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5 2020 1 1
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1 2 3 4 5
2018 6 2018 12 2019 6 2019 12 2020 6
— 164 467 363 441
— 164 467 363 441
5 121 283 277 269
— 98 229 220 218
5 43 183 86 172
9 19 143 48 134
6 16 143 47 133
130 4,274 4,253 4,203 4,150

1,300 46,039 46,039 46,039 46,039

227 10,221 9,577 9,230 9,098
— — 6.3 3.6 1.4
123 4,168 4,232 4,104 4,124
— — 1.5 3.0 0.5
— 5,897 5,001 4,933 4,748

94,853 90,546 91,941 89,142 89,582

5,521 654 3,116 1,033 2,906
— 29 193 101 179
— 651 4,203 2,195 3,900
— — — 1,034 2,635
— 205 3,116 — 271
— 446 1,087 1,161 994

4.2 0.4 1.4 0.5 1.5
5.8 0.8 2.9 1.0 (3.0)
5.4 0.8 3.4 1.1 3.3
7.5 3.0 6.9 2.3 (6.5)
54.1 40.8 44.2 44.5 45.3
— 13.4 3.4 0.3 0.9
— — — 100.1 90.7
264 92 181 184 182
— 5 5 5 5
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1 2 3 4 5
2018 6 2018 12 2019 6 2019 12 2020 6
— 89 178 178 178
— 0 2 — 2
NOl Net Operating Income — 155 416 322 401
FFO Funds from Operation 6 105 322 226 312
1 FFO 5,147 2,293 7,000 4,919 6,793
(LTV) — 57.7 53.2 53.5 52.2
1 11 6 71 12
6 1 (2017 10 10 ) 2018 6 30 264 2
2018 7 1 2018 12 31 184 2018 10 1 2018 12 31 92
2
3
4
5 2 1,000%
6 1 1
7
+ +2 x 100
+ +2 x 100
+ x 100
1 +1 x 100
NOlI Net Operating Income
FFO(Funds from Operation) +
1 FFO FFO+
(LTV) + x 100
8 1 2017 10 10 2018 6 30
2 2018 7 1 2018 12 31 184 2018 10 1 2018 12
31 92
9 2018 6 2018 12
185.6 2019 6 134.9% 2019 12 212.5% 2020 6 134.2%
+ x 100
a
26 198
2017 10 10 120
1,200 2017 11 20
132
2018 5 31 100 1,300
9 26 43,400 9 27
9285
10 23 1,339 2020 6 30
46,039
b
1 2018 7
5 2030
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2020 6
d
133
38 1
159
281
2,635
a
2015
FIT

23

1,265

15%
2018 7

108

4,748

441

67
38 1

12
12

178

3,900

22%  24%

2030

2022 4
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2018 10 1
2
185
52.2%
134
100 90
121
12
45
EU
2015 7
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18

2018 7 30
2
80%
2017 2 15
2017 1 20
EPC
0&M
2020 8 28
2020 8 31 9,929,672
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65,072 65,072
1 93,112
6,058,984,064
1 88,814
5,779,304,608
2020 8 28
2020 6 30 46,039
65,072
111,111
d
2020 9 2
( )
2
1
831 0.3% 2020 9 2 4
2 6
2030
7,050 | 0.625% 3 2020 9 2 6 28 5 5
7,881
1 1
2 TIBOR 1 TIBOR
2 TIBOR 6 TIBOR
2020 12 31 6 12
LTV
D/E
Debt Service Coverage Ratio 2
2020 9 10
1,500,186,773 ( 3,000,373,546
0.997%
6 TIBOR+0.625%
2020 9 10
3,4 2022 12 30
2030 6 28
2023 6 30 6
2030 6 28
1 2020 8 27
2 2022 12 30 3,000,373,546 2
3 2020 9 2 2 3
4 2022 12 30 0.997
2020 9 2
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6 Tl 932
7 Tl 412
8 Tl 472
9 Tl 439
10 Tl 8,145
11 Tl 872

11,272
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28
12 129
105 1

29 1 2

29 4
198 1 43 1
2017 10 10

23 25
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2017 10 10
198 1
2017 10 10
117 2 3 6
117 4
208 1
2017 10 10
117 5 6
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2018 7 30
C.
38 59 8 3
2018 2 1
2017 12 19
NEC
2018 2 1
2017 2 15 2017 1 20
Tl 3 2018 6
29 Tl 2018 7 10
0&M 2018 7 10
0&M
a.
2018 8 10
2018 7 10
1201 1 4
1201
a.
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SPC

10

T
2018 6 29 Tl 7

2018 7 10

Tl

2019 8 1

2017 10 10
2019 8 1
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86
109 2
111 1
115 6 1
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1 2
17
96 1 18 1
2
18 2
96 2 329 3
22

1

113 1 21 1

113 2 3
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3
115 1 368 21 2
C.
96 1 25
1
103 26 1 2
115 2 1 115 3 1
d.
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1 1 2
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1 9,883,910,041
10,000,000
111,111
5
1
2017 10 10 120 120 1,200 1,200 2
2018 5 31 10 130 100 1,300 3
2018 9 26 4,020 4,150 43,400 44,700 4
2018 10 23 124 4,274 1,339 46,039 5
2019 3 22 20 4,253 46,039 6
2019 9 24 50 4,203 46,039 7
2020 3 24 53 4,150 46,039 8
2020 8 28 5,779 9,929 65,072 111,111 9
2020 9 24 45 9,883 - 111,111 10
1
2 1 100,000
31 100,000
4 1 97,000 92,635
51 92,635
6 2019 2 22 2 2018 12 1 446
3 22
7 2019 8 22 3 2019 6 1 1,087
9 24
8 2020 2 21 4 2019 12 1 1,161
3 24
9 1 93,112 88,814
10 2020 8 13 5 2020 6 1 994
9 24

25/242



EDINETOOOO

00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2020 6 30
%

1- 2,235 4.85

8-3 ’ :
28111 1,500 3.25
1-6-9 1,300 2.82
i 914 1.98
550 1.19
8894 541 1.17
2-13-1 470 1.02
469 1.01
467 1.01
461 1.00
8,907 19.34
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2 1
15
2 1
39 170 2 1 9
9
3 1
2 2
3 1
2012 7 1
28 59
2017
2012 10kw 1kWh 40
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MRHEEEE RIS EDRE
= iErHropEn: | REREE-ERENECoVTERL EE)
RROMSEICNE
WIS, B WY ERENEEAR
SpddorBEnl =
BTl
10kW
2012 7 1 40 /kWh 20
2013 36 /kWh 20
2014 32 /kWh 20
2015 4 1 6 30 29 /kWh 20
2015 7 1 27 /kWh 20
2016 24 /kWh 20
2017 1 21 /kWh 20
2018 1 18 /kWh 20
2019 2 14 /kWh 20
10kW 50kW
13 /kWh
202
020 3 50kW 250kw 20
12 /kWh
1 2017 2018 2,000KW
29 37 2017 2018 1 3
/kih
29 63
2 2019 500KW
29 37
31 36 2019 4 5
/Kilh
31 75
3 2020 250KW
2 63
2 29 2020 6 7
/KWh
2 62
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2038 7 1

20
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2015 7 2030
22 24%
2017 9
3,259 3,471 kw
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18 104.7MW
1995 5
4,150
344 2020 6 30
18 104.7MW 2020 7 31
1,000kW 2020 9 2
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1995 5
1996 8
2001 10 2
2004 4
2006 10
2008 5
5
5
5
2012 5
5 15014001:2004
7 EPC IPP
7
8 1509001:2008
2014 5
12 26
2015 12 35 SOMW
12 0&M
2016 1 1509001:2008
2018 5 15014001:2015

2019 3 2020 3
31,739,540 32,892,438
2,997,307 3,767,207
1,930,679 1,926,216
23,364,794 36,772,026
15,113,159 16,866,990
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15 SPC
9 12 1
ADVANTIV TECHNOLOGIES,INC. ADVANTIV
TECHNOLOGIES EUROPE GmbH SINGAPORE ADVANTEC PTE. Ltd. ADVANTEC HOLDING PTE. Ltd.

THAI ADVANTEC Co.,Ltd. ADVANTEC MATERIALS INDIA PTE.Ltd. ADVANTEC KOREA Co.,Ltd.
WF B
T REREE
BT UHECENRE
T R T SRR )
100,08 100.0% 100.0%
WIS AR WI—ILF—2
(ISR W I REMEPORE
Py PSS HFER MITRETOAMET
P FER EIFREMAE - EEwn
MBEF I =R HAANARENE
100,05 100,0%:
Wo—FL—F WO—NF A T— WA IS TSN
CERIEMBTIEE) (R E )
A IS EASEERE LR 2 % |
[l ik (SR et B
DI FNOLLTEE
2010 8
1,000

100%

10 2020 3 31

2019 3 2020 3
111,507 110,609
4,693 10,605
985 8,068
225,835 223,104
199,685 207,753
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2015 8
1,000
100%
1 2020 3 31
2019 3 2020 3
1,612,403 2,602,558
826,534 1,615,103
630,184 976,413
3,337,230 9,709,195
1,356,522 2,332,935
2010 4
720
100%
1 2020 3 31
2019 3 2020 3
8,760 13,200
985 3,881
915 2,843
13,799 19,258
6,417 9,260
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2013 12
4,900
100%
EPC
0&M
16 2020 3 31
2019 3 2020 3
1,567,747 560,130
9,833 90,538
5,363 56,181
334,955 398,820
109,624 165,805
2015 5
5,560
100%
0 2020 3 31
2019 3 1 2020 3
216 2,616
205 3,891
205 3,239
529,177 528,036
100,580 97,366
3 2019 3
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2016 10
100
100%
4 2020 3 31
2019 3 1 2020 3
13,409 286,520
3,660 67,999
3,660 42,792
16,061 310,630
2,300 44,200
2019 3 1
a)
b) )
d)
e)
2017 12
20,000
100%
13 2020 3 31
2019 3 1 2020 3
5,993 230,131
19,498 118,168
20,820 84,552
180,696 342,836
178,926 268,188
2017 12 15
2019 3 11

16

154
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SPC 1
SPC
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SPC
2018 8
SPC
SPC
2020 6 30
2020 1 1 2020 6 30 6
( )
Tl Tl Tl Tl
Tl
2020 1 1 2020 6 30
6
P90

46/242



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

PML

PML 15%

475

P90

30

30

47/242




EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

a.
NEC
b.
o o o o
o o
o o
NEC o o

48/242



BRI R TR
A& avawtec com 3 ?a ) eu 94.:*
R TP e T B g R B!
=HmsAsaganaeen 100% BECER
S RALER AN LS e
T kit TR W
4.3
SRR - R R EL RS iR
waxa
NECHw YT APA 1.3
aRTAMIAAY-RERNCGE | SR
EEETORE
C.
18
NEC
2020 9 2

49/242

-

WAL TIPRT AR R
2020 7 31
1,000kwW

EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

b L

(FIMUFG MULTF5=1 2 ARATR

o T T - RN R R
S5 R S e e L e ] ]

@ Jre 7oz nmas

LT TR RN MR
*RESEREREERECHIFLRET o ER
U Fee T e ]

1,000kW



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

A rovantec CO.LTD

UERELTOEVENER A CEBARTRRICST3REM
o AMARWMTINRE IR FLERNERRERMTIT /AN TRHEVRAET IV

SIERE

(=) e Swe

DS
e

[
v

||
v

FREEOREL

50/242

b b
MR-
m — 57 A m
FO7rviatr Al WmEH WMF—Lic &S
REREL-L AR EEE Y LB — AZwiazd JE'*”H‘F-*ZT&
R R T MR g = i BB E T, EHREETE M
. BRFIENT R, % e o 00 ARt - HMF-LrEh R0/ oNIH
AR, By —=rERE WM ACMA.£@T
FOvzorRic AR L REHEH-EPC IESEEMOE=S
B AR T BHETE. B S )E #FETRE Yoeifb-a—%i5a
BN AT 4 EORTFA ShtERR
- - - ~
o N R, R o Bk o EREABIEICE s HBEMCELES
TAHR. REATIE o MEIEE RN EaiEmEniit AEDRREL
EEF, AR o MR- WA HETE eHMEEENE e
WmEOWEERE o RRFRLIN HEERREL. ® 74— T AT 1y
SHICIRE- 5 o RETH B 3 ) 0 i 28 SEREHRG
Lo o HRR o ERZWILITE HEBERTNES RV EERBE
HEICHS EmMETER HERIE REDR{ERE
- o T ERMOME
& TEA-TF oI MR R i A o RWBOBAIE



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

SPC

SPC

51/242



EDINETOOOO
00000000000 DO00O0O(E34255)
OoooddoodnooOonn

NEC

52/242



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

LTV LTV

60% LTV Loan
To Value LTV
60%
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2020 6 30
1,000k
2020 9 2
C
A0S KWW 3 Kilh
1 1,764 2013 6 40
2 1,470 2014 6 36
3 1,164 2015 3 36
4 2,399 2015 3 40
5 2,446 2015 11 36
6 2,446 2015 11 36
7 1,528 2016 3 36
8 2,446 2016 3 36
9 2,374 2016 3 36
10 2,038 2016 4 36
11 1,262 2017 3 40
12 2,446 2017 3 36
13 2,116 2017 11 36
14 2,371 2017 12 40
15 6,026 2018 3 36
16 1,694 2019 2 21
17 31,839 2020 5 36
18 36,000 2021 6 36
JIS C 8990
AM1.5 1,000W/m2 25 1
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0
Tl
536,000,000 633,000,000
PwC
2020 6 30
DCF
536,000,000
686,000,000
1.5 5.0 1.6 5.0
353,000,000
633,000,000
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T

149,000,000

2020 6 30
DCF
¢ 549,000,000 DCF
10
3.9%
16.5%
375,000,000
27.1%
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35 95 42.61 140 15 93.39
METPV-11
2,056.8 1,896.5
1956 19.9m/s 1991 37.0m/s
2014 26
5.9
2019 7 1
2020 6 30
2019 7 2019 8 2019 9 2019 10 2019 11 2019 12
(kwh) 134,390 169,720 139,880 109,890 116,250 94,260
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
(kWh) 108,940 152,170 161,730 183,660 173,840 157,110
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TI
2018 10 1
884,000,000
820,000,000
944,000,000 36 /kWh
2020 6 30
2034 10 29 2014
191,000,000 10 30
(2020 6 30 ) 240
1391-1
2,284.80kw
37,230 8,960
REC Peak Energy
2013 12 16
EPC
1,990kw
2,814MWh
2014 10 30
10 2,691MWh
20 2,482MWh
14.1%
2034 10 29 10 13.4%
20 12.4%
14 3
36 /kWh
0&M
2
2014 11 23 2034 10 29
1,853,200
1
1
1391 4 2 1396
2
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2018 10 1
2035 10 31
3
(€D) = Al - B1
Al = P90
Bl =
) = A2 - B2 -
A2 = P50
B2 =
P90
0
(©) = A3 - A4 x 70%
A3 =
AM = P50
P50
0
Tl
820,000,000 944,000,000
PwC
2020 6 30
DCF
820,000,000
1,034,000,000
1.6 5.0
527,000,000
944,000,000
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Tl

191,000,000

2020 6 30

DCF
¢ 878,000,000 DCF
10
3.9%
16.0%
551,000,000
21.8%
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35 57 38 140 10 28
METPV-11
1,969.9 1,896.5
1979 22.0m/s 2016 32.0m/s
2014 26
5.9
2019 7 1
2020 6 30
2019 7 2019 8 2019 9 2019 10 2019 11 2019 12
(kwh) 209,790 272,300 227,760 168,800 185,410 148,680
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
(kwh) 171,220 238,990 250,660 286,380 272,690 247,660
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2018 10 1
509,000,000
452,000,000
546,000,000 36 /kWh
2020 6 30
2035 2 25 2015
35,800,000 2 26 240
2020 6 30
1048-1
1,370.88kw
27,748 5,376
REC Peak Energy
2013 11 26
EPC
1,200kW
1,724MWh
2015 2 26
10 1,625MWh
20 1,516MWh
14.4%
2035 2 25 10 13.5%
20 12.6%
14 8
36 /kWh
0&M
2015 2 26 2035 2 25
2,230,000
1
1
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20

2015 2 26
1,300

,000

2035 2 25

2018 10 1
2036 2 29

@
Al =
Bl =

@
A2

®)
A3 =
Ad =

3

P90

P50

= Al -B1

= A2 - B2 -

P50

P90

= A3 - A

P50

x 70%
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Tl
452,000,000 546,000,000
PwC
2020 6 30
DCF

452,000,000
564,000,000

1.6 5.0
304,000,000
546,000,000
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Tl

35,800,000

2020 6 30

DCF
¢ 491,000,000 DCF
10
3.9%
18.5%
299,000,000
7.3%
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36 55 01.12 139 78 18.24
METPV-11
1,877.8 1,896.5
1999 2 27 16m/s 2014 2 15
25.3m/s
10cm 1890 2014 2 15 32
6,000 121 160
2019 12 31
2019 7 1
2020 6 30
2019 7 2019 8 2019 9 2019 10 2019 11 2019 12
(kwh) 107,038 141,350 115,160 92,523 100,796 82,931
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
(kWh) 96,190 129,850 147,601 167,390 159,480 133,420
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Tl
2018 10 1
5,815,000,000
5,364,000,000
6,220,000,000 40 /kWh
2020 6 30
2035 3 24 2015
763,000,000 3 25 240
2020 6 30
60
12,994 .8kw
319,727 49,980
REC Peak Energy
2013 2 1
EPC
11,000kw
15,951MWh
2015 3 25
10 15,038Mwh
20 14,023WWh
14.0%
2035 3 24 10 13.2%
20 12.3%
14 9
40 /kWh
0&M
2
2013 7 1 2035 3 24
46,075
3
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2013 7 1 2035 3 24
231,490
3
2013 7 1 2035 3 24
217,275
3
2013 7 1 2035 3 24
1,189,550
3
2018 6 29 2035 3 25
2,500,000
3
1
30

162/242
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213 6
62
3
213 18
213 19
Q)
(i)
Gii) () (i)
213 13
213 2

60

213 11

255

213 17
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2018 10 1
2036 3 31
3
[€)) = Al - Bl
Al = P90
Bl =
@ = A2 - B2 -
A2 = P50
B2 =
P90
0
®3) = A3 - A4 x 70%
A3 =
Ad = P50
P50
0
Tl
5,364,000,000 6,220,000,000
PwC
2020 6 30
DCF
5,364,000,000
6,839,000,000
1.5 5.0 1.6 5.0
3,471,000,000
6,220,000,000
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Tl

763,000,000

2020 6 30

DCF
¢ 5,960,000,000 DCF
10
3.9%
15.0%

3,000,000,000

12.8%
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37 18 02.40 140 38 36.21
METPV-11
1,792.3 1,896.5
1979 3 31 13m/s 2014 3 19
24.8m/s
23cm 1962 2014 2 15 76¢m
2012 2016 5 3,001 6,000 81
120
2019 12 31
2019 7 1
2020 6 30
2019 7 2019 8 2019 9 2019 10 2019 11 2019 12
(kwh) 1,191,500 1,420,600 1,268,000 944,100 944,000 738,400
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
(kWh) 795,300 1,175,700 1,398,500 1,652,500 1,622,100 1,482,700

166/242
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Tl

2018 10 1
752,000,000
719,000,000
846,000,000 36 /kWh
2020 6 30
2036 12 1 2016
36,500,000 12 2 240
2020 6 30
4 1
1,965.6kW
77,339 7,560
Jinko Solar
2013 5 13
EPC
1,500kW
2,373MWh
2016 12 2
10 2,254MWh
20 2,136MWh
13.8%
2036 12 1 10 13.1%
20 12.4%
16 5
36 /kWh
0&M
2016 10 25 2037 1 31
1,273,000
4 8
74
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2018 10 1
2037 12 31
3
(€)) = Al - B1
Al = P90
Bl =
(@) = A2 - B2 -
A2 = P50
B2 =
P90
0
A3) = A3 - A4 x 70%
A3 =
A4 = P50
P50
0
Tl
719,000,000 846,000,000
PwC
2020 6 30
DCF
719,000,000
922,000,000
1.6 5.0
472,000,000
846,000,000
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Tl

36,500,000

2020 6 30

DCF
¢ 776,000,000 DCF
10
3.9%
12.5%
441,000,000
4.7%
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43 01 13 144 28 04
METPV-11
1,969.5 1,896.5
2015 10 2 28.5m/s 2002 10 2
38.7m/s
38cm 1910 1939 123cm
1,501 3,000 1 40
2019 7 1
2020 6 30
2019 7 2019 8 2019 9 2019 10 2019 11 2019 12
(kWh) 191,890 175,790 224,910 181,610 210,790 162,170
2020 1 2020 2 2020 3 2020 4 2020 5 2020 6
(kWh) 178,630 216,440 225,280 238,160 245,310 203,320
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2020 6 30 PwC
PwC
C ) ()
(D)
(| C D C
2
I PwC
536 633 1.6 5.0 1.5 5.0 536 686 353 633
PwC
Tl 820 944 1.6 5.0 - 820 1,034 527 944
PwC
TI 452 546 1.6 5.0 - 452 564 304 546
PwC
Tl 5,364 6,220 | 1.6 5.0 | 1.5 5.0 | 5,364 6,839 | 3,471 6,220
PwC
Tl 719 846 1.6 5.0 - 719 922 472 846
7,891 9,189 - - 7,891 10,045 ]| 5,127 9,189
DCF
WACC IRR
WACC
IRR
32 26
2038 7 1
WACC IRR)
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2020 6 30
1 NOI
%
3
0
! 2 % 2 "
m 149 375 27.1 549 3.9 16.5 52
Tl
191 551 21.8 878 3.9 16.0 82
Tl
35 299 7.3 491 3.9 18.5 48
Tl 763 3,000 12.8 5,960 3.9 15.0 523
Tl
36 441 4.7 776 3.9 12.5 64
1,175 4,666 8,654 771

NOI

172/242




EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

DNV/GL
DNV/GL
MWh %
1 1 3
1,790 14.0
T 2017 12 22 |10 1,711 | 10 13.4 17,230
20 1,579 | 20 12.4
2,814 14.1
T 2017 12 22 |10 2,691 | 10 13.4 25,040
20 2,482 | 20 12.4
DNV/GL 4 1,724 14.4
TI 2017 12 22
o017 12|20 1,625 | 10 13.5 20,310
20 1,516 | 20 12.6
DNV/GL 15,951 14.0
TI 2017 12 22
oot7 10|20 15,038 | 10 13.2 112,536
20 14,023 | 20 12.3
2,373 13.8
T 2017 12 10 2,254 | 10 13.1 18,499
20 2,136 | 20 12.4
P 50
DNV/GL
10 20
10 20 P 50
DNV/GL
Tl 20 0&M
Tl Tl Tl
Tl 25 0&M
DNV/GL 1864 /
150
100 300 85 16,000
(Business Assurance) (Advisory) (Maritime)
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PML
PML
PML %
1
1Tl 2 2017 10 1.4
2 | Tl 2017 10 1.5
3 Tl 2017 10 1
4 |TI 2017 10 1
5 | TI 2017 11 1
1 PML 50
10% 475 90%
2 1993
MS&AD
1998
REIT
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2017 10 10 120 120 100,000
20181 6 30 227 123 94,853
2018 12 31 10,221 4,168 90,546
2 10,191 4,138 89,895
2019 6 30 9,577 4,232 91,941
3 9,384 4,039 87,738
2019 12 31 9,230 4,104 89,142
4 9,129 4,002 86,947
2020 6 30 9,098 4,124 89,582
5 8,918 3,944 85,682
1
2
3
2018 2018 12 2019 2019 12 2020
- 93,800 99,800 118,700 110,000
- 82,300 84,400 96,500 84,800
2020 2020 2020 2020 2020 2020
108,800 105,600 104,700 101,000 101,900 106,400
102,100 102,500 87,800 89,100 93,500 100,800
2018 9 27
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2020 6

2017 10 10 - - - - - -
2018 30

2018 29,971 - 29,971 651 651
2018 12 31

2019 193,501 - 193,501 4,203 - 4,203
2019 30

2019 101,055 47,604 53,451 2,195 1,034 1,161
2019 12 31

2020 179,552 121,312 58,239 3,900 2,635 1,265
2020 30

1
2017 10 10 5.4% 7.5%
2018 6 30

2
2018 7 1 0.8% 3.0%
2018 12 31

3
2019 1 1 3.4% 6.9%
2019 6 30

4
2019 7 1 1.1% 2.3%
2019 12 31

5
2020 1 1 3.3% 6.5%
2020 6 30

+ +2 x 100
1 + x 100
2 1 2017 10 10 2018 6 30

3 2 92 2018 10 1 2018 12 31

176/242
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2017
2017
2017
2017

2018
2018
2018
2019
2020

10
10
11
11

oD © © O -

28

10
13

20

11
27
25
15

166

188

187
132

1771242
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69
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1983
2002
2004
2006
2009

2011
2014

2015

2016

2016

2016
2019

2019

11
12

10

12

10
12

UFJ

UFJ
UFJ UFJ

1985
1988
1989
1991
2004
2014
2017
2018
2019

Columbia University School of Law LL.M
Davis Polk & Wardwell

2002
2006
2013
2016
2016
2017
2020

10

[N

10

1 2019 9 25
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96

18

18

104 3
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30

104
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108

106

100 3 6
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36 1
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12

131

75

8
03-6551-2833

58

68
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29 6 30 2
36 3

11 6

129
81
IR
13

227 2

7 1 12

37



100 50

216

140
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5,000 8
1,000
6 1 3
143
187
93 2 2
2018 9 27

184/242



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

187 2017 11 20
)y )
)
)y )
3 1 50 21
200
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2017 10 10

2

2

(

)

(

)

) ()

(

)

(

)
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2017 10
10 2018 6 30

3

)
)

)
)
)
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187 2017 11 20 2019 6 30
3
2
)
) )
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2017 10 10 2

(
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(
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2018 7 30
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2018 2 1
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2017 12
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NEC
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2017 1 20 2
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223

126

25

44

203

42

44

267

1
2 1
1 1
2
44
223 3 3
2
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96
103 26
4
128
223 3 3 130 2

2 223 3 3

44 31 4 153

123
34 1 27

203 2
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201 2

195 193 116
117 118

201 1

201 2
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1 100
201 1 123 244 3
SPC
SPC
SPC
SPC
a.
b. a. SPC
SPC
a.
C.
a b.

d a. c
a.
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77
2 3 94 1 308 1
96 104 106
198 2 205
206 1
81 2 2 180 2 3 4
143
140
89
11 1
1
11 2
94 1 310 1 2 11 3
90 2 2 92 1 12 1
92 2 12 2
92 2 1 13 1
92 2 3 13 2
93 1 14
1
93 3 14 2
3
77 3 2 15 1
2
204 116 119 847 2
60
94 2 830 831
3
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109 5 153 3 2 360 1
210
84 2 88 23 1 828
2 182 3

784 2 796 2 805 2

828 1 7 8 2 7 8
6
828 1 1 2 1
2

303 2 305 1

6
297 1 4
6
8
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94 1 306
100 1 6
100 3
104 1 3
100 3 6
143 3
10 1
77 2 1 137
228 149
77 2 2 158
5 1
78 1 3
140
85 1
227 1
227 2
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110

854 1 2

30

228

79 1
228 152 1
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228 154
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2 3,640

2015 5

2015 6 5-1

2015 9 (1) 98310

2016 9 111 )

2016 10 71

2017 6 2996 )

2018 6

2020 6 3 8

3,715

2016 7 11 4,980

2016 7 12 1,500

2016 11 30 1,700

2017 2 27 5,850

2017 7 28 2,460

2017 11 27 NEC 500

2018 6 30 1,550
2019 3 29 5,000
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31 4 1
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%
8 3 3,505 94.3
25
28 1 160 4.3
NEC 6 1 50 1.3
3,715 100.0
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1983

2002

2004

2006

2009

2011
2014

2015

2016

2016

2016

2019

2019

4

11

12

10

12

10
12

10

UFJ

UFJ

UFJ UFJ

31 4 1 2019 10 29

1991
1997
1999
2005
2007

2010
2015

2019
2019

2020

11
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1995

2005

2010

2013

2015

2015

2015

2015

2016

2016

2016

2018
2019

2019

1969

1979

1992

1999

2001

2005

2005

2008

2016
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4 5
2020 3 31 324,279
56 59
18 43
a.
b.
C.
d.
e.
f.
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2020 3

31

41,500

210/242

100%
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4.85%
2020 3 31
5,560
2018 2 1
100%
2020 3 31
100,005
2017 12 19
2020 3 31
NEC 13,122
2018 2 1
NEC

211/242



EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

2020 3 31
1 5,000
2017 2 15
2020 3 31
3 100
2017 1 20
2020 3 31
10
Tl 2018 6 29 Tl
2018 7 10
2018 7 10
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30

47

193
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38 59
18

2020 1 1 2020 6
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2019 12 31 2020 30
391,663 379,046
134,003 134,499
267,297 341,164
- 19
16,420 18,695
- 496
809,385 873,921
7,693,938 7,696,288
446,171 624,711
7,247,766 7,071,577
692 1,175
75 133
617 1,042
894,279 894,279
8,142,663 7,966,898
112,069 112,069
2,732 2,364
114,801 114,433
10,000 10,000
86,854 81,632
10 11
96,864 91,643
8,354,329 8,172,976
13,004 10,709
20,486 17,755
32,941 22,641
66,432 51,105
9,230,147 9,098,003
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2019 12 31 2020 30
1,462 2,639
345,627 333,462
16,203 16,925
19,064 19,407
1,210 1,199
689 706
6,327 24,412
57 9
390,642 398,762
4,588,063 4,415,036
147,418 159,912
4,735,481 4,574,948
5,126,124 4,973,711
4,274,397 4,274,397
152,895 147,392
70,577 124,029
223,473 271,422
4,050,923 4,002,975
200,518 281,229
200,518 281,229
4,251,442 4,284,205
147,418 159,912
147,418 159,912
4,104,023 4,124,292
9,230,147 9,098,003
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2019 2020

2019 12 31 2020 30
363,901 441,771
363,901 441,771
220,260 218,110
15,908 16,309
630 630
11,052 10,707
1,600 1,200
27,682 22,639
277,132 269,596
86,768 172,174
1 1
1,412 477
0 700
1,413 1,179
17,996 17,250
5,737 5,416
2,294 2,294
2,731 2,731
10,300 10,300
835 835
39,895 38,829
48,286 134,523
48,286 134,523
689 706
0 0
689 705
47,596 133,818
152,921 147,411
200,518 281,229
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2019 2019 12 31

4,274,397 9,437 20,533 29,971 4,244,425

143,457 143,457 143,457

50,044 50,044 50,044

143,457 50,044 193,501 193,501

4,274,397 152,895 70,577 223,473 4,050,923
152,921 152,921 4,397,347 164,463 164,463 4,232,883
143,457 143,457
50,044 50,044
47,596 47,596 47,596 47,596
17,044 17,044 17,044
47,596 47,596 145,904 17,044 17,044 128,860
200,518 200,518 4,251,442 147,418 147,418 4,104,023
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2020 2020 30

4,274,397 152,895 70,577 223,473 4,050,923

5,502 5,502 5,502

53,451 53,451 53,451

5,502 53,451 47,948 47,948

4,274,397 147,392 124,029 271,422 4,002,975
200,518 200,518 4,251,442 147,418 147,418 4,104,023
47,604 47,604 47,604 47,604
5,502 5,502 - -
53,451 53,451
133,818 133,818 133,818 133,818
12,494 12,494 12,494
80,711 80,711 32,762 12,494 12,494 20,268
281,229 281,229 4,284,205 159,912 159,912 4,124,292
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2019 2020
2019 12 31 2020 30
200,518,345 281,229,872
53,451,279 58,239,335
- 12,476,569
53,451,279 45,762,766
5,502,543 -
5,502,543 -
101,055,605 179,552,100
2,195 3,900
47,604,326 121,312,765
1,034 2,635
- 12,476,569
- 271
53,451,279 45,762,766
1,161 994
147,411,476 159,917,107
38 1 38 1
67 15 67 15
1 1
100 90 100 90
200,518,345 281,229,872
152,895,519 159,912,963
47,604,326 121,312,765
1 1
1,034 2,635
178,890,635 29.9% 12,476,569
53,451,279 1 271
178,965,159 25.6%
1 45,762,766
1,161
1 1
2,195 994
1
3,900
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2019 2020

2019 12 31 2020 30
48,286 134,523
178,890 178,965
2,294 2,294
2,731 2,731
10,300 10,300
1 1
17,996 17,250
97,303 73,866
- 19
2,670 2,274
5,308 5,221
12,336 694
3,790 721
352 440
25,408 18,085
52 544
323,945 294,524
1 1
18,100 17,348
690 689
305,156 276,487
2,514 2,350
2,514 2,350
158,007 185,192
192,867 101,065
350,874 286,257
48,232 12,120
573,899 525,666
525,666 513,545
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[ ]
29 2020 31
30 2020 31
19 2020 31
1ASB FASB
2014 1ASB IFRS 15 FASB
Topic606 IFRS 15 2018 Topic606 2017 12 15
IFRS 15
IFRS 15
2021 12
30 2019
10 2019
31 2019
19 2020 31
1ASB FASB
IFRS IFRS 13 Accounting
Standards Codification Topic 820
IFRS 13

2021 12
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31 2020 31
1ASB 2003 1AS 1AS
125
IAS 125
2021
24 2020 31
1-2
2021
2019 7 1 2019 12 31
5,502
2020 1 1 2020 6 30
12,476
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]
67
2019 12 31 2020 6 30
50,000 50,000
2019 7 1 2019 12 31
143,457 9,437 143,457 152,895
2020 1 1 2020 6 30
152,895 152,895 5,502 147,392
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2019 7 1 2020 1 1
2019 12 31 2020 6 30
359,358 391,114
4,514 49,406
27 1,250
363,901 441,771
2,501 3,683
3,644 3,438
178,522 178,597
5,005 4,797
2,609 2,914
27,957 24,658
18 22
220,260 218,110
143,641 223,660
2019 7 2020 1
2019 12 31 2020 6 30
10,000,000 10,000,000
46,039 46,039
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]
2019 7 1 2020 1 1
2019 12 31 2020 6 30
391,663 379,046
134,003 134,499
525,666 513,545
2019 7 1 2019 12 31
2020 1 1 2020 6 30
60%
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2019 12 31

(1) 391,663 391,663 ~
) 134,003 134,003 _
3) 267,297 267,297 ~
792,964 792,964 -

%) 1 345,627 345,627 -
(5) 4,588,063 4,588,063 _
4,933,690 4,933,690 -

(6) (147,418) (147,418) _

2020 6 30

1) 379,046 379,046 _
(2) 134,499 134,499 _
3) 341,164 341,164 ~
854,710 854,710 -

(4) 1 333,462 333,462 _
() 4,415,036 4,415,036 ~
4,748,498 4,748,498 -

(6) (159,912) (159,912) _
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2019 12 31
391,663 - - - - -
134,003 - - - - -
267,297 - - - - -
792,964 - - - - -
2020 6 30
379,046 - - - - -
134,499 - - - - -
341,164 - - - - -
854,710 - - - - -
2019 12 31
1
345,627 - - - - -
- 323,118 327,564 330,592 334,687 | 3,272,102
345,627 323,118 327,564 330,592 334,687 | 3,272,102
2020 6 30
1
333,462 - - - - -
- 325,486 328,602 333,037 335,375 | 3,092,536
333,462 325,486 328,602 333,037 335,375 | 3,092,536
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]
2019 7 1 2019 12 31
2020 1 1 2020 6 30
]
2019 12 31
1
4,588,063 4,588,063 147,418
2020 6 30
1
4,588,063 4,415,036 159,912
]
2019 7 1 2019 12 31
2020 1 1 2020 6 30
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]
2019 12 31 2020 6 30
10 11
46,377 50,308
46,388 50,319
46,377 50,308
10 11
10 11
3,930
3,930
2019 12 31 2020 6 30
31.51 31.46
31.06 31.29
0.98 0.35
1.43 0.52
]
2019 7 1 2019 12 31
2020 1 1 2020 6 30
]
2019 7 1 2019 12 31
2020 1 1 2020 6 30
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2019 7 1

2020 1 1

2019 12 31

2020 6 30

2019

2020

2019

2020

2019

2020

12 31

12 31

12 31
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1
2019 7 1 2020 1 1
2019 12 31 2020 6 30
8,254,732 8,078,967
8,433,255 8,254,732
178,522 175,764
8,254,732 8,078,967
9,015,500 8,540,000
178,522
178,597
PwC
36 2 1
1
2019 7 1 2019 12 31
90
90
90
363,901
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2020 1 1 2020 6 30
90
90
90
488,656
]
2019 7 1 2020 1 1
2019 12 31 2020 6 30
89,142 89,582
1,033 2,906
2019 7 1 2020 1 1
2019 12 31 2020 6 30
47,596 133,818
47,596 133,818
46,039 46,039
]
( 2019 7 1 2019 12 31 )
( 2020 1 1 2020 6 30 )
65,072 65,072
1 93,112
6,058,984,064
1 88,814
5,779,304, 608
2020 8 28
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/
1
2
1
831 0.3%
3
2 5
2030
7,050 [0.625%
6 28 4
2 5
7,881
1 1 1
2 2 TIBOR 1 TIBOR
3
4 2020 12 31 6 12
5 LTV
D/E Debt Service Coverage
Ratio 2
2020 9 10
1,500,186,773 ( 3,000,373,546
0.997%
6 TIBOR+0.625%
2020 9 10
3,4 2022 12 30
2030 6 28
2023 6 30 6
2030 6 28
1 2020 8 27
2 2022 12 30 3,000,373,546 2
3 2020 9 2 2 3
4 2022 12 30 0.997
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6 T 932
7 Tl 412
8 T 472
2020 9 2

9 T 439
10 Tl 8,145
11 T 872

11,272
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( )
1
2
1
4,588,063 4,415,036] 159,912
7,693,938 2,350 - 7,696,288 624,711 178,539 7,071,577
692 482 - 1,175 133 58 1,042
894,279 - - 894,279 - 4 894,279
8,588,910 2,832 - 8,591,743 624,844 178,597 7,966,898
112,069 - - 112,069 - 4 112,069
3,678 - 367 2,364 1,313 367 2,364
115,747 - - 115,747 1,313 367 114,433

236/242




EDINETOOOO
00000000000 DO00O0O(E34255)
OOoooooooooooOooao

1
1,237,628 - 46,455 1,191,173
1,237,628 - 46,455 1,191,173
( 2 934,765 - 35,087 899,677
467,382 - 17,543 449,838 0.70136% ;Oii)
2) 3 5
280,429 - 10,526 269,903
2
233,691 - 8,771 224,919
(@S]
542,163 - 20,350 521,812
(D)
4,933,690 - 185,192 4,748,498 - - - - -
4,933,690 - 185,192 4,748,498 - - - - -
D
( 2)2018 12 28
( 3)2020 1 1
( H2019 2 22
( 5 5 1
1 1 2 2 3 3 4 4 5
333,462 325,486 328,602 333,037 335,375
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2020 6 30

9,098,003

4,973,711

4,124,292

46,039

89,582
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1 2017 10 10 1,200 1,200
2017 10 10
2018 6 30 2018 5 31 100 1,300
2 2018 9 26 43,400 44,700
2018 7 1
2018 12 31 2018 10 23 1,339 46,039
3
2019 1 1 46,039
2019 6 30
4
2019 7 1 46,039
2019 12 31
5
2020 1 1 46,039
2020 6 30

1
2
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