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21 22 23 24 25
2015 12 2016 12 2017 12 2018 12 2019 12
( ) 25,997 22,745 26,349 63,372 70,326
( ) 9,127 10,634 11,455 13,663 15,841
( ) 9,807 10,151 10,516 12,335 10,673
( ) 10,414 12,471 10,850 12,264 11,469
( ) 92,353 96,776 101,523 96,619 99,669
( ) 171,575 180,412 190,761 188,136 171,922
() 319.72 350.67 384.94 411.97 447.73
() 37.05 39.48 43.70 54.11 48.32
() 37.02 39.45 43.67 54.08 48.31
() 48.6 48.6 48.2 48.9 57.0
() 12.2 11.9 11.7 13.4 11.2
() 11.8 10.5 15.8 8.7 11.8
( ) 15,313 14,597 12,549 7,739 30,987
( ) 39,085 809 2,584 4,247 6,564
( ) 39,007 10,679 20,922 4,957 20,535
( ) 48,553 43,338 49,050 55,277 58,390
() 302 299 304 320 339
)
21 22 23 24
28 2018 16 25
24
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21 22 23 24 25
2015 12 2016 12 2017 12 2018 12 2019 12

( ) 15,210 17,993 12,550 15,279 11,024

( ) 6,257 15,367 6,389 12,374 10,576

( ) 6,807 14,008 5,693 11,669 7,457

( ) 40,237 40,253 40,271 40,305 40,320

() 265,658,200 | 250,925,000 | 239,779,300 | 225,222,800 | 220,581,200

( ) 81,802 90,053 89,814 89,602 92,106

( ) 108,090 113,302 107,986 111,760 111,351

() 313.26 359.85 375.58 400.94 420.74

() 4.00 4.00 6.00 7.00 16.00

) () () () () () (7.50)

() 25.72 54.48 23.66 51.19 33.76

() 25.70 54.43 23.64 51.16 33.76

() 75.5 79.4 83.1 80.1 82.7

() 8.5 16.3 6.3 13.0 8.2

() 17.0 7.6 29.2 9.2 16.9

() 15.6 7.3 25.4 13.7 47.4

() 108 106 96 66 67

() 79.8 76.5 127.1 88.8 109.4

TOPIX) ) (112.1) (112.4) (137.4) (115.5) (136.4)
570 517 770 752 616

() 356 350 406 430 453

()
21 22 23 24
28 2018 16 25
24
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1995
12 12
2002

2003 11

2003 12
2004 12
2005

J-REIT

2005
2006
KW Multi-Family Management Group, Ltd. 20
2011

2012

2013 10

2014

2014

2014 10
30
2015
2015 Kenedix Asia Pte. Ltd.
2015

2016 UFJ 100 MUL

MUL 33.4

2016 10 Kenedix Asia Pte. Ltd. AIRA Property Public Company
Limited 20%

2016 12 AmanahRaya Real Estate Investment Trust

15.0 AmanahRaya-Kenedix REIT Manager Sdn.Bhd. AmanahRaya-
REIT Managers Sdn. Bhd. 49.0

2017
80.1
2018

2018
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( )
(@) (@)
( )
200 100.0 —
150 100.0 —
Kenedix Westwood, LLC 100.0 —
26,073
90 99.0 —
100 100.0 —
100.0
() %0 (100.0) o
_ _ SG
Kenedix Asia Pte. Ltd. 100.0 —
27,094
4,975 98.3 —
25 —
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( )
) )
( )
KDA CAPITAL SQUARE G 9.3
lEIM)ITED PARTNERSHIP 119,143 (29.3) —
KW Multi-Family 20.0
Management Group, — o (')) —
LLC () .
AmanahRaya-Kenedix REIT RM 49.0
Manager Sdn.Bhd. ( ) 1,500 (49.0) -
) 2,19 15.1 —
300 30.0 —
MUL 200 33.4 —
SQUEEZE 100 24.1 —
AIRA Property Public B 20.0
Company Limited ( ) 650,000 (20.0) -
13
)
( « )
KRF73 KRF80 KSLF5 (
) 10
KRF73 19,201
1,410
0
KRF80 8,377
1,939
0
KSLF5 7,040
159
0
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AUM
(AUM 2 3,922 2,938 14.0
70,326 11.0
15,931 9.7 15,841 15.9 10,673
13.5
25
2018 2 Partners in Growth, Next 2020 3
ROE10.0 3 50.0 ROE11.2 56.5
63,372 70,326 6,954 11.0
14,516 15,931 1,415 9.7
13,663 15,841 2,178 15.9
12,335 10,673 1,662 13.5
AUM
Total AUM 20,983 23,922 2,938 14.0%
AUM 14,735 17,771 3,035 20.6%
REIT AUM
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11,325 9.1
7,709 23.8%
3,823 22.5 1,251 36.9
4,356 22.9 333 736.4
51,482 9.6
7,959 9.3

10,383 11,325 942 9.1
3,121 3,823 701 22.5
3,543 4,356 812 22.9
46,953 51,482 4,529 9.6

629 660 31
63,372 70,326 6,954 11.0
6,228 7,709 1,481 23.8
914 1,251 337 36.9
39 333 293 736.4
8,778 7,959 819 9.3

1,444 1,322 121
14,516 15,931 1,415 9.7
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70,326 6,954
( )
2,063 2,679 615
6,422 7,234 812
951 395 556
241 79 162
703 935 232
10,383 11,325 942
3,121 3,823 701
3,543 4,356 812
3,815 3,527 288
40,968 46,136 5,168
524 792 268
1,644 1,026 618
46,953 51,482 4,529
629 660 31
63,372 70,326 6,954
16,213 171,922
19,263 72,253
3,049 99,669
188,136 171,922 16,213 8.6
52,959 57,183 4,224 8.0
91,516 72,253 19,263 21.0
78,327 62,571 15,756 20.1
59,563 43,783 15,779 26.5
96,619 99,669 3,049 3.2
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30,987
20,535
3,112 58,390
30,987
16,078
6,564
7,075
5,010
20,535
14,630
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( ) )
10,679 9.2
3,808 22.9
4,356 22.9
51,482 9.6
70,326 11.0
()1
2.
KHCF 16,086 25.4
6,715 10.6
18,798 26.7
8,287 11.8
3.
4.

10
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SPC 2016
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2007
2020
KFM
KIP
2020
KDX 2021
KDO
KDX
KDO
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KFM KDX
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KDO

21/122



EDINETOOOO
O0000o0o0OoOoo(Ees23s5)
oOoOooodn

KDO

KDX
KDX
KDX
KFM
KFM
KIP
KIP  KIP
KFM
KFEM  KDX
KIP  KFM
KIP
(a) KIP
(b) KIP
() KIP
KDX
KFM  KDX
KDX  KFM
KDX  KFM
1 KFM

KFM
KDO
KDX
KDO
KDO
KFM
KFM KIP
KIP
KDO
KIP KFM
KDO
a KFM KFM
b
KFM
KIP
KDO
KDX KDX
KDX KDX
KFM  KDO

KIP

KFM

KFM

KFM

2020
2021
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2011 12 13
2020
KFM
KIP
2020
i KDX 2021
KDR KDX
KDR
KFM KIP
KFM KDX
KFM
KDR
Q) (i) (iii)
(iv)
i KDX
KDX
KDX KFM
KDR
KFM
KFM KDX
KDR
iii KIP
KIP  KIP
KDR
KFM
KFM KIP
KFM
KFM  KDX  KIP
KDR KIP
KIP  KFM

KIP KFM
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(a)KIP
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(C)KIP
KDX
KFEM  KDX
KDX  KFM
KDX  KFM
1 KFM
KDX
KFEM  KDX
KDX
KDX  KFM
KDX
KDX  KDX
KDX  KDR

KFM

(@) KFM

(b)

KIP
KDR
KDX

KIP
KDR

KDR

KDX

KDR

KDR KFM
KFM
KFM KFM
KDX KFM
KDX KDX
KFM  KDR
KDX
KFM KDX
KDR
KFM
KDR
KFM
KDX
KFM
KFM

KFM
KFM

2020
2021
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KRR 2021
KDX
KRR
KFM KIP
KFM KDX
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i KDX
KDX
KDX KFM
KRR
KFM
KFM KDX
KRR
iii KIp
KIP  KIP
KRR
KFM
KFM KIP
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KFM  KDX
KIP  KFM
KIP
(@)KIP
(b)KIP
(C)KIP

KDX
KEM  KDX
KDX  KFM
KDX  KFM
1 KFM
KRR
KRR

KDX  KFM
KDX  KFM
KDX KRR

KIP
KRR

(@) KFM

(b)

KFM

KIP
KRR
KDX

KFM

KDX

KFM

KRR
KFM

KIP KFM

KRR

KFM

KDX

KDX KDX

KFM KRR

KFM

KIP

KFM

KFM

KFM

KDX

KRR KFM

KFM

KRR KFM

KRR

KFM

KDX

2020
2021
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2014 2
25
2020
KFM
KIP
2020
i KDX 2021
KP1
KDX
KPI
KFM KIP
KFM KDX
KFM
KPI
23
13,000 23 20,000
50%
5
ii KDX
KDX
KDX KFM
KPI
KFM
KFM KDX
KPI
iii KIP
KIP KIP
KPI
KFM
KFM KIP

KFM
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KP1

KFM KDX KIP
KPI

KIP KFM

KIP

(a)KIP
(b)KIP (@) KFM

©)KIP O)

KFM

KDX
KFM KDX KIP
KPI
KDX

KDX KFM

KDX KFM
1 KFM

KIP
KIP KFM

KP1 KFM

KFM

KFM

KDX KFM

KDX KDX

KFM  KPI

2020
2021
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A
2015 24 11 18,000
2020 2 25
2018 28
4,500 AM
2021 26
2019 28
5,500 AM
2022 28
2020 28
8,000 AM
2025 28
2015 13 2,000
2015 13
2,000 AM
2022 28
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3
2,480
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17
10,847
( ) ( )
KSLF5 2019 3 6,808
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350,000,000
) )
(2019 12 31 ) | (2020 25 )
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()]
“4)
(@) (@) ( ) ( ) ) ( )
2016 O — | 265,658,200 — 40,237 10,000 18,782
2016 12 (19) 14,780,400 | 250,877,800 — 40,237 — 18,782
2016
2016 12 31 47,200 | 250,925,000 16 40,253 16 18,798
(@)
2017 O — | 250,925,000 — 40,253 10,000 8,798
2017 12 (13) 11,198,000 | 239,727,000 — 40,253 — 8,798
2017
2017 12 31 52,300 | 239,779,300 17 40,271 17 8,816
(@)
2018 12 (1% 14,656,800 | 225,122,500 — 40,271 _ 8,816
2018
2018 12 31 100,300 | 225,222,800 34 40,305 34 8,850
)
2019
2019 16 44,200 | 225,267,000 15 40,320 15 8,865
(@)
2019 12 20 4,685,800 | 220,581,200 — 40,320 _ 8,865
¢ )10
() 2016 448 10,000
2016 12 2016 12 19 14,780,400
2016 2016 12 31 47,200
16 16
2017 448 10,000
2017 11 13 2017 12 13 11,198,000
2017 2017 12 31 52,300
17 17
2018 11 2018 12 12 14,656,800
2018 2018 12 31 100,300
34 34
2019 2019 16 44,200
15 15
10 2019 12 12 2019 12 20 4,685,800
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2019 12 31
100

) 28 34 122 198 45 17,812 18,239 —

408,249 | 123,646 | 72,901 | 1,224,584 1,089 375,276 | 2,205,745 6,700

() 18.508 5.605 3.305 55.517 0.049 17.013 100.00 —

1,664,000 16,640

34/122



EDINETOOOO

OO0Oo0o0o0oo0n0n(eons23s)
OoOoOoOoOodno
®)
2019 12 31
(
)
)
)
DBS BANK LTD. 700152 6 SHENTON WAY DBS BUILDING TOWER ONE
( SINGAPORE 42,671,800 19.34
) 15
11 12,420,700 5.63
MSIP CLIENT SECURITIES 25 CABOT SQUARE,CANARY WHARF,LONDON E14
40A,U.K. 11,196,510 5.07
MUFG
11 8,657,400 3.92
DAIWA CM SINGAPORE LTD (TRUST [ 7 STRAITS VIEW MARINA ONE EAST TOWER,
A/C) #16-05 AND #16-06 SINGAPORE 8,569,500 3.88
( )| (
Q?EEEE$$ ELﬁgZT CO.(AVFC) RE 50 BANK STREET CANARY WHARF LONDON E14
BNT, UK 5,020,300 2.27
( N ( 11
4,742,959 2.15
11 3,684,700 1.67
SSBTC CLIENT OMNIBUS ACCOUNT
ONE LINCOLN STREET, BOSTON MA USA 3,662,340 1.66
11
)
JP MORGAN CHASE BANK 385151 25 BANK STREET,CANARY WHARF,LONDON,E14
5JP,UNITED KINGDOM 3,522,696 1.59
15
— 104,148,905 47.21
)
12,420,700
8,657,400
3,684,700
2015 25 20
BBT 2015 24
J-ESOP
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2019 11 15 ( ) ARA REAL ESTATE
INVESTORS XVIII PTE. LTD. 2019 11 15
2019 12 31
ARA REAL ESTATE INVESTORS XVIIlI |5 TEMASEK BOULEVARD,#12-01 SUNTEC
PTE.LTD. TOWER 5 , SINGAPORE 47,983,700 21.30
— 47,983,700 21.30
)
2019 12 31
) )
( ) — — —
( ) — — —
( ) — — —
( ) 220,574,500 2,205,745 —
6,700 - —
220,581,200 — —
— 2,205,745 —
) ( ) 200 ( )
( )
1,664,000 16,640
2019 12 31
) ) ) )
) 1,664,000
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2015 10
2015 25 20
BBT Board Benefit Trust BBT
BBT
BBT

2015

2015

2015

146 8600

37/122



EDINETOOOO

O0000o0o0OoOoo(Ees23s5)
oOoOooodn
J-ESOP
2015 24
J-ESOP
J-ESOP
J-ESOP
2015
2015
2015
55 3200
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155
(€))
@)
) )
(2019 15 )
2019 6 2019 15 ) 6,000,000( )| 2,500,000,000( )
4,685,800 2,499,981,700
1,314,200 18,300
21.90 0.00
21.90 0.00
(©)
O)
) () ) ()
4,685,800 2,499,981,700 — —
) 1,664,000
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10,673
1 7.5
1 8.5 1 16
30
454
2019 1,660 7.50
2020 25 1,874 8.50
( ) 2019 2019 30
1,281,100
458,600
2020 25 2019 12 31
1,281,100 10

382,900
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(@)

1962

17

1985

1992

1997

1998

2004

2005

2012
2012

2013

2013

2017

2017

10

(

)4

114,100

1967

29

1990
1999
2003
2004

2008
2010
2014
2018

10

10

(

)4

8,100

1973 10 25

1996

2003

2005

2007

2009
2012
2012
2014

2017

12

10

(

)4

13,600

1962

14

1985

1993
1995
2002
2012

2018

(
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(@)

1994
2004
2013

2014
2014
1971 Co0 ( )4 10,600

2014 10

2020
2020

1986 11 Ph.D.

1987
1994

2001

2005 10
1955 19 2008 ( )4 —
2012
2016 KYB
2017

2019
2019

1978

1996
1997 10
2001
2005
2006

1954 4 2,000
2008 )

2015
2015

2018
2018

1987

1990

1998 11

2006 11
2009 12
2011

1958 14 ( )4 10,000

2015

2016 LINE

2018
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(@)

1981
2007
2009
2010 10
2011
2014

1958 13 ( )4 —
2014

2016

2018
2019

1984
2001
2002

2003

2005

2008
1959 13 2010 ( )5 8,200

2013 12
2017

2018

2020

1982
1991 12
1992
2001

2002
2007
2010

2011
2011 10

1958 2014 ( )5 39,600

2015

2018

2018

2020
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(@)

1969
2000
2001
2003
2004

2004 10

2004 10
1946 19 ( )5 —

2005
2006

2013 10

2019

2019 12 EPS

1978

1998
1999 10 EC
2001 EC

2002 12
2005

1955 11 29 2006 )5 —
2006 11
2013
2016

2018

2019

1992 10

1996
2004

2011 11
1965 11 2019 ()5 —

2019

2020

206,200
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1,693 502
183 183
1 2,298 1 749
12,981 10,274
1, 2 3,394 1, 2 2,902
9,586 7,372
1 211 1 154
2,894 1 3,306
6 7
3,113 3,469
224 214
72 48
26 1

1
324 264
12,374 10,576

1,106
1 31 17
1,213 94
0 1 6
2,352 119

163
740
1 52 1 98
216 838
14,511 9,856
2,593 2,292
248 107
2,842 2,399
11,669 7,457
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210 210 69 140
34 34 8,000 7,965 143 8,086 652 353 210 210 69 212
40,305 8,850 8,850 143 | 39,923 1,090 88,133 | 1,438 | 1,438 30 | 89,602

(2019 2019 12 31 )
( )
40,305 8,850 8,850 143 | 39,923 1,090 88,133 | 1,438 | 1,438 30 | 89,602
15 15 15 30 30
323 323

3,236 3,236 3,236
2,499 2,499 2,499
92 92 92

2,499 2,499
7,457 7,457 7,457
691 691 30 661
15 15 15 323 1,396 92 1,843 691 691 30 2,504
40,320 8,865 8,865 467 | 41,320 998 89,976 | 2,130 | 2,130 92,106
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Kenedix Asia Pte. Ltd. 1,620 1,621
KDA Capital Malaysia Sdn. Bhd. 916 912
2,536 2,534
)
( 2018 ( 2019
2018 12 31 ) 2019 12 31 )
9,278 8,992
242 211
273 3,373
( 2018 ( 2019
2018 12 31 ) 2019 12 31 )
686 547
1,187 833
280 321
413 443
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