194 205 2145 225 234 24%F 254 265%F 27%

|ZRELIT VLT OREGYEIR1TS4>

| FEIEREFEY DHRS

(%)

4.8
45 |

42%  4.2%
42 t
3.9
3.6 ADSRATLRE L
23 (LDK- AEHE)
. r | 5

W5 IFIEY 3.0%  3.0% g

3.0 r .9%
2.7

094 1145 134 154 174 194 214 234%

(A —MEREABARTSERARHR AHERERRAE A IEEEERSHAMERLTOET,

CE) FHEFOREIOVWT. EFIARRREOREETLHLTLES,

waEE 2.6%MH
(202343 KB A

(%)
10.0

9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

ECREGYH NN ATIA0EFRLT. RERBLTLIT LYHEHRSE AL L TERISATEE

Y
——
(EHFT)

GE)

B
TEER

A4 AMEBARER (—REHEEABX
TEEMER. ZREERARHE) RR-
AR -BEHEBDF 74 AMEHAEICEY 5F
BT OBRBE 1 FICEOTEEERS
HAERLTOET,
HILSEDOA T4 RE L (R ETFE3,000n
LLE)WNRRTY, =, BOSKERIER
1Z. 2010 DA BEAHENE100ET D
EHTY,

EmEs 934
(20235%F488m)

HFELX)—ITBERBIEIZRE

22



| 2-19 sammE

|
i
JJJJJJ]

HILLS REIT

| TRELX)—NEERIEDHETR (REMIZERA—R)

(&)
4,500 r

4,000 r

3,500 r

3,000 r

2,500 r

2,000 r

1,500 F

1,000

1,427

#24
2007%
7R

ARAA—=RATS51>
EERALE-ARTRE

2,016 2,118

1,592

$E4H FeH 8
20084  2009%  2010%F

7R 7R 7RH

| RO TILE7 LB & L% T E 54 THRG (202148A2814%)

E/MEILX HET—

i 78.7{&M
ik 98.5{8M
A it RRHEX

2,121

#1081
2011%
7R #

2,308
2,108
w128 144
20124  2013%
7R 7R

it )
S8 5 R {1
T B
e

PML

3,398

2,817
2,527
$16H #1884
20144 20154

E/Me)LX
HIT—

- @ @@

#5208
2016%F
7R 7R 7R

A20.2%

6.64

0.50%

3,381

5224
2017%&
7R#

=

245
2018%
7R 7RH 7R#

264
2019%

52841
2020&

LEBEEAN
12&%
F 74 RE G D

J

A6B.2%

22.05

4.33%

(F1) 202048A~2021F1AITARSNI-EGHR 23MM) ICES(EYEEREHELTLET,
(GE2) EfSEiHE D& EFMEEICN I SR = (IS —EE T MEE) + HETmeE

4,061

&M

F308  HE328)  H34H
20214  2022%  2023%F

7R # 7RH# 7R#

23



| 2-20 stmmiE

—— —
f— r— —
[ — —
[ fm— —

HILLS REIT

| HRE LS IL— j@5$ﬂ

A Y . 4
o hq \-,‘ T T
‘R
RS
ARG ;
TR S
~RESTE RS Am
w2 » i
% " BEsm o A\
> >
! T SRR % 5 .wEEm 1
% PR
/ Ly bk TR & '7
% I = i é
% i EERIT S ] % HLRIT R, i ) f
W % ! mrnn ‘o <
E%Mr ¥, 7% —LRTE (Eih) EAD > e ;, f . %
O RIS AL i =T ,LQ ' ~ e,
| & TSI F—I%EN, P 9, QWHUIJ ] 1 ﬁ "7%
o’f 'mn:wx = o0RTTRER e ) !
’ BN — IR . B /PE VK HaT— “ﬂ '
& =10 N\ ’ ~ a.lﬁ/l'ﬂl:)bi i B
e LI %‘_ a I LzJ:r/Jle.d?'J-— Q3 EEDCORE Vs g 3
z AK—TER g
H =) T (TR S Y Sy L Y /
oi BRRRA REARE 157~ \ié&%%— ) , j’ﬁ
e T 4 LA D 0 | 4
o oy ke \ K‘f‘ > . G sa”m” in: % !
~EOY T,
~ % e R o :l'-ﬁymﬁl:jav MORI&D— f
& 5> JVX: -
; KERELXBET— ; . 5 ¥ 2w i N
AR * 5 i fom 7SET iy T Fi
L5} QPR v
- i 7oA 5 1 Imhfpnl 0 #'
% e 22 UARFSR " i :
- g3 TR u % i PIH=R SR e §
G E ] b = P
N\ 55547 KRR E| b/
\ . *AOKZT KR 5.1,7,):,*@ e E ﬁ o
S b ot AR PUPARM P IZ%H / oty
B corTraem ! g o) P il 7
FE G LI Ly
FEABACED  BEATL—T(E2) TS £, — /. N,
TTEEE W S A p ::mamwca ! @
EHEIF-TEH ] MR=F-A: IE’E’m wmmm%vwwxmp -.’ f |
ANECED <R MIERRRE (7)) R 4JHs 19-M028710

(HFT) FEAMAKRHIRELNLT4IvT RELTVT  REXIEYYT 2023)(cEDE, BEE

(F1) ABEZAODBIAGIRFAES—HOLOL/HYET,

SHMMEBRLTVES,

(F2) HELITL—TORRK -FiA - EEEERVHARTENOEHTHY . AENBHHATREEZFELTL2MEREHYEE A,



| 2-21 HNEHE =55

HILLS REIT

RREHBLILI7 LR TRESN S R—F I+ UL LBV EREI R
® BRESTHUSROF T REEENERT 2 TH, RAVHOLIOIA T BN TOIAREEATESVBBEL R
® FIAR(RRRL—Mt) D—EHOBBE-ERNBECLOD . R—rI+UF KIS EDH DB S E DR EILEM

_ N | — K~ =l -
| REBEOHT | 8 A 0 « RETE L QLB (2020451 8 L)
(%) 99,69 (%)
- . (o] o, -
100 98.9% 9.3% 100 9.6%
9.0 | ==@= #HL5K 8.5%
- FHEILX—h
8.0
95
7.0
6.0
90 f 5.0
4.0
- TR (2fK)
3.0
- {IE (21F)
85 | 1 *®
e A T4R (INRRJ—) 2.0
1.0
80 ! | ! ! L J0.0'lxlxkkkkkkAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAI
E2941 #3084 E314 E328 #3341 E344] 20% 21%F 22% 234
2021188 2021F7AH 2022F188# 2022F7A# 20234188 2023&478H 18 78 18 7R 1A ; 18 78

(KR ZRBEERASHIA TR ybT—2ICEIEEEBASHMNMERLTOET,
GE)  THRELXU—hF, £REVEOT I ARBEITDVNVTRE L REERHLTLET,

25



|
i
JJJJJJ]

[2-22 m#mmE

HILLS REIT

| EHREEERUTFUPABER (SRRIL—U#)

EHNBEE (FT714R) EHWERBARELREE (AEEHNRA—X)
(%) (BAH)
+10 +35 1 = o == o 1% -
#TE X F16HALIG D RTE%E
[ E w2l
0 +30
+5 | +3.6% +27.0B5M@ +t27.3BHA  F27.5EFMA 457 omEm
+24.588M o448 5M
o B 5.6 5.7 6.0 6.2
6.3 7
+20 + 6
A5
+15
A10 + A8.5%
X WENRDEZND T +10
Al15 -
$E294 3048 E31# E328 FE33M 344 +5 +
20214184 202145784 2022451841 202247841 202341841 202347841
EHMEE (FE) +0 ' ' ' ' '
(%) $F294 FE30# F3184 E328 FE331 344
° 202145188  2021478%1 20224184 202278 2023F18# 202357A#
+6
va8% FFUPABBEOEHEREMR VERE (FEREA—R)
(BHH)
+15 r (F74R) (x=)
+4
+10 | MXABHELT: +12.7%
+2 + 2EHDTY +5'.7°/°/.
+1.1% +1.0% A10.5% A11.0%
+0 L L L L : ° L ) +5 ~
IBFFk
e = 37]“‘ 7 4]
X HEARDEZHD T I
A2 - +0 !
E294 3088 F314 3288 338 348 $E338 $E34488 FE331 $E344
202141 A8 2021457 A% 202241 A% 2022467 A% 20231 A 2023E7AH 2023418 202345784 20234184 202345784

26



|2-23 m#mmE =55

HILLS REIT

| A4 RAT—IFEREDLE (RRIL—YH)

Lob¥vyd (ABEEHRSGE) BWERHMBIL Ny (AEEHEED)
(BAM) (BAM)
400 - 180
160 -
140
300 r
120
105
100 100
200 r
80
62
60
100 - L
= 40 29 30 30
0 0 — | I I . I - I I
334 344 %358 #3644 E374 53841 3941 FE40H LS
20234 20234 20244 20245 2025% 2025% 20264 20264
1A # 7E# 1R 8 7E# 1R 8 7R# 1R 8 7R
Lohry T

+6.9% +7.006 | FETEMAY—TUMEME ® FTARIRZIL—F) D—EDRBE - EMHNHEH LY A
e e EESTWRIEERT LUbFryTREPERLTVS A R—hT+) A 2EKIZEDHD
BlE F DGR EITERY
® AL A (BERVRE—U—20#) [F, MHOANTANEYEL,
GED) TR—#obERIER. S —E—7—LA—HARHOLR—MEYFET, TRTFUORBELSISHEEHKETHY, RGELFHO

GI2) LubEvyTi=(FFUrEHAH-v—ryrEHAEH —1 A A A
(G%3) 2023%7H31ABATEELTLAIVRTFUrOREERBMLTOET, K )

27



[2-24 m#mmE == =

HILLS REIT

| EHBEERTREI——ADHE
EHETERHTR4—1)—XLE

[ @ BLTLI7 LMHEA I ABEOWENE LI T ELL |

e A wams | @ —BMICRAETSERCHLTERVRE AR

66.7%

———

v

RN - P RBNGX vy 21T70-DREMS

i T RN ASEEN

AiESHAE | BEREYIC EEEE B SEE Lo TR AEEN (BEA) e "
nr A (H5HM) HDHBEE (m?) a8 R T B
23- 24 8,993.45 - - 99.2 - 2026478
1922 8,609.47 - - - 95.0 202849A
- . _ 20 3,879.19 42.8 - - - 20244%7R
’(‘fbfg;,");(ﬁg'j 475.2 29.6% HELZY—k
28R 4,460.13 - 49.2 - - 2025498
25 4,156.66 - - 45.8 - 2026418
26-27-29R% 12,942.64 - - 142.9 - 2026434
13M/12- 220 7,952.55 - - 77.9 - 20264 1K
F—oHEL 23- 250 5,742.95 | #HEARU—k - - 55.5 - 2026418
(807 AR AT 225.2 14.0%
mRRRaR 4-15-24f 7,680.52 - - 73.8 - 2026417
ABMLIATR 3,212.41 | RR&—Lvi— - - - 17.9 20284 3H
BET)—VELZ . B B B
o kO 4532.9%) 168.7 10.5% | AI4R-EE-EH 29,667.58 | <RA—Lv 168.7 202744R8
E/FELX HET— o N _ o _ _ _
(D10 8%) 201.6 12.6% | 28~35EED—&h 19,046.16 | HELRY—k 201.6 202747A
i 42.8 49.2 495.3 483.3
&t 1,070.8 66.7%
(4.0%) (4.6%) (46.3%) (45.1%)

28



| 2-25 miagsE

(o — —
[ — \
o fm— —

HILLS REIT

B ACR) :AA(REM) LTV (#5®) : 36.9% LR BTG M B IAT EH#IF
® SIEMHELTV (&) 40% 6 F (L T ERFFHI.0F U LEMHEFT S8t

o FERFAZLENHMEERARLTHRANGENEZSHIRIZEEL, BEICSLEMIEZE

(%)
60.0
57.4% ) ] )
—— LTV (EHMEA—R) —O— LTV (EEFEEA—R)
0,
550 | 53.7%
50.0 |
.ﬁ‘_‘ﬁ 46.8%
49.3% 46.2% 45.7% 45.8% 46.3% 46.4%
48.8% Py M —O———0=— —
45.0 ——
40.0 | 38.2% 38.1% 37.7% 9
P - 36.5% 36.9%
35.0 1 1 1 22 1 1 1 1 L L 1 1 L L
#o8] H10ME11H $25H) S2611 2751 281 208 3081 3111 328 H33H 345
20114 2011%F 2012 aas 20194 20194 20204 2020&F 20214 20214F 20224 20224 2023F 2023%F
1A% 7R# 1R# 1RA# 78R# 1RA8# 78R# 1A8# 7A# 1R 78BA# 1A% 78A#
| BHFEE THLFOHER @EEFENESD)
(%) [2.0% 2.1%
2.00 -
1.75
1.50
1.25 |
1.00 f .
. Yo 0.68% 0
0.75 | 0.63% 0.58% 0.55%0.55%
0.50 |
0.25 1 1 1 22 1 1 1 1 1 1 1 1 1 1
SO E10HE114 HOSHI $ 2651 F27 11 $ 2811 H 2011 F30H FE3 141 H3281 F33HI H348
20114 2011F 2012& LR 20194 20194 20204 2020F 20214 202145 20224 2022F 2023F 2023%F
1% 78# 1A# 1A# 7HH 1A# 7EHA 1A# 78A# 1A% 7A# 1A 7R#H

X795

| ERFEBOK;

FE33HRK FE348K
(2023%1A31H) | (2023F€7H31R)
HHFEERS 192,4228H7AM | 192,422H5H
LTV (tEsffza~—=) = 46.3% 46.4%
LTV (EEsFilmE~—2) 2 36.5% 36.9%
THREEYR 4.2% 4.24

GE1) LTV (REMBEN—R)=HRKAMNFRE-ARBEES
G¥2) LTV (BREFFMEN—R) =HRAHFRE-BETMBESA—RD
HIREERE WIRREER -+ AREETEEE — ARV IR E M 28)

| REALL R -EE L L3
<EHH=E>

GE) BHFEE THEF =LA+ REZNEFS+REFHRN+HREEAERTEEND) <365+ FHEABR-ANFREORY P FHES

<BERE&EFLLE>

BEEEF

81.0%

29



| 2-26 BiIEEE

mm  f— —
G fm— —

HILLS REIT

| EFFEE ETHBREEROHER

(%)
5.5

5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0

(&)
200

150

100

50

1A 88 78 1A 88 1A% 78R8 1A#A 7R# 1A 8 78 1A#8 7RA# 1A#A 788
SR FEAR DS ERR (202347831 HEH)
EHIfSAS e AR
I 80 a8
og 146 142 141 143 75
112 g2 91 110 124
76 81

==
AHFEM G 0, 0.6% 0.5% 0.7% 0.5% 0.5% 0.5% 0.5%

FHEF

1.5%

Ol F108E 11

1.2%

1.4%

20114 2011%F 2012%F

4.3%

pag OF TF 465 455 46F 455

4.2F 424

H25ME26 1 27 28 A 20 30 M E3 1M 32 M 33 M 34
20194 2019% 20204 20204 20214 20214 20224 20224 20234 20234

| i AT DIk

H AR HAZERT OCR)

RHIRITEREM AA
(REL:ZEMN)

EI5H EI6H HE37H EISH FE30OM FA0 I F4 1 E FA2 A FEA3H F 44 FA5H F46H F47 I F48H A9 HES0M 51 H E 52 H53H 55544
20244 20244 20254 20254 20264 20264 20274 20274 2028% 20284 20294 20294 20304 20304 20314 20314 20324 20324 20334 20334

1AH#

7R

1AH#

7R

1R

7R

1AH#

7RH

1A% 7R# 1RA# 7RA#M 1RAH

7R

1A#M 7RA# 1AM 7A¥ 1RA¥  7AH

30



|2-27 H2TFFEYTFA~DEY LB H

(o — —
[ — \
o fm— —

HILLS REIT

|ESGIZEIHIEERE (RFUTYTA)

RTIUTIT4

FLEMY A

BEE9d5EGSDGs

0 BEEMRNADHIB/ REDHOLETRILF—HE
© BARREIRILF—0DER

0 RIEEFHA=LTT14IT~DSM

© TCFDADER

0 BIRILF—HE(EIRIILF—HTOEALL)
® BAETREIRIILFT—FRADIK

o BARLOH#TF

© HALHEELE—FT LSRR
o EYBHUORE

® Y RTFEUTARIENDFIG

® JU—VELBIEOImE - M EADEERYMEHA
o JY—VENICET AHEDERE

©® BCPxIIG (BASS - YL o) T2 R)
® THUbDREE- BB FIEME

©® BCPRIGDFE

o FEHEHAH DML, BEEKINZRDER
CWAUN IR

® REBENMBHEOTL—TIDIVR

o THUMNBEHEEREDEH

o NEDHEE
® FAN—TADHEHE

© RENEHRFEDEUZIRIEDER

© MNE-ZAN—T4ICETHHHE (LGBTEE L) DX

© THEITETHELTVEISREDHEE

o AMBERK

© OV TSATURRPESGADRYMAEET S IHRARATO NEFHE - Tr—F/ vy

0 FERERI DIk R G HHE L ER IS HIE D EHE

0 BRTREGBISIREET—II17/1\FTVAOHE
o RXRBHMEENM L

© HIGIRIRESIEE ERFRA 51 5B D HIl R
0 REXEDREFHEETEEH DER

° EERZHORNE

o HEXEMEERENER

0 RATF—IRINE—EDRAMAZS L= —ay

MEmEEESR

G ® I—HKL—rHNFURDHBAE
o o @ IVTFAT7UAR - EBGEDHIE
ART A e
0 URHIDHETE LEERIG
® ESGIEHDIEHEIREE DR

® B DERMMEFMOENE

® FE-EHFIEEELOTSATY ABEDHHEDENE
® EHIMEURYIDKEWHLEBEYZE=2) T BL U

® VIJHY A TOESGIERDEATDIEE
® MEBREEDHET

31



|2—28 H2FFEYFAA~DERYHEH

HILLS REIT

IMSCI ESG | GRESBEE{f
AILEEAILMSCI # AR T B TMSCIS v/SVESG LY bk - 1 —4— 20224 MGRESB Y7 L TATA FEHEI=H LT,
XIEH) DERBRISGEESNE Lz, RIEHIEMSCI#EAMSCI v /8> = 114&#HGreen StarDFFAEZIE T HEELIC.
IMI 353 DR D 5385 L1-ESG ~OIW Y A= Bh-ET \ [GRESB Rating® JIZ5U\T. & D5 Stars,
BRT3EHTHY. ELBISEERMIITECEAN (GPIF) Ay J ’ *EBLEL,
ERZTOBOE#MISEEShTLWET, D
. . (5 2016&LUHICBASh B 207 DR FETHY.
2023 CONSTITUENT MSCl>+/\> ‘ v 50— L COIELE (= &Y SEX BT (B L 11475 Stars) T

ESGtL T k) —X—X3IEE FRENETS,

REHHE 022  GRESBIF. FEERH-I7RDBE 44 H/3F2 R (ESG)

* *
KREEENDMSCHEHRA DA AN MSCIHOOT - EIZ- Y —ERI—IELVAIUTIIR REZADFERDAVFI—VFHERUVENEEE T HEMDE
BERYAMATHERATHILIF MSCI# F - FBERHICEDRIFEEEADR R Y —vT | mehY. BEERERA(PRDZTELEBMNOETEFEEET
REL. FRFEGEERT 230 TIEHYFER A. MSCIHEHIE, MSCI#t D3 SHIBETHY . V=T EHILIZ2009FICRIFRSNELT -,

MSCI, MSCIA/ > TYIRAELVATIE, MSCIH F - FBEESH OEEZE- Y —EXT—UTT,

e HsE |58k AWebH 1

Investment in the city

BEAAY— A

HEHSE 2022

nnnnnn SRARAFAT IR S

AEEEZARVEEERESUTHABZE L AURIXMAVIT RO AV MRS 1T ESGIZHIELIR—C#FILTEL . BENAEREAREZITOTLET,
NHRTFIINEHEORRICEML., PRVGERETMEORKILEZBEET
FODIMYMAEMERELTLNET,

URL: https://www.mori-hills-reit.co.jp/ir/tabid/442/Default.aspx

URL: https://www.mori-hills-reit.co.jp/outline/tabid/107/Default.aspx

32



n
i

|l
)
)

| 2-29 TCFDR3E ==

HILLS REIT

| TCFDR S I&E J<EHER

BEEBRESHTHAIZRE L AURRARAVRI R AVIMGRA S (L, £ERR EILEEE(FSB)IC otb);&%éh
-TCFD(SIBZEEh R EM BB HRET AR T+—R)IZLD2017F6 A NRDIZEICEREZRBEL. FiE T‘ m
HKRUEEEFRDIRVBEEOCRYMAEHELFERFATETOTLET,

|5 LBE

—RBOHIBZEEDH D=0, 2022F6 AICERDRELETVEL .
AREEN-BEERASHEBN. AREEZAREVHICETHCO2HHE (BE-RO—T1-2-3) 2DV T, REF (20195 %) L T2030FEET
[Z50%HliE. 2050F EFTICRYM AZEKELES .

TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

<CO2BFHEBLIREAM DR >

(t-CO2) (kg-CO2/m?)
hHEIEE REAEE =iE 40,000 - 150
(20304 ) (20504 ) (20224 %)
50%¢IE 18.0%#HlE R
oHliE . .0%#HlE
‘ ! =SS = \ '
(BER—R 20194 L) (A EAR—R: 20194 L) 1 125
%‘ 31,251
(#f:t-co2) 30,000 ©
1 100
20184 | 2019%E | 2020&E ’ 20214 | 2022
e 23—7F1 1,843 1,767 1,718 1,696 1,755
20,000 | 1 75
e 2a—72 19,285 18,952 16,151 15,770 12,145
s z0—73 10,766 10,531 10,624 11,627 11,732 | 0
B 31,894 31,251 28,493 29,094 25,632 10,000 |
. 1 25
BREHREEER 77.4% 77.4% 77.7% 78.2% 78.3%
HN—E 87.4% 87.6% 87.8% 88.0% 88.1%
0 0

20185 20195 & 20205 % 20215 20225 %

33



| 2-30 TCFDR:E =

HILLS REIT

| Hmg
SUREES TV T
SIEREFICKYSIESESNIERERZORELEH N RADHEREZFDETYEDN FERNICAREEZARVEEERSHICRITT IR LERZEIE
EYHELLIC. BIRORUREB N RDAENMZREL . BEICISCTHROBRREIEN T CEEZBMICOMERRLEL=.
TCFDIREIZHELN. 2°CUFIF RUVACTLF I DEBD L FIFITEILBHETV., BAARFKREOHRBRRETICEVWTHLOU IV REZHR TS
EEBIT, R ERORRERELEY,

=h MBEZERU
ok RS /8— W, BENBAILT DY P

2°CLFUA  4CLFUA

REBOARE o GHGHEH B D K,
GHGHE H O (47 o BEBIZHS. BEMEADGHGHH< _ o BARRTALE—LEDRHL
AINBIER £ 0 BT BB OT L E BB 2T LDEA
SBEIRIE D F- DI T - R R A DM i i I ZEE O Bl
BFIR/H—E RCH T HEHIL/ B o EILOETARE(ZEBIE) DRI - o E LD & T AR (ZEBIL)H 5 TH
GERHOFA i i o BEHHEDEN
o BHEHG H—ERDERBRAT T BEIFMOENIEESOHD 0 I BT REOBYEEE QRN
~DEH o BEEROEEYMNOETIMEEETS o J— B LIRS
o EREFH, BAOEIL F RO £ £ o BIEHEAEIC AT A BB R O
_ o == EEFEIRDIEMN Ih I EE€FAZEIRLMNDIET
—J7~ = ~ i% N . o R e = _ _
;‘;{ ‘ i’:;’;i (D‘;’jr_ = gf,] o ESGIEEROBMIZHEL, ET AMEEDEN o ESGEHI =535 /DL
< W <5 DELEDIE T £ £ o TU—U I AFUADEST
BEMEOBEEERBOEN, BEEE i i

OLUUIVRDB LG DRE

S, kA L oy 3 = ..
PR A BE ASAE N pe - gy O ERURIRITERANE SR
BB D h UN o EIRLF—RIMDEACKIFEDMA L
FHEENLR ’.k’;i.““i“;"_’ﬁ&;’igﬂ T o F UM DHBIZEHETRILE—EBHD
il = £# £ et

34



| 2-31 TCFDRS;&

HILLS REIT

2°CUFT A DR ARRFH R (20505FHR)
<HHTHER >

2TCTOFIFIZENTIE, BITURIAEEZ LY, CO2BEHOMFZBEL. BRIZEVWTHERLRERDBAICKY., REVG,MOHHIND
CO2N MR, IR EEFOIRFERFDIRIEIZEY ., TORGICHANDRIEEF. ERIRLDEMABESNET .

T RBHEDBIEIEL. TFUIDA I RREICHEEZEZADENBESN. BEYMHLOLRICEVWTHEHIRMERDEVHBHZIEDRDVLTRS

NET, SBIS. ZREIGYBHZEZRALTVSE RIS REROLUE—NoDERFAFIAMEMT EENAHYET .

RFAEA TR, 20U A DRT EREHEAOBITERIER. CNLDURIIHIGL. BEERIEEHITT B, BT RIEREAE BK

EDT)—VELBEE EESn-MBERDELIZR— b IH VA EEET S REMTRFEEHICLEBHMICRYBATEY. ChioDUR
JISEETEIERANDEZEIREMNTHLHEHIMLTNET,

BRBURME R
- BROREREFBARELLL

- BATORKAE SHREILAL

- SRR ISHUKGE SR (T

RBHLEIIEEBRER
- BETRRBOEA

- B OZEBlE DHEERIE P E T REED
slEEIFRHLND

BER-LA— \\ AXE&EEA ~\ BE (7+h) \\
4 32ESGIRE - & BIRBEDEMIIEER A4 RAERETITEIRIERE
. S EADESGIERMTERE  BTREEEG OO ZER
LAJLIEE E [ZHEINT 2HDDRE C BIRBREOSNYBOT R
C BT AREEEOB VIR - REBIOAEH M FEHEM
AT L5E. ASWEIRL C BTRMEEDBEVIE ST
\\ﬁﬁ? // \‘éammaﬁ% ) \\ J/

35



2-32 TCFDRi:E

HILLS REIT

4°COF)ADHFR - BARKEDHEIL (2050F8H)
<DHHER>
ACoFN)AIZENTIT BEREZDOBEILIZCESEEMEHDEBREEDEMOCTEHTED LRICKAKEXLBEDIEMENFEINET,

AREEANTIE ZKEQVRIMEWHIRICFIE T ALV IVANEE IR RICLENYHEADREZITOTLDEMND, CLDRY
[CERTIERXADHZERFREMNTHAEZEZATLET,

REEIRREEHRERE HIBRT ST EBR
L wALARORERETEM EMOREREAEREDND
© BARTORKRERE S, - RO ZEBIE DHEE ML 04 T EED
RAMHORKIRIHEED 5% LIFIZMRE

s SR BRIV KE S EE (LM

YMBYRODEERNEES BAKERNE - EIRREIIREMN A4 REETIILK BRI
. R E~DESGIEHERER  REMEO—BTER RO E (-
LAV ISR E L BRENRETILODREN - LDYIVZADBE IO TF Uk
C LSUIVAOB R R - EIREEBHEOT-HOBE L REAEM
BT 556, E2TEIRL BRE Y
IZIET CLDYIV RO E WIS
PREMLEEE

36



|2'33 HRELX)—FORIRHPHD REREILX =EES

HILLS REIT

NAKREILX

ERNRKBROETHEHFR (¥11.6ha) T, 2003F 0D
F—TULUR BRSNS LEEFS,0008 AEBIDAL
AEANEET. HITHREER., TOMAIFTESITELT

WET BRFHLGRRAISREYD >4 R D T H
Ry AfEERE—HL. EOAFOZMMEP, X1k
P, RMEEO ROBFERADT O30 EFTNHEH <
YETHREILDBNERESE-TOOIMTY,

L
(LTI

Cone PR D

th E54FE. BE238MDAERKREILXDAAUAT—THYRRDIVRI—V&

LTERE, SBEMN S48 ETICHET 57 71X F. BEEBELDITJO7EER

BELTENEXRHDHI1,360F (§94,500m) ZBVES . BEED R YT —
7. BHLETHEERELHMEL X2 TR EERATERIHB DA T4 XELT
ERS

37



TOHOL 2T X AAKREILX

ERNEREIEDOYAIAVTLYIR R EEA LD
BREMNELDHDIDDRAY)—2 &, CNETORE
BSOS —EREERFEEHF D ARKDFHLL
XIEDFEMTT,

FREMEE

HRPTRLEITIEVEMNE, BRMICERGE
MEELDRRE - RYbT—0I2&Y, HR DB
ERAETELEMERIVET . RES BRI PE22
HETHELTEY. £BRYLT T —0®RTLE
BLAWEETET,

RAKRELZLESTUR

EfRESMEENEY . ARDITERVRRT
BHETAERKRELXZENT, FLADREMEE
REBEICEMET AL PEYEENSICHES
EHLWELLIOREV A —FERELTVET,

SawT&LANSY

AVt TDELDADDIYTIZ200% A5

“only one” M avTHOL RN UM LELEER
®. EBRYOEBERACBEICIEHIERKL. &l
NBFEMMEZERO P T, HEAREEBELELDS
DAVEU T PRBNELDDIEREELEO>TVET,

Hotel Ry NNAC AN 5~}

BHEENDI0DLRARSY - N— FBEDLDHE

#HIEI387DNEE. I6DERBHERLGES(T
Sy TRSMBZERME, RTILRILEVIZARAKRE
IWADBIFZICH =5 I K> TEN G DA
HERELES,

BBEDIRIILF—TIUMNLHE NG

AERELZXTR  BMEOIRLF—TIUMBREERBERSR) (S
&Y BRIZBAERIBLTVET . ATSUME BT (RE) HRE
M ET D10, BENRHICLDBAFROFZEEZITH LML,
BHTREMSENRIENARTT . BIS. RRENIZES/1 VY
TYTEMMMDAMIBIRAIZ3EDREMEHFOBENMBI AT A
EEELTVET,

38



|2-34 HEL X —FOREMHD E/FAEILR

Toranomon Hills Mori Tower

E/MEILX

RRADNEERBRERET B 7 UT AR — E/FMELR HET—
SRR IHE , BRI EHAT LTS —X

BRI BEBANVIERBA A T4 R BRERBETHRT
WA —ERRRTES NS AEE. ERAEDN
LITLURIEH, SRS Y R— T SR
38 #96,000m2(F — T AN —RECHAEN B,
RRERET DHBIIT—HTT

#h ES2BER T, BE247mDBEBES ST —R/MELX HET—I10D6RH
H35[EM30T7A7EHHS, MEZEMEIE30,000 DA T4 R, RERDE=F,
#91,0008, RH#E2.8MOEHREMERRLIZILFLE)TA OB RE G
BZEMTY , 6RO FI ARG, PIREBICLT IV EANRL Y
A—/NVGEDRRABRELTHRETY .

39



s A e
FEILBEEP)

ErEE St

R x sy P

ki

bt Bla7+—b27—
AB—27+ AR

R/M=TEME

R/MENE

The Okura Tokyo A AT —

#hpeiECORE

A 3,
Qi Ft,
ﬁ@&y

i
£ " f
B f

J N

100 150  200m @
o

WA —F

E/MELILSTFUR

37BN 46FEICET HEEMNSIE. REZT—
PLAVAR=TYyD BRRADAV)— EERED
BaE . RRERAL DB AMGBREEZ B ELAL
G FET 78— RRIGE#ELIzRTIL
Y—EXRLFATEHIENTEET,

S av T &LARSY

FCommunication HublZza> &7z, EA4S
DEEHROD=—XITGZSEREEDOHEEEL
OERBIEHE . A T RT—h—ORTIL-hY
T7LUADT AMNEERRRIEARHEL, 032
Zhr—arvhEFENDBRELGYET,

NATIRDEEL, BARYER ELEHTM1TREA
WRTIUToE—X RER Ll EvT4—3ETI/A—
YFIL REAIVEERT BT UF —X (&, D
BHEZRTIZL. FDLHDBEHET S0
Y—ERIZMY AN TLET,

[EREHEID-FTO—NIILES R R 24— INEE1L

MR/MELX FET—1TMA TE/MELX ESRRET— &
R/MELX LOTUoovLaT—]  BICIE/MEILX RTF—304
J—1AMHBIET TE/MELX L, REEER7.5ha, EREE
79 M2AHE K, ERKEDA TR, FE. KT, EEEE. KBS
LIS ERALHEEERATZ. EOTEBRHAL -V O—NILEDRZ ¢
VR—~NE#EIELET,

40



-

R




|3-1 104 -YAELS DR EHE

X

(o — —
fr—
e —

s f— —
o fm— —

HILLS REIT

(Am/8)

3,600

3,400

3,200 |

3,000

2,800 +

2,600 ¢

2,400 |

2,200

#3480 (202347 A1)

W 1S Y SRS

3,352H

%358 (2024F1A8) 8

3,060H
3,040m (¥8)
__________________ +718 A718
A400 +465
,,,,,,,,,, A19 A7 45 +25 _A23  A18 8 +3 +7
FIEME  33-34%1 BRI SRoxc BEER wE WisE  34-35% Bt AEER . SEOXE
HEN EEYHE  NXLTH 183 BENELS  EER BN BEWE KT ®mENEm 1B EES
i EERZE T EE O EERER T
\4 VL
BREDHNZEHOELER REDHNZEHOELER
+ ATAREHERBIRA (RRRIL—WH) +11 + fRFGEHSOEM +22
— AFHAFEOEM All + SREEIE DR +6
— JKES BN A5 — FO4REHEBRBIA (/SRRIL—1#) A13
— BIEEENE DM A4 — {EEE M Al12
— BIENEDORED A2 — EEREEEOEM Al2
— BEEOEM A2 — AFEAFEOHEM All

GE) BEEHERF, 1,916,330O THRL-EHZ IFHEEOMBTERHLTLET,

42



|3-2

DEEDHEFE (BMEHER—X)

]]
)

’,— — —

G fmm— —

HILLS REIT

(f&M)
4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

— REYS

E14
20074
1A%

H24
20074
7R#

%34
20084
1R #

HaH
20084
7R#

3,906
3,525
2,016
%54 E2381  FE24H  HE25H
20094 " 2018%  2018%  2019%
1R # 1R # 7RH 1A%

5265
20194
7R

4,029

4,107

55278
20204
1A%

5288
20204
7R

552981
20214
1A%

2308
20214
7R

311
20224
1A%

4,092

324
20224
7R

4,077

5334
20234
1A%

4,061
&M

£341
2023%F
7R#

43



]]
)

|l
)

)

|
)

|3-3 aan@Hons =£=

HILLS REIT

(f8m) (%)
1,300 60
T - ESHIEER
1,200 |
1,119
1,100 1,0604 50
1,000
900 40
800
30
700
600
20
500
400
10
300
200
0
100
0 A10
A100
2200 ogmae | N R 1 A20
l&#EE] = TEREEETMEE ) — TEIRYA R EMEE )
[EHEREE) = [EHEE] + THRYEIREEMEE
A300
A312
A400 22 A30
E18  E28  ®3H  P4H  ESH  HEH EVH ESH  HOM H10H B25H H268] H27H H28H) H208 H30% B3 B328 B33 344
20074 20074 20084 20084 20094 20094 20104&F 20104F 2011F 2011F LU ] 20194 20194 20204 20204F 20214F 20214F 20224 20224 20234F 2023%F
1A% 7P% 1A% VA% 1AM 7BH 18% 7AH 1A% 7AH 1A% 7A# 1A% VA 1A% 7BEH 1A% VA% 1A% 7AH

44



3-4 HAREETHOBE

(BAH)
#338% F3489%
(2023F1H31 ABA) (20237831 HEH) : : _
Wt R ol L i
i (A) P B) D (B)—(A) | (B)/(A)—1 | (B)-#R%fi4
e gt e BT =
ARKELRBHST— 0-0 115,380, 110,487 160,200 2.6%| 159,400 2.6% 2.3% 2.7% A 800 A 0.5% 48,912
F—HHEL 0-1 62,480 61,585 69,100 3.0% 67,400 3.0% 2.7% 3.1% A 1,700 A 2.5% 5,814
BEHREL 0-4 27,200 24,502 24,720 3.2% 24,720 3.2% 2.8% 3.5% 0 0.0% 217
TR a T — 0-6 43,930 41,088 34,900 3.0% 34,800 3.0% 2.7% 3.1% A 100 A 0.3% A 6,288
’rt?)f‘ BES—VELZ 0-7 42,090 39,642 48,988 3.2% 46,102 3.2% 2.7% 3.4% A 2,886 A 5.9% 6,459
F—HELR HHRET— 0-8 19,150 18,465 24,300 3.0% 24,300 3.0% 2.8% 3.2% 0 0.0% 5,834
E/MELR HET— 0-9 56,300 55,168 77,064 2.4% 77,220 2.4% 2.1% 2.5% 156 0.2% 22,051
ASUHELREET— 0-10 16,330 16,245 22,900 3.0% 22,900 3.0% 2.6% 3.2% 0 0.0% 6,654
INE 382,860| 367,187 462,172 —| 456,842 - - - A 5,330 A 1.2% 89,654
AEKTF—ART5H R-3 2,100 2,206 2,880 3.4% 3,000 3.4% 3.2% 3.5% 120 4.2% 793
FE |ARKE2—FT— R-4 4,000 4,058 3,780 3.5% 3,760 3.5% 3.3% 3.6% A 20 A 0.5% A 298
INEt 6,100 6,265 6,660 - 6,760 - - - 100 1.5% 494
ax SOA—LRE (K F2) S-1 17,237 17,438 35,948 3.8% 33,338 - 3.7% - A 2,610 A 7.3% 15,899
INE 17,237 17,438 35,948 - 33,338 - - - A 2,610 A 7.3% 15,899
R—bTU+ &3 406,197 390,891 504,780 — 496,940 - - - A 7,840 A 1.6% 106,048

(GE1) BHROEEFMES. REZADFHEITET 2RA. REEARNICEDPEEFMOS ERVELE, BRIC—BUHFEAREERBEOEHIRAUEIE. T—IELX HHRET—ZBRIBWEITONTIE,
— R HZEANBARTBERRRICESTFBEREETMEDNKIE. 7—IEILX HIRFT—I2DWTE, KA EREERARHICLITHEECTMEORELZ T TNEEHLTLET,
(F2) S7+—LRE(ER) X, EEL. E3B3YPROMERETEETHNEY IOMICIDCRERIZIE IZRBELTVET,




| 3-5 EHEBHRUEBEDHRS

|
])]D]]

)

)

HILLS REIT

(Fa/t0)
40,000 — o
-—
> S o -wnA
- = =9
35,000 |
30,000 |
25,000 |-
20,000 |
15,000 |
10,000 |
5,000 |
0 #5278 #2838 8208 308 #3180 #3281 338 #3488 #3580 364
2020% 20204 20214 20214 20224 20224 20234 20234 202445 20244
1R 7R 1R 7R 1R 7R 1R 7R 1A 7R
(£ (=) (=) (=) () () (=) (=) (3E) (3E)
w— 74 R FREM (A | 31,020 31,139 31,309 31,372 31,135 31,109 31,044 30,922 30,916 30,810
T BNEE (F/W 15,698 15,766 15,741 15,772 15,807 15,901 16,054 16,092 16,213 16,183
w— T 4 R REE 100% 99.7% 99.6% 98.9% 98.0% 98.2% 98.7% 99.3% 99.0% 97.7%
FE RE=x 96.2% 96.1% 94.9% 94.8% 94.8% 97.1% 98.5% 98.2% 97.4% 97.4%
— R REE 98.8% 98.5% 98.9% 98.9% 98.9% 98.9% 98.8% 99.6% 96.3% 96.2%

(F) LEOEMBEMRURBERT. AP FHENEMRVHHTHRBEREEHEL VI,

(%)
100

9

(63}

75

70

65

60

46



| 3-6 AsmEizENR:

SEEELTIUR

e
e

f— —
—

o fm— —

HILLS REIT

| A4 RE L DB

| EEDRZEK;

(F/tE) (%) (F/8E) (%)
40,000 Qg | 100 25, 1
C < C o— 5,000 o— - 4.\. 00
30,000 | 20,000
90 1 90
15,000
20,000 *
10,000
80 1 80
10,000 |
5,000
0 70 0 70
2023% 2023%F
25 3R 47 58 6A 78 2R 38 47 5AH 6A 78
g B (F/8F) | 30,920 30,959 30,927 30,924 30,893 30,908 EHEM (M/8) | 15975 16,085 16,145 16,130 16,118 16,098
—— 2 E R 99.1% 99.2% 99.2% 99.2% 99.6% 99.4% — iR EE 98.4% 98.6% 98.5% 98.1% 98.4% 97.0%

|E8@B LS TFH Uk

IVRTFHURE Wi ¥R EEmECED miEEE
NAEKREILZAHLT—
T—OFE L
HE LA SH BEHREL 116,635.93 m?| 65.1%
BEI)—ELX
E/MELX HET7—
YAV BERA T ASUAEIAHET— 3,458.53 m?| 1.9%
ZEUFY—FavYILT 0T =. N _ 2 0
Mt FI5UFEILREFED 3,436.90 m 1.9%
HBELFES AT LR ST+ —LIRTE (Ei) 2,026.40 m?| 1.1%
—BtAEZABRFEBEERESHR [REFEL 1,851.87 m? 1.0%
YYILRT Y ME R BEZEL 1,851.87 m?| 1.0%
ERSEESHBIVRTFUDAE 129,261.50 m?| 72.1%

(1) TEEEHEIL. EIVRTFUMNOMDOEER
F  EMBCLOEFEE T HEEERLTHELTLET,

((F2) 2023F7A31BFROKEERTHLTLET,

B EFICR RSN EZMEETT .

| (%) FFUMERBLE (F74R)

GX1) BHEERTRE—)—R(ZD\TIE, 2023F7A31AKATERICEEEFALTLS
IVRTFFULDBEERICEDEEELTVET,
F-. BMECLOENEET HENEERLTEELTLET,
GE2) EBONHAFTEEERASHTHRELTVET,

47



(o — —
[ — \
o fm— —

| 3-7 BATEESEISER (202347H31HES)

HILLS REIT

3 E 2 = 3
| RELER-EE S b | BRI FEBRSRULLE (BAXN)
: & AL
< EHitbE> <BEEEMLLE> =
=ZUFRTT 38,737E75H 22.5%
HFIF8RIT 29,643E5H 17.2%
=HERBRT 24,217875H 14.1%
SHERIERRT 20,745E75H 12.1%
[& & & F| T )
81.0% 1ERET 8,800E5H 5.1%
ERhRLE 8,0008%H 4.6%
YZ#8RIT 7,430E5H 4.3%
SBI#FH 4 4R1T 6,200E5H 3.6%
HABERIRERIT 5,95085H 3.5%
B (FIETEIRIT 4,800E5M 2.8%
FHHFIEE ’
| ’ AR TIRT 4,000E75M 2.3%
#3340k #3485k EEhREE 2,60065H 1.5%
(202341H31AR) (20234%7H31AR) hELRIT 2,50085H 1.5%
E%q%lﬁ 172,1ZZEEH 172,122§73H E%UF:HEE{&E?? 1,500E75Fq 0.90/0
BN 20,3005 M 20,3005 M ERET Py p— 0.6%
p o (3*1) [o) o)
LTV (Rl —2) 40.3% 46.4% K5ERAT 1,000& 5 0.6%
oo 2y 0F2) 0 o
LTV (5 sHilisE~—2) 36.5% 36.9% BAERER 1,000& 5 0.6%
(3) 19.5% 19.9%
DSCR f& f& SHEREL KSR 1,000H5M 0.6%
THBEER 4.26F 4.2% -
HEESRIT 1,00085M 0.6%
BRMEFHEF 0.42% 0.41%
BEASSEH 172,1228E57HM 100%
GED) TLTV (ISR~ —R) 1%, R AR AE - SRR A EEICTERLTVET,
(22) TLTV (BRFHEEAR—R) )1 . [HIFA Rl T A~ S HEAN— A0k EERE -
(R4 A R R R B4 — WA R I C R CNE T, BEEAR 20,3008%5H

(£3) TDSCRIIE. T FMEHFT L MMFIE - ZHFRISTHELTOET,

48



ll
JJ

Il
)
)]

|3-8 IS FHER (202357531 B S) ==

HILLS REIT

| RE B | ERBREF—%

<EBEFHR—R> <AOFR—X>
JE 1 K& XIEEH
ZOMmEMEA .
1.6% - @A 1 |#RetARNRNT(8RF(EED) 508,570 A| 26.5%
25 m SEEAN
et oA uAEEAE 6.6%
1.2% —= _ . -
’ 2 |BATRE—ISAMEFRITHESM (E5EQ) 300,345 0| 15.7%
5
3 ELtrXE .09
e 2ot HZELMER R 287,472 0| 15.0%
x EREA
16.8% o B
4 |HAHERBTHEASH RED) 78,469 O 4.1%
= EA SR 5 |SMBCHEII##tett 33,350 O 1.7%
95.1% GE2HAD) (5 B AEE36.5%)
61.7%
¢ |STATE STREET BANK WEST CLIENT - TREATY 25.074 0 1 3%
505234
ToEREA — 7 |BRRHBANRTART (RBEERHO) 21,8680  1.1%
28 mAEEA
(ﬁ#;fﬁﬂi) ?3% # B NEEANE 6.0%
1.2% 8 |SSBTC CLIENT OMNIBUS ACCOUNT 21,379 O 1.1%
£
33 9 |JP MORGAN CHASE BANK 385771 19,088 O 1.0%
A Z04t
3 EREA
16.6% LEGAL + GENERAL ASSURANCE PENSIONS o
10 | \MANAGEMENT LIMITED 18,842 O 1.0%
SRR
94.8% G ED) (5B EIEHE.8%)

60.8%

49



4. £XIR

Sk
aulfi
Y
T

& 77 &t - ERE




= X IR AR

Jlinl

| 4-1

HILLS REI

FelEmE- EHREE

BEFEEF - ERTHIS

® LA T4 AEIDEERIILLBEMESKETHBLTHEY. ERBIE
T{E B AV kT
<FI4ATGERAES : RRAIDSE >
= ZEEHE: 6.5% (2022%F) — 6.6% (20234 :F49)
= EHRHEH: 109 (20224) — 106 (2023%:F48)

e SEESIFIEYIZELVKETHELTLS
<BARAHEMER: [ FHERERAEI>
= LOKWAYSRE L
EEIFEY: 2.9% (20224€108) — 2.9% (202344A8)

o FHEXDEHEBEDIE—RKHIVETLENASKE

o HIEERMBERDELICKVRBEFMNLERLIZDOD, BEFLATIEE
TEEANDKETHY . FHEMELRE OQME~DEZEILREN
THhd

= 10Z£E{E£FI:0.595% (202347A318)
= AF7CPI:+3.3% (202346A8)

o SXEIMIEHCI (202356A) (L. F£ITIEHAMN108.9 @FIALLAO.2pt).
—BEHAN115.2 (BIAL+0.9pt)
mRBREHEERAL L TLD

® RERY M FOESGRRBMN—RI S L LLITHRRBGEBLHT
WEH., BEEDESGORYMEAITEEITERL TS

/0 T4 AEEMRIIHEATHLHLDD ., BRGEEEFEZFTRIC
FENEMLTEZRNFEONMIBEL, EHRBRLITERL
BEIRITIDAREAHLIEEZOND

& Y—yNEERRNERTHHTEL MOLTILIT LYK

~

fo HERBEICDOWTIE, FO—NILERERBILKRICKYHERR
[ZHDN. 2F ERITEHESTAFTREEIZHIENDE

o £FBAICOVTIE, BIREMBEKROELIHY. bR
BONMEELEETHE

BVEBREERELTHEY. SRIGFEBAMEZRETIRAHA )

K. ESGOREMLERRESRLFETHIEEZLOND Y,

RR—IIFHREILK) —b DA - BERE I~

51



4-2 FEILX)—bD T8t BB — ==

HILLS REIT

BEAED kT BEAED
(SIS O ¢ ESGEF{fi

g o o e
> y 4 g " i L - o i . - " - PResE - - b .
b A . : l, 4 3 4

1A Y-YNEES - NAVOHEEE
MlcHiEm L2 BiEL. REE
DEVMERERBREER T HLLD
2. EBRZAREICT 5012w
BERAH OEBFEICRYED

ARV —HEOEBLTILIT
L ERiLELT, BREEL
HEDEWNR—~THUA 54
TAEHBLEA LB DHE
DILKEED

HEDHRRGREDHEICE
9 HLEDIT ESGEHEDE
WEREICEENRATHRY
BIRRLURERZ . IREEANE
LTS HRIEIZDRITS

52



| 4-3 HELZU—FDF 8B

HILLS REIT

NEBRLR A &

N &R & & 75 &t

B EEE &t

ESGAH &t

o WRERHMLTLIT LYMHIZDONTIE, COVID-19Z 2 ELIVE— T IR BBV BREBEREZHIFLTEY. 5
‘RIS FBAMERETSIRAH

® SUF—LIRTE (Ei) DR EFREZRET 5 —ATHTLTHRERGEHLTV. PRAMICIIBEERELRNERS

[‘ REBMLTILET7 LYPBERREL T, ARV Y —(TSAEZBNERT ALK EEREDIEREZRIEY }

TE-Ya—TFILZBELTIE, A7 ARG X EERORFNDOEANL KRR 2 —TILHABELRLDIE
BEEATHEELEWNV =D, EE L ELEEIEZE4EYICER, TEYVHFBRNDENKEVEHIKITS
BEICIEN)2—T YT ITEEER

E’ BHETERTRI—)—RICEYNBEREEHEZRZFLODD. NRARIIL—YHIZEFTE5EHOH#IFR LEZHS }
o

el EEDFHRFERITA.0FLULEZBEET D

® SR[BRIFICEITDAMAMZRIFT 7= BREEDLTVKEE (Bl 40% &+ (3, HEFME: 30% B %) EF—7TY
o BEFBBVCEMNIRZERRRLTHPRIMNGEFNEHIRAIVEZEEL, BEICKLCEMIGZERITT S

|
|

® ESGICEI 2MYMAEREHBD—IRELISA T, RRDEREHFHOH TERICEITY ST ETESGEHE®D
MLEZEY, HEDOHRALGREOREICEM T HEEHIC REENELTORESENRIEIZDEITS

° MAMEEEMHEMIICRTL., SEAHOIIKRZHONYOIEE LIS A THEEBMAERFATRETD

N/

53



| 4-4 =—4ormE@EED

ll
|

|l
)
)l

HILLS REIT

| A4 REILDERBR UL ERHER (BLSR)

200

180 |

160 |

140 |

120 |

100

80

8.9% 9-0% = A

8.7%

7.2%)
7.0%
6.6% 6.5% i‘f,o/i - |

92 91

074 O08%F 09% 10%F 11F 125 13F 14F 155F 16F 17F 18%F 19F 204F 214 224 235 24F 255 26%F 27F

| AD4ZRE L OB BEERE BL5K)

(FH0)
700

600

500

400

300

200

100

531

- 473 478 460

343

294 308

- 265
245 254 250
221 220 239

i 150 165

074 08%F 09%F 10 115 12 13 145 156 16F 17 18F 19%F 205 21§ 22%

(%)
10.0

9.0
8.0
7.0
6.0
5.0

3.0
2.0
1.0
0.0

—— EHiE?

(7)) A7« ATGERAAER (—BMEEABR
THEMERR. ZRAEHAst) E=x-
K- 2 EHBDOA T ATISENR T 5 F
HHOBEME 1 FICEOEEEERSMN
ERLTLET,

GE) #DOLSRDOAT74RE L ERERE3,000m
LLE) DR TY, £t=. BOLSEEHIEH
1%, 20105 DHEBEAAEHE100LT D
B#Td.

(MR =REEHRASHIA TRy MER
[TESEEEERRUMERLTLET,

54



|+

5 ¥Y—4yhEEFHRD

e
e

s —
o fm— —

HILLS REI

T

|IEREEXTENEHEEZTRDER (BR)

(F3/4%)
24,000

22,000 |

20,000 r

18,000 |

16,000

14,000 |

12,000 |

10,000

(N)

24,000

22,000

20,000

18,000

16,000

1 6.0
3.9%
1 4.0 G¥
2 8
LS 420
o -
o o
034 044 054 064 07F 084 094F 10&F 1145 12F 13%F 144F 158 165 178 18F 194 2084 214F 225 234%F
1Q
| BROSEAANDO#ERS
| SERIEIZESS BT
T—REBEDEEHY
(P
I GE1)
i o
3
= G¥2)
o

14,000

(%)

14.0
1 12.0

BX BEI0FFY
EEHE:6.2% 1 10.0
8.0

FHRAIER

—o— THmEE

(A 7oA BERERE#RARHT

IKEN Residential Market Report](<
BEOTEEERSEMERLTVET,
BEEH30AALU LFE-ITEETIEI0IT
UEDEEFEERRELTEY., FHREK
EHEERBLR{ENENTY,
ER—ZADFEHEERFEF1I~3A.4~6
B.7~9ARU10~12B DR F1Y1E.
EHREHNERTEEYEERALTOET,

NEABHER
FREFEKRLOAD

HRABRERHEHIABAADNEDE
BEEERASHMERLTOET,
THEAAD L, 20128 FTIXEBREAFRE
DHEANBFERTLEN, EREICEDE
HNEABFHENRIESN=CEIZHEL.
FTRUBIERBEFTEDEREARSIRLD
AOZBEHELTVET, 20O BT LET
—ADEHFEIBYE R A,
ERA-RBNTIEFRELAIAKEADIE
AAOZRALTVET,

034 044 054 064 074 084 094 104 114 124 134 144 15%F 1645 174 18F 194 204 214 224 234%F 23F 23F
01 04 07

55



| 4-6 <—4vrEEESG

e
G fm— —

)

HILLS REIT

| FHEREREYDHTR

6.5

6.0% 6.0% 6.0% 6.0% —o— ERAHEE
6.0 5.8% (BEER-27—1)
' - - HEFEY

5.5

5.0

—e— AUSRAFTIAREIL
(ALDN - KFHET)

4.6% B FEY

4.5% 4.5% 4.5%
. . o 4.3%

e [
45 ® 4.3% '\’&(Zo
< < <
4.0 4.2% 4.2% 4.2% 4.2% 7% 3 e, —8— AUSRAT1RENL
27 3.5% 3.5% 3.5% 3.5% (ALOM - K FHT)
35 | 3.8% 3.8% S o 3.3% HE|FIEY
\ﬁ‘zo
3.5% 3.5%
3.0 3.2% o o o -~ . (HAF) —MRBEEA B ARBERER FBELE
3.0% 3.0% 3.0% 3.0% 3.0% _ . RREIESETEEERSAAERLTL
25 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I2.I9/o ij—o
054 06%& 074 O08%F 094 104 11&F 125 13%F 144 15F 16& 17F 184 19&F 20&F 218 226 234
4 48 4B 4R 48 4B 4B 4H 4R 4B 4R 4R 48 4R 4B 4R 4R 4R 4R
= =
| FEIEMEIZEOHTR (F5E) | EHEEREDI (FEjEL)
(EM)
60,000 +25
+20
50,000 | +15 |
+10 |
40,000 | +5 /\/\
+0 /
30,000 A5 F
A 10 |
20,000 A 15
A20 |
10,000 f A 25
A30 |
0 A 35

04 05 06 07 08 09 10 11 12

13 14 15 16 17 18 19 20 21 22

O05F06F 074 08F09F10F11F12F13F14F15F16F17F18F19F20F215F22F23F
3A 3R 3A 3A 3R 3R 3A 3R 3R 3R 3R 3R 3A 3R 3R 3A 3R 3R 3R

(HF) HASHBHRKLERAEN (AT RERRTRIARLDOI IV [ FHEFRERERNE

(ESEEENLRL-ENOTRBERS I QMR TR OE, BEERASUEMERLTOES,

(HAT) BARBATeECFENRFRAAT ICESEEEERSHIMERLTOET, 56



|4-7 =—4orEEESD

HILLS REIT

| BAR1045ERSFDHRE

(%)
1.0

0.9
0.8

0.7
0.6
0.5
0.4
0.3
0.2
0.1

0.0

A 0.1
A 0.2
AO03 1

A 0.4

13F

| O7CPID#R (BiERALL)

(%)
+4.5

+ 4.0
+ 3.5
+ 3.0
+ 2.5
+ 2.0
+ 1.5
+ 1.0
+ 0.5
+ 0.0
A 0.5
A 1.0
A 1.5

1A 7A

144
15

78

154
1A

7R

164
1A

7R

174
18

7R

184
1A

78

194
1A

78

204

1A 7R

214
18

7R

224
18

78

234%F
1A

7R

%
N/

135

18

7R

144

1A

7R

154

1R

78

164

1A

78

174

18

7R

1A

184

7R

194

1A

78

204

1A

78

214

1A

7R

225

1A

78

23%

1A

78

(A7) Refinitivino BEERSHAERLT

WEY,

HEBRES|IEETD

EEMNGEEERVEA—X

(WA RBEARHABOCEEEYMELIRVBEERR

(F)

ATEmBEBFARICESTEEERSHN
ERLTLETS,
2014548 ~20155F4 IOV TIENEE
RESELFOEBNEEEERUOR—
RI(BARERIT TERMBFAHIMD)ICT,
ERLTLET,

57



I 4-8 <v—4yhEEIBEIHRG

HILLS REIT

RABMEHCI

130

125

120

115

110

105

100

95

90

85

134
18

7R

144
18

7R

154
18

7R

164
18

7R

| T2—Xbys (M3:FiERAH)

(%)

+8.2
+7.6
+7.0
+6.4
+5.8
+5.2
+4.6
+4.0
+3.4
+2.8
+2.2

+1.6

174
18

7R

184
1R

7R

194
1A

7R

204
1A

7R

214
1A

7R

225

1A

7R

23%
1A

7R

134

1A

7R

144

18

7R

154

1R

7R

164

18

7R

1A

174

7R

1R

184

7R

18

194

7R

1A

204

7R

18

214

7R

18

224

7R

23%

1R

7R

—— i
—— %
(i) PBIRF B A BAERCLITE SEAEER

KHAERLTVETS,
GE)  20205F%100&£7 5EHTY .

(AT BARBITIIR—RbVY IICEIEEEER
SHAMERLTVES,

58



I 4-9 <v—4yhEEIEIHRG

s  — —
s —
o fm— —

HILLS REIT

| HEH 540 GiERAL)

(%)
+5.0

+4.0
+3.0 |
+2.0 f

+1.0

+ 0.0

A10 T
A2.0 |
A 3.0

A4.0 |

A 5.0

52

47

42

37

32

27

22

17

12

135 1445 154 1645 17% 184 194 204 214 224 23%F
1A 7R 1A 7R 1R 7R 1R 7R 1R 7R 1A 7R 1R 7R 18 7R 1R 7R 1A 7R 1R 7R
N1 =
EEBRRE
I VA2 A "\r
‘\ \ \
1345 1445 154 164 175 184 194 205 21%F 224 23%F
18 7R 1A 7R 18 7R 18 7R 18 7R 1A 7R 1A 7R 18R 7R 1A 7R 1R 7R 1A 7R

—— % H
—0— EH
(AN BEE&5»@EIEADGRARE (2585

BEMRBESALL) ICEOEEEERARK
MERLTLET,

—— ERRE
—0— HEEEERHK
=0 IRADERA

(HfT) WERCEEBRREIcESEEEERRH
AERLTLET,

59



IX

Appendi

<




|5-1 #tistaie

MBIEES 202321'3 g # zoi?fg #
LRSI 4 6,404B 5 H 6,423875H
LERE{EENE 1,08887%H 1,09787%H
LB AR AR 12787 H 717875H
wEERS 415,261H5FH 414,888EFH
&L 205,15587%H 204,79785H
1O A Y#MEEE (eps) 107,056 106,869M | #1& &% RTFRENOLOK
HRBE D@ 147,600M 144,700M
FTEREOOKROK 1,916,3300 1,916,3300
DEEREE 5,825H5 M 6,4238 A H
10&5YHEREEE 3,040H 3,352H
SNEREFEY 4.1% 4.7%|10H-YNEREE Fry /HAREEOME
FFO 6,148 A M 6,1448 75 [ | L HAMFI4E + 2 B E N & — REEE
10%7-YFFO 3,208M 3,206M FFO/HiTEBREO DO
FBE 6,364M 6,466 |[£365B~X—2X
FFOf& 3 23.21% 22 4% | BiRBEOME 1O Z-YFFO (£1%)
PER 22.3f% 21445 | BAIRBEOME 10U LEMAR ey £5mE)
PBR 1.41% 145 | BARRE Q. 1O L YilEELE
ROA (@ E@#H5E) 1.5% 1.5% | BEFE EHREESE
EE 3.1% 3.1% £365B~—2
ROE (#i% & 4 i #125 %) 3.1% 3.1% | LERGHFIEE T 1405 L
EifhE 6.2% 6.3%| £365BR—R
NAV 317,11987/AH 310,846F /5 M | #2& A + i € ST %8 — M-Ik B i %8 — B 1R 4%
10%7zYUNAV 165,482H 162,209HM
NAV{E % 0.91% 0.91% | iR & Offitk. 10 L -UNAV
HHFAESE 192,4228HFH 192,4228HFH
LTV (#E#ffiE~—=) 46.3% 46.4% | BH FAMBE REER
LTV (&=sEizE~—=) 36.5% 36.9% HFFRERE  (H&EELE+ & T I EE — MR EmEE)
LEERBH 184H 181H

61



ll
JJ

|l
)
)l

| 5-2 HiExER

HILLS REIT

(FF) (FFM)
%338 F348 %338 ‘ 3448
2023418 # 2023478 # 20234 1 A # 2023478 #

BEEDER BEDER
RENEE 19,498,290 21,985,841 REEE 23,024,928 21,281,381
BeRUES 13,293,275 16,049,336 1EREFFEDEHEAS 20,400,000 18,800,000
ERRERVEEES 5,620,895 5,332,444 Z0ith 2,624,928 2,481,381
Z 0t 584,119 604,061 EEEE 187,081,255 188,809,003
EE & 395,680,713 392,834,017 BEENE 20,300,000 20,300,000
HEREREE 362,164,008 360,239,443 RHtEAR 151,722,000 153,322,000
mIEEEE 30,651,818 30,651,709 EHEYEES R VRIS 15,059,255 15,147,763
BEZDOMDEE 2,864,886 1,942,864 Z 0t - 39,240

& =D

RETEXR 202,984,414 203,582,607
HEHEE (Fi%8) 195,718,191 195,718,191
RlRE 7,266,222 7,864,416
EEEILIE 833,304 1,412,588
LEARWS F 2 6,432,918 6,451,828

- REEEF 2,170,819 1,215,130
RIEANY BT 2,170,819 1,215,130

62



|5-3 mmstas

ﬂ
)

o — —
(. — —
f—’ S— —\\

HILLS REIT

(M)
253341 ‘ $3485]
2023F1H A 2023F7 B HA

=g 11,210,721 11,215,192
BEEEEIA 9,642,161 9,625,377 A4 8,156,871
ZOMESEEIRA 223,158 213,524 = 818,382
— 55 77,916
TEESFRED 1,345,401 1,376,290 L 566,517
HEEMA 4,264,970 4,259,350 TOREFIRA 5,689

ESE£ER 3,475,592 3,516,964
& B E AR 667,664 619,720 EXEE LN A 56,670
1% B 4R 8,400 8,400 iR ER 156,853

BEREFHH 10,322 10,381
_ﬁ}ﬁ%?%sz&gfq:&*-l' 15,356 16,162 SRR 1,196,715
DihE NFANEE 809,311
FOMEEER 87,634 87,721 kb S20336
Egms | 6945750 6955842 oy 61,214
&h BEEREH 21,331
= D) VE 1,129 1,023 patabinin 8176
ZHEAA 63 80 BT & 1,097,092
AN BEH 148,270
RS EEIRF 1,058 942 Py teed

ZDith 8 —

EENER 541,072 531,981

THIFIE 352,944 344,405

BEENEFE 52,950 52,950

BEENERITEEN 8,790 8,790

MEFHR 119,121 118,569

BREORXFEER 5,358 5,358

Z0ith 1,907 1,907

63



|5-4 Frvsa-on—EEE SROSEICKIHHE

ll
JJ

|l
)
)l

HILLS REIT

| +vvia-JO0—5tEE

%331

20231 A #f

5E344]
202357 A H

$£33#

202341 A Hf

E34%5]
2023%7AH

IR GEuE AR 6,405,808 6,424,883 ERXEHEEEEOREFICLSIZH A 96,999 A 691,698

BnERE 1,088,772 1,097,092 EREYHERUVRIIEZFDREICLDIZH A 254,285 A 56,290

BREZANERTEED 8,790 8,790 ERBEVEERUVRIILEDZAIZEDIRA 284,180 141,259

REORFEER 5,358 5,358

RILDEBERFE A 1,058 A 942 EHEANIZEDIA 6,000,000 9,200,000

XILFIE 405,894 397,355 EHEASOREFIZLDIZH A 6,000,000 A 9,200,000

EERNAEDERHEE (axmm) A 48,524 A 6,382 NEEDXILE A 5,805,412 A 5,824,808

EEXRILEDEFEE agmy) 15,278 A 6,826

KRILE DBFEE (AzED) A 3,708 537

RILVEFRDEBEE (A 27,010 A 52,928

KRIVHEBRZOEREE axm) 25,797 A 107,972

AIZEDIEIFEE (AlLms) 1,468 13,776

FRY SO ERE (Axm) 7,103 A 3,517

AT B D IEIRER (aixmm) 40,469 r22642 | £BOHBRICBRIEEE e (D)

REATHLERDOBREE (amm 78,055 7,967 02341 A & 02347 A 4

ERXAMEEEEDFTINLDEVEE 1,545,191 1,545,191 I HERLHFIEE 6,432,918,528| 6,451,828,092

0t A 10 145 I HEEDE 5,825,643,200| 6,423,538,160
N Hi 9,601,632 9,299,807 BEOIO&ELYNERESDE 3,040 3,352

FEDZEEE 63 80 I FEEILE

FIRDXZHEE A 406,200 A 399,856 [EMETEIL E4RAEE 579,283,813 —

EANTREDILEE A 887 A 884 V REARREFIE 27,991,515 28,289,932
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(FM)
MEES 0-0 0-1 0-4 0-6
2023F1A4 | 2023%7 2023F1AH | 2023%7 2023F1A4 | 2023%7H 2023%1A% | 20234788
BH
HRBEE
Hrh iz =
BRI VT UMK 1 1 1 1 23 23 0 142 139
EEELRA 2,851,394 2,851,394 - 1,351,486 1,351,486 - 656,605 672,431 15,825 823,896 811,944/ A 11,952
ZOMEHEEIRA - - - - - - 82,971 85,707 2,735 86,219 81,237 A 4,981
IHESEELNESH 2,851,394 2,851,394 = 1,351,486 1,351,486 = 739,577 758,138 18,560 910,115 893,181 A 16,933
EEERE 433,574 426,426 A 7,147 185,961 185,961 - 86,012 85,199 A 812 169,600 174,117 4,516
BHENRE 2D 271,297 280,066 8,768 86,606 89,636 3,030 30,378 32,560 2,182 42,944 45,011 2,066
KESHE - - - - - - 71,292 73,170 1,877 41,671 39,968 A 1,702
BiEE - - - - 355 355 6,088 13,700 7,611 32,193 31,259 A 933
BERRE 5,108 5,263 155 2,286 2,273 A 13 1,807 1,827 20 2,251 2,441 190
BAmENE O 330,506 323,782 A 6,723 73,104 80,339 7,235 94,888 99,095 4,206 138,192 138,352 159
ZOMER cx2) 374 376 1 2,785 2,788 2 87,114 87,717 603 10,622 10,622 0
IHESSELERAH 1,040,861 1,035,916 A 4,944 350,744 361,353 10,609 377,582 393,272 15,689 437,475 441,773 4,297
THESSEEEE 1,810,533 1,815,478 4,944 1,000,742 990,132 A 10,609 361,994 364,866 2,871 472,639 451,408 A 21,231
NOI @ (D+2) 2,141,039 2,139,261 A 1,778 1,073,846 1,070,472 A 3,374 456,883 463,962 7,078 610,832 589,760 A 21,071
FHENOI 4,247,171 4,313,979 66,808 2,130,185 2,158,687 28,502 906,318 935,614 29,295 1,211,705 1,189,295 A 22,409
P tNil 3.7% 3.7% 0.1PT 3.4% 3.5% 0.0PT 3.3% 3.4% 0.1PT 2.8% 2.7% A 0.1PT
BEAMXH @ = 160,125 160,125 18,721 273,036 254,315 15,287 109,385 94,097 22,721 35,641 12,920
NCF ®-@ 2,141,039 1,979,135 A 161,903 1,055,125 797,435 A 257,690 441,595 354,576 A 87,019 588,110 554,118 A 33,992
(F1) RETITYEFITRIETEES. BHAERRVENEERFISOVTE, BMEBERESN-REDSS LHICMBTIELEEELEALLTERRET 2 HEEZRALTVEY  AB. THEX ST YEEERHEL

FHEAZHIEORFIHN BESELTREANCKI S LOFEOREEERFHIBAOVTE, BRISH LETARTHEFORFRMICEALTHES,
(2) TztBERIL. EEHM. BEd. TONEEEXERA(TTEERES. EEER2RICETIHERS) A LLEHEELHLTLES,
GE3) #PIZ—ERRIEZLTLET  [FMBENOL/EGEE X, HIPOMGMEDOEBHEHRELTHEHLTEY. IFBRENOLIE. FRF R OMEMBEEN—REL-HEZRHLTVET, 65
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(FH)
MHES 0-7 0-8 0-9 0-10
2023%1A# 202347 2023%1A# 2023%7 2023%1A# 2023478 2023184 20235784
B
HRTFE R
Hrp 19z E =
HERIVRT TN 1 1 43 49 6 1 1 23 21
EEEEIA 1,012,320 1,012,320 - 404,810 425,963 21,153 1,209,907 1,209,907 - 532,751 525,166 A 7,585
ZOMEESFIA - - - 25,895 24,678 A 1,216 - - - 28,072 21,901 A 6,171
TEEEEEENEAT 1,012,320 1,012,320 — 430,705 450,642 19,936 1,209,907 1,209,907 - 560,824 547,067 A 13,756
EEETE 2,664 2,664 — 51,178 54,015 2,836 138,437 138,430 A6 101,060 103,164 2,103
ATRARE cx 69,200 69,507 306 37,310 38,614 1,303 100,816 103,278 2,462 36,641 37,551 910
KENEE - - - 36,116 36,417 300 - - - 6,626 6,861 234
BiEE - - - 4,637 2,929 A 1,708 - - - 10,065 8,452 A 1,612
BERERE 3,812 3,917 104 1,204 1,218 13 2,407 2,458 50 1,234 1,268 34
BmENE O 181,957 183,899 1,941 44,699 45,061 362 151,144 151,365 221 44,910 45,882 972
ZOMER ¢x2) 61,578 61,762 184 1,701 958 A 743 109 110 0 208 209 0
THEEEELXERASH 319,214 321,751 2,536 176,849 179,215 2,366 392,915 395,644 2,728 200,746 203,388 2,642
TEEEEEEER @ 693,105 690,568 A 2,536 253,856 271,426 17,570 816,991 814,262 A 2,728 360,077 343,678 A 16,398
NOI @ (D+2) 875,063 874,468 A 595 298,555 316,488 17,933 968,135 965,628 A 2,507 404,987 389,561 A 15,426
FHENOI 1,735,859 1,763,430 27,571 592,243 638,223 45,979 1,920,486 1,947,262 26,775 803,372 785,579 A 17,793
Pt =Lt 4.1% 4.2% 0.1PT 3.1% 3.3% 0.2PT 3.4% 3.5% 0.0PT 4.9% 4.8% A 0.1PT
BEARNZE @ 13,907 79,740 65,832 6,888 13,106 6,218 - 9,921 9,921 16,906 28,030 11,124
NCF 3®-@ 861,155 794,727 A 66,427 291,667 303,382 11,715 968,135 955,707 A 12,428 388,081 361,530 A 26,551
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(FF)
MBS R-3 R-4
R—bT4A &R
55338 %344 %338 5 5 5 %344
HIRTURT TR 42 40 A2 89 87 A2 1 1 0 367 364 A3
BEERRA 89,038 88,726 A 311 104,478 109,519 5,040 605,472 566,517| A 38,955 9,642,161  9,625377| A 16,784
TOMERERRA - - - - - - - - = 223,158 213,524 £9,633
THEEEE LIS EFH 89,038 88,726 A 311 104,478 109,519 5,040 605,472 566,517| A 38,955  9,865,319| 9,838,901 A 26,418
EEERH 12,568 12,858 289 13,819 13,877 58 - - - 1,194,878 1,196,715 1,837
MRARF o0 8,687 9,121 434 13,263 14,118 854 89,047 89,843 796 786,194 809,311 23,116
KERHE 1,618 1,433 A 185 1,519 1,386 A 133 - - - 158,844 159,236 392
e 1,351 2,110 758 2,836 2,406 A 429 - - - 57,174 61,214 4,040
BEREH 247 270 23 361 392 30 - - - 20,721 21,331 609
% © 12,136 12,114 a21 17,233 17,198 A 35 - - - 1,088,772 1,097,092 8,320
TOMER (2 3,816 4,947 1,130 581 2,472 1,890 114 9% A 17 169,006 172,061 3,054
THEERELEALH 40,426 42,856 2,429 49,615 51,851 2,236 89,161 89,940 779|  3,475,592| 3,516,964 41,372
THEAREXRLE Q 48,611 45,870 A 2,741 54,862 57,667 2,804 516,310 476,576| A 39,734|  6,389,727|  6,321,937| A 67,790
NOI @ (D+2) 60,747 57,985 A 2,762 72,096 74,865 2,769 516,310 476,576| A 39,734 7,478,499 7,419,030, A 59,469
EHENOI 120,505 116,931 A 3,573 143,017 150,972 7,955 971,758 895,716| A 76,042|  14,798,310| 14,914,859 116,548
Rl B ik 5.7% 5.6% A 0.2PT 3.6% 3.8% 0.2PT 5.2% 5.2% 0.0PT 3.6% 3.7% 0.0PT
BAMXH @ 6,253 495 A 5,758 27,154 7,565 A 19,589 - - - 127,841 717,049 589,207
NCF @-@ 54,493 57,490 2,996 44,941 67,300 22,358 516,310 476,576| A 39,734/ 7,350,658/ 6,701,980 A 648,677
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| B OO/ STA—T R (L8 ~ 20234£7H8318)

200 1 1 ] ] 1 1 ] ] ] 1 ] ] ] 1 1 ] 1 1 ] ] 1 1 ] ] 1 1 ] ]
N R A r A AL i e
180 10 b0 L (e xt 2023%7A318)
160 (W WY 0 bbb b L mBRELXY—k s A35%
Lo L e GRREITHRE: +2.2%
140 L e e e e T e e e e A
120 f/ T R Y WA O RO N S AR AR R | I L
100 | | : | | : : | | : : | | | i ' i . | | . | ' i | '
o W s VT T e e
SN WSS IR = G [P o (U N S T U S U A N N N A O
405555.:"'#. M A R
A
0 1 1 | 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 | 1 1 1 | 1 1 1 1 1 1
2006%F 2007% 20084 2009% 20105 2011% 20125 2013%F 2014% 2015%F 20165 2017% 2018% 2019% 2020%F 2021% 2022% 2023%
11A308 7A31H 7H318 7H31H8 7R318 7H318 7H318 7H31H 7H31H 7H318 7R318 7H318 7H318 7H318 7H31H 7A31H 7A31H 7A31H
(A7) Refinitiv £YEEBRSHAERLTOET,
GE)  IPOBAE-FHlEE100ELTRRLTVET,
| #1515 & QMg (&)
SEtHEAR | HRIRE Of4E SETHARE HFRIRE O M SETHARE | HERBEOME MEESD)
E180 (20071 A4) 1,100,000 | (%1181 (20124%184) 252,200 | |%258 (2019&1A8%) 144,500/ | |3 3= 4% 0.000
750,000H
EOH] (200747 A1) 1,080,000/ | |&51288 (20124775 330,500M | |%268 (20195781 160,300/ | |(2006%11A308)
(DEI®IRE) (150,000M)
347 (20081 A1) 716,000 | |5 1387 (2013418H) 485,000 | |%2741 (2020&184)) 181,700H
44 (2008&E7AH) 465,000M | |[5E148 (20135784 548,000 | |552841 (20205784 137,100M| |g=i&
. e (200745 A 8H : EBl1iE) 1,460,000M
554 (200951 88) 265,000 | x#&EOs59E (2014528 18) 2904 (202151849 145,800M
(DEI®IRE) (292,000M)
651 (2009%7880) 352,000 | |E 1588 (2014&188) 135,900M | |%304#7 (202147849 161,100M
E78 (2010F184) 264,900 | [ 16H7 (2014&7A%) 151,100M | |%E3141 (2022&184%) 141,000 | |m%iE
(201048A 128 : EXBI{E) 168,200M
$E8HA (201047AH) 177,300 | |E1741 (20155184 166,600 | |5E324#7 (202247841 153,000M ‘
(PEIRIRE) (33,640M)
F95 (20115188) 281,000 | |E 1888 (2015&7848)) 145,300 | |[5E3347 (20235184 147,600M
$F 1087 (20115788) 258,100 | |5 1988 (20165188) 152,100 | |&3441 (2023&7849) 144,700H
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TLE7 LY ELTREBH 51D ELET,
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GE2) RY—ATVY7 : FIR-AAKRTV7 . FW-BRETV7RUEEKA-LEIVT
(GE3) HHALLFEFRFHEN—XTT,
CE4) KRB KRB, 4RI, FTERRVEFER

A AN B RO EMERE.
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| 5-11 R—rIAYUA—E (2023%57H31BES)

HILLS REIT

(e | T T T T T

ﬁ"“ﬁ")—‘ I:JLX — —_ —_ —
FERENE | e | wmmpy | TUERX | RMELX | ASAERZ || REE il AEA AER Ein
#ET— J J Fro2ET— HET— HaT— f— s o i
W& MORI#I— | 74LAMT- 774 T54 B7— (i)
0-0 0-1 0-4 0-6 0-7 R-3 R-4 S-1
S
Juzza | |Fvars] | [Frara] | [Gvars] | [Brars] | [Brars] | [Freza] || [srsra] -
AT TE b BXARARKR BXIFRIR XREREHE BEAARK BXE/M BRE/M BXFIR BRE/M BEAARK
BIER 20035 4R 19865 3R 2000538 2013% 7R 2014558 2005%F 18 2000598 | 20015 7R 20014108 | 20015 7R 19934 108 -
2005 FEKHHEY=2-71
FBEN 20534 A 37%44 A 23544 R 10504 B 9% 24 A 18% 64 B 2%F107 B | 22%04 B | 21597 B 22%04 A 29% 94 B -
-— b 54 # b 37 #h + 198 #h F20RE #h b 520 Hh b 24RE # b 25 #hE420E | HE430 2R #h F20RE B
T 6B T 4R T 6B 4R T SBE T 2R T 20 T 28 T4k T 1R T 1R
ERER #442,150m | #1177,486m | #946,154ni #53,043m | #5241,581m | #135,076m #946,971m | #185,266n1 | $160,815m = #52,083ni #522,906ni =
+ih # # " # # # # # # # i
?g (#917.7%) (#910.9%) 5 (25%) (#919.8%) (#954.9%) (#956.4%) (#928.8%) (47%) (46%) (79%)
D | i = = X # # X = # K K -
(#913.6%) (#917.9%) (#957.9%) (25%) (#910.8%) (#948.5%) (#965.5%) (#932.9%) (#146.4%) | (§344.7%)
PMLE2) 0.59% 0.78% 0.73% 1.56% 0.50% 0.85% 1.79% 2.35% 2.34% 5.94% 2.20% 2.20% =
133 iR HiR Ui iR HiR #iE iR HiR iR - - - -
TNt 115,380 62,480 27,200 19,150 56,300 16,330 43,930 42,090 2,100 4,000 17,237
B Y 100% 100% 100% 93.7% 100% 97.4% 97.6% 100% 94.6% 95.3% 100%
GELl) TRRAMEIL. ERZAENREITIENOBELLHLCVET . BB, [FTILFEE. TRIEHEFTO
FTEE. [RIERDFMEEYMOERMS OMBIE(RSFEE) . [E1XEIEEZRLTOET,
Ffo BRI U—VELX OIS, ERIERUHREOERERIEEHET, - GES) R—rI+UAPML x2) mEmgS st
(32) SOMPOYRHTHRTAUMER KL H202142A 158 FR— 74U A EPMLEFEHRE E0HKIELRHL HRER Bt
TWET, 21.74 0.90% 406,19785H

(GE3)
Cx4)
(GE5)

T—OHEIVIFHIREBI R ybo+—ILIZFRALTWET,
TREZE 2DV TIE, 202347831 B AN KIBEEZRHELTLET,
TEEEHIDEEICENT, BEY ) — X F . BIEAB%200147830BELTVET,
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