HULIC

= L p ‘-J
R | >
! = = .
2 < s T
L g,
- ’ 4 -
e, [
e S -
s P i ~
R0 —K 3205 | s
¥ 5 b 3
vy WS N PEERR = B Pt
- - e T R R
- g
¥ \
2 \
¥ o 9%
i
L

tJ_IJ‘ya IJ_F$§ﬁi£* 20194 12H11H

ABREZANDFHERUVREHRE
AT IEESHRESHBILZE REZEADHS RREH




" MEMO

HULIC

/

uuuuu



HULIC\ B

ABDFN 3 @ B FEEsRE
REMMDRBRELHFKEE 21
1. ARV —(Ea—1v9)IZDINT 4
D AR —D BN ® HEF T HE
Ea—UvoDHE 5 1O0&-YSEBREDHS 22
BETHBEL—)YH 6 BEOMEDOHTS 23
AR —FRFEER 7
EEDRAU+ 24
2. KB EEANITONT 10
@ KB EEADTRE S 3.28% 26
AR Y —H R—rEERALEN SRR 11 1. FHEMEEE 27
AEREENDRERE 12 2. REYMH—E 31
[REaAT—2v)L-TO/8T1 1D 13 3. MHEE 34
[REaAT—v)L-TanF110EEIY7 14 4. Ea—)vo5 IL—FEDaSHRL—ay 37
[HEaAY—v/L-TanT110rEDHE 15 5. EEERSHOME 38
IRERT7 YR TSRIOBE 17 7. ESGAD#F AR Y& 39
IRERT7 VTSR IOREMHE 18 8. BEFDIKR 43
9. HEEEHLUF— 44
@ NI E 10. AEEDES 45
R - EREE -NOIDHR 19
RE R D EHI 20
[ AZCHEALTVWAAEDEEITOEFELTIE. 45~46R—CDIAED T HE 128 BL TS, A HULIC REIT, INC.



HULIC\ZI:EO)”"'*L I 3

Y =+ v—ocan

Ea—)vo 0 N—TIZ&BERABRR Y —HKR—

Y sz oganst TOKYQ NEXT:
RREAT—2vIL-TAnNTAINDERBELIR KT EIM TSR INDEE
Y nsns
EERABRROER (HiD6K - RiLMk b OB IS )
Rl
REMMNORELHBEE (RMRTHEBR UCR) AA- REM-KRSTT)
Y zrxme

BVREELERTAER

K HULIC REIT, INC.

uuuuu



K HuLIC

| B £ 3 N

I AR Y—(Ea—")v9) 2DV T




¥ Ea—Y)vIDHE I 5
HULIC AT ZBIT(HELHET) OIEHE I EEEENRFI—FL, FEFEEZL X

- B BFEI4FUIRNTN—TEORELGREREREL-MBER
| " BRUMAEME-RAMEEFREEACRENISHE

vl A ta-vyokai
[EE%3—K:3003)
BEEXRTE FEEORE-EE-TRELELSVIZHNT X

=AY 1957%3H
BEXE 6278188/ HF A"
BAEEREKXSHHEL TR

RClVE N 797 (F4R1T (IBE TE1T) DIESE L EHEEEHASHSE
BITHLESHOIEGE L., HHESEZIE

BRI SORFEEMICHEER

HUMAN (&) LIFE(45E) CREATE (Rlli&)
REE—ER~ L35

BE. BEE2POICHBORERE

- REERTHA—MZEFR.KEDRR
20144 (BRERITEZ, fIAXECRR  BEECRR)ETE
EEEEN KL, SoGAEEBET

20074

20084F

- |
y /
| i |
‘ / Lo S /i
L1 |

* 201956 ARBFRDLDTY

uuuuu



Ml \ #FcRaca—yys E
HULIC A4 RZ R ELTIERIL - BRI | I

| #—rorutome

7y 24 TR (EHIRA) ™ TY7H (BR<EESH)" BHFERHISOIER Rr<iEESH)
EEMER
13%
=Y Ry
4%
T ILHREE &%

12% 19U
196914 7%
%A
3%

4R
(SR1TIEER)
17%

| Bl (RTERIMA—R) 71 B

Em)
30,000
25,000
20,000
FTEIEXR
15,000 _ —— I
10,000 _—
5,000 E— 4-
0 ; ; ; ; ; ;
JCR =EHAR =HTEE ERFEE Ea—Uvy EETHEHD BHTEEHD RREY
R RTEEAAS AA+p AA A+ A+ A A A-
*1 (WM Ea—Yvys 2019F12F 8] HE3MFH REFREHRPEH
*2 BHEHLEICDULNTIX, 2019498 sﬁﬁiﬁw%ﬁiﬁﬁiﬁmzfﬁﬁ(ﬁ@ﬁ)l:ﬁﬁéﬁﬁﬁ’lﬁi&i&l; BEBEREICTERLEEDTT, ” HULIC REIT, INC.

*3 IBAFFIZDOVTIE, 2019F9 A KB R THR 24 B R HHZAT JCR) B ARL TV S RAFKITHRMHEERIC, EEERSPICTHERLIEZLOTY,



HULIC

\ AR —REMHD I 7

| ea—vvssmEMEREE L (0114388 T)

Wvo’*\" I::|.—J wo |

uuu ﬁEHEEﬂ‘EJb LA

g ﬁ&ég v
o o E»,‘W-S ?w:"»z&h?m

Iwz«\ @ﬁm ;zzwmm !sm &‘
7, 9.;,/\
L/ 7 @ -$" X

71!4"’72“ %
I (:///

EHINAEEM

egﬁ;gsi =

=%

! o >, . ,, /,

Ty . ﬂETE -

0 ;;ﬁ?Jb 5;? 1= ‘ﬁ% =k
R A

NN

[ £~y JHEE L (201445 10AHT)

E1—Uy7
W5

BEHINA KA

M HULIC REIT, INC.



HULIC

\ AR —REMHQ I 8

| HULIC SQUARE TOKYO (2018410 A#£T)

Y Y

I8 THE GATE

El:l.’ﬁER HZRETER
W L) o HOTEL TOKYO
N\ BRERIVA _{* by HULIC
uhS”D/EHSﬁ k_;-u yg Fﬁ% ——
. 7. ==
£ O)?z * B
-//{(ZE? ':'u:::u
iy % 4 - ok |
#0| A HuuC sQuare 0%4 i . SHOPS &
|22 Toxvo S —a—b—FA—ELFLY RESTAURANTS

S

VHULIC &New HULIC &New HULIC &New HULIC &New HULIC &New HULIC &New

e Y MER SHEF 18 A Part2
(2017FEARET) (2017F4RETI) (2019F4RET) (2019F8AHET) (2021F2HABIF5E) (2021F3EITFE)

* REOMELSC, TEREEST BEAFETE | (2021 F B TF &) RUTIREST B K@Y E (20228R T FE) AHYET . " HULIC REIT. INC

uuuuu



" MEMO

HULIC

/

uuuuu



LN
P g

%,
e 4

I AXEEEANZDNT

B Fry—LR(—IHREEFLW



 \ AR A —HR—rEERLEMBRE 1
HULIC ARG —BREMHERRICIEL. EEFREEZHEX

| 2t s—sH—rEEALL DB REORE

— ZA A — B S 17¥# 1,242 Zj;jr*f_I
(A% R FEE) ZR Y —RE-RRH—L— M 3294 1,916(8M 2 97.2%

~ A A —

53w 3,250tmM W= OIE EL—R) B At 92{BF eI

38.2%

BRROY—BREYE  BRARVY—REPHERVRR Y —IL— NE=EMORFGRE/L—N) I

rSRMI—TY SOMPO4 7 HULIC &New ALY Ea—YyIERR L BINS—ZUTSA _
EEEN S —LALaRE SHINBASHI MELTH EF L

’/M TUTHIR #HEIKYZT1
T7—ARMI—T

k
:

N

Ea—vy Ea—)vs ‘ Ea—vy o BHILY T HULIC &New E#ILvY ALY i
SRERETE )L MEBEIL ’/MEIL REETE SHIBUYA RRARK : : :
O 1 1 1 1 1
(&) == ’ o : J— | | o=
4,000 : i i i ! | | !
| : | | ’ | ¢ ; 3,250
1 1 1 1 H ]
i ! ’ . ‘ 2715 009 5140
o : i ; 2497 25 ’
i . > 008 2,313 ' 1
é ,
2,000 1,690
® 1,482 1,562
w . . l
1,000
1,242
888 1,040 1,116 1,177 1,177 ,
N 1cs 394 394 522 522 804
FIECES Eotk B3 Batx LU Fotx BT LTS Eot%k E108% FIRE P 114
(2014%8AK) (201542A%) (201548A%K) (016F2A%K) (01648AK) (01742AK) (01748AK) (20184F2A%K) (018F8AXK) (019428%) (2019488 F) 5;2;¢££f3

* 20194108158 \ET, LTFRELTT ., K HULIC REIT, INC.

uuuuu



K \ =@z Aoniasst

HULIC [REaAY—vIL-TanT4INDEREE

I12

| R—rorurmsErst

TQKYQ

RRAY—Yv)L-TORTq
R—FIAYA DBOWFERE L

B FI4R
- RERBRUREMEBOBSIEEMT
- RAIELTIRFERNS1EH55 LLIA

B B
- EEBRURERMBEIBOEEZHH
- RAIELTIRFRASESSSUAIRIETREEDHLTIT )

RR7EINTSR
R—FIAUA D 20%F2E L

NEXT

B RANCRELLZRZEOEE CPRUNGCREEMEDOEKIEIZET S
EHISN S A BIE

@RS, IRV ABRIIMICHITSIRFHFERBOHT-
£ THRERTITS

B BEARIE. BHEAR—L(RERFLUL) Ry —0€ 52— KT
I, ZDMRERT7 YR TSADTRE RN R FEIE (GX)
GE) A4 RARUBEEERDSLERRIT—IvIL-TaNRTAZZYLELBDZELLET,

| k—rorutoms -

@ +I4R GEE 35
BHEAR—L @ RubT—t28— OKTIL

5.1%

5.9%

7.9%

FRIYY 81.2%
4 .59,
99.9y

SEXNOIF|EY "3

BEE .

*1 BSEREN—RELFET 48, BRI EARNLTEEDRFET>IHEIT, ChoDLERLEGHRE L (EBIBEHZARNLIORAUN) EBBENHYFET

*2 RHORBLLEL, F114 (201958 AH) RERXRBROAREZADREEEDORGMIZICEIBOTT.

uuuuu

*3 NOIFIEYI(E., FE11HIR (201948 A K) b m (128 (2020F 2 A H) ICIISL- B EIIMGERR) OAREEZAOTRAEEONOIFIEYZRMEMIETMEFHLTEHLTOET .

*A IRBEE, RIFEEAD2019FEI1AREBEDR— I+ A OBEBREZEH LTOET,



I \ rEfav—v-7os7 1055 I
HULIC &R0 - BRGE 104 THERK m 13

BHERav—v)l- J-REITZ2
T7 Hl H’ULIC TanF/OBET (FI4R)*2

1.89 :
6.4% HIDOR

@ #L6X 91 70 © #6X
N 0 T0H23x % g 2ot
B EREIOT—IvIL- AT+ Z0t Z0t
D91.7%MERL R IZAIE
B J-REITEHEEERKLTH
D6 L FE (X +25.2%&
EHLU-/KE
BREFRMNSDHES 5 A ’ BEHav—v)l J-REIT4E
HULIC TRRT 1O (A274R)2
LY 7.7% AR g gty 15.9%
B HRERIAT—I%)L-TOa/nNTs Ousinum 14.1% 68.1% .1;}:;%1 - '
s - BB E~3DUN 158 ~35 L
w681%b€§ﬂﬁ$lﬁum" © EH30B~52LA 16.8% 3NHB~57LIA
triE O Essna 5518
B J-REITEHELERLTH 10.1%
ERTES 1 IR D (L
+40.0%& B HLT1-7Kk# 26.1%
29.9%
*1 %7‘570)%’]6(3& %ll,ﬁﬂ (Zolg-ﬁzgﬁlﬁﬂ)/i%:%iB%,.‘E“_sz?Qﬁ/f)\ﬁ‘{%ﬁ?éﬁfé@ﬁygﬁﬁ%[:%’3(%0)—(_3—0 H HULIC REIT‘, INC-

*2 BUTITDEIEIZ. 2019F8AKRKRITE(TRI-RETEZHORET 54 7+ AAZDEEDIEGMHEITE IO T (IFRAV I —DERERICAEEERSHICTER ). e



'ﬂl [ERE — . NT FTI I;L4
allt (e FRaOv—2v)L-Ja/nNT41DBEIY7

Ea—YyOBABRTE L

Ea—UyIhEBRE L (Eih)

B/F27—RAMH—FT>

SEARNAK

Ea—UvImBEHEL

Ea—Uyo#MEALIL

Ea—YUvyIBEEEIL

Ea—1)yO8ERETE L

HE/KISOTA

Ea—yIREH-THEIL

HREAEhREILT(T

e W RPN

Ea—UvyiR/FEL

Ea—UvosBR—THEL

Ea—YUvyIRBEABEL

Ea— vy BRATE L

Ea—UyOiRE7THEL

=TI

Ea—UvyIERBLFEEIL

Ea—UvVBERBAR—THEL

L ITAZS

AbFEEL

Ex—YvIEREEE L

NEW

AFRBHFRAREIL 2SR

RATERAEE LIS

BAZVGROITRERE L

Ea—YyIBERIEIL

Ea—UvIEE=THE/L

F—FyLRHYT7F

Ea—UvoELAEIL

Ea—YvyoKXKFEIL

HULIC &New SHIBUYA

HULIC &New SHINBASHI

.\ —
TOKYQ =" -
N
N L X
1 SRR  BRE
foros 8
fEFX fu—— {/
/ Sl fOF-10
' o M IK .']_M%E
\ OF'Z‘? oF ol g
1 MER A OF-02 OF-17 OF 06 |RE-03 Scimginn
8 i oF-o7lf /a0 18
\ /o
- B3 )/
— REE
HaxX / RE-08” /4, -_..,,_\
OF 14/ /A “
l OF-03 RE':Il-Z EP*E \\
=y (OF-01] <=
o159 ”
N\ . /
. BxX
OF-23 P
HHEX \ / / ST
| [
BEX N E?ls
OF-20) ,7 I:IDJ”
5NOF-13
=
== | /
RE-09 ' A HET
= [ (=
=
J )
- f{re-10

* BE1H (20198 A M) RER KRB A CTARBAANRE T SRRAV—2v)L-TOAT4D55, LR EICHET 2MHETOVILTOET . ERWHOEN TEa—YvIERER L] W HULIC REIT, INC.

RUMERILTEE L IZRAELTVET,



M \ ramav—son-gnssaorzneo  IQKYQ |l s

HULIC
&/ IKYSTA g A714AR | meme 38,149558 | mmEm 96,897.25m¢
N iR .
& L a8
07 T3, H—F2 ISR ! ,%
A 55’ '

AR Y —BASE

a0

e ¥ mmaroreEs
Cy THREER/ KR

BER
, NS 0D B

AR Y —BCHEGEXADOERYETHY., FIFEEANISES
HERD21.7%%&EH
Li-[BiE-tEe~DEREINEEh-EJLELTDBI Green

BuildingE2§ DI5DE 5
B HRAMNAFHRBEIHEF/KIRICERZL. RFREEHA. €510
S ERNOSEROFREHFI AT RE

B ERTERVARYIZWMA-ABEESELTHY ., EEOBEAA
ITHBI IR —OELTHEREZRRE

* BOOEXEBRHERELTVET X EREREBRB LORRCESNT, BY—HLKORBERBLTVET, K HULIC REIT, INC.

uuuuu



A \ ramav—svn-gossaorzmee  TOKYO |16

HULIC

HULIC &New SHIBUYA

R —BaS NHK R0
J ‘%«* R

- e
HULIC &New SHIBUYA ialale
H S chasgs ) EEETT 1 cocoti
RRERESE O7h JRILF 4t
Bunkamura BRREE ﬁ—g\j\ riﬁ@]ﬁ
! . SHIBUYA109. _ _ i~ = - =22 -
n:img _,:'—'—37;;;5 ow Y, SO EERE
""" %ﬁé%aﬁ 7 s ! 5 Do

MR
AR H—0 Bt BRI MR “HULIC &New”S ) —XDEIET,

. - AR Y=L HECERFEDDS00ZHRE
N § BAOHTLREE OB BA L 58O HOBEY 1T

h
*L\R‘u .

L = BEEHOBVSRARET. REERELANICHID, SUK
R - v ottrETIEEER

B SR B0/ EROETHIEROEBEAHEDORT
&Y. BELZHANBY DEIHARGFEIND
- EMOEXERAERALCOETH, EREREERS LORBICESV T, BI— M2 RORIERRLTLET,

M HULIC REIT, INC.




M \ "=tR7Eor-TSRIOBE NEXT: || 7

HULIC BRTIFORMENICLISRZTEREDHER

HHEAR—L FYhT— 45—
W smmsa W smmea M xmaza

ﬁ*—lI I‘E Eﬁfg‘g@ # I Ih EREEN I IE' 51 1‘* 244
BEAN-ARL—52— BfEAN-AAL—52— BEA AR ——
BRASHARIEREANGTT YIrIBAR 188k L —F*
PSR —T %A &1t . -
SOMPOS 7k &4t <pvkT—otEo8—ORE> e
HAHEtF A
BARHFr—L- 77" SERRM- 05 L EMOBEER FIFAE
a—RL—3ay
i BHHEER .
i T e BHBIES = BAHARGESRRFASORE
NRAFIIERICIRE
ABE R S 19 A
(ThET#)
B NEAEEEANR—LDSS . hifiiE -  REMEORET)T
BT AR ATk — . 1 1 >~ DR - AAK
BELE IR SIERARER R PAE || WAE || evs- A

BRADEVWANL—2LOFTRMEREEZNZ/E

~~
RHMNICREL-INEDOER/ZBEYT

* RTILVEEEEZNEZR AT AT IVEAREHERLTE Y EZRFARL—I—THIMKSHEHBARTILIRO AT TLOET, K HULIC REIT, INC.

nnnnn



A\ rxrereor-I75z 0k E0mE NEXT. |18

HULIC
Fry—LAM— HETERLL FERYNI) =Dt 52—
A& AREAR—L mafmE 3,32355M Bg VLI —ot a— mae 7,06055H

e =S BE gxmE® 4,065.28n mawe FEeE1FETH ZrmEm 23,338.00n

S # 4 |
Txﬂ'i’yﬂ—ﬁﬁ% _ W o

B EEERSHRFOVYIIN
788 (CREE— &8 L35) b7 F
vk

B EEOTRFOHKEEE
Y—ERZRHT H-HDE
#2 L THERE

MLy A RELTH

ma ™"TIL mams 11,5205/

B EHERCESETEREAR—LEY—ER 1= e mxsPRE mrEE 6,442.86m
BEERTEEEERT ST v—L- 77 2K 7
L—ay (REE—8 L5 AEREEE

B Ea—YyoRBREELTW AT FRTOMEFRAR
FEERIOEBEXICLIHEDE

B RFEAOEIER D SRR AR KV GES 4531250
#L., MODEHVDICERIENGEASE, BHERIC
BEN-RFEEEHICAHE

AR Y —FASE

P
¢/( m HBRkR—ILT 1 R0 (REE
\ =1 —ELEH) D1I00%F=LTH
(N \‘:\\‘ : B
~\\‘|\:\S‘ iy ’
O | a

DHHEBRTILIRI AV
RTIVEEE

B AXRERRT DB FRHMIREE
(28> T, EBDFAFEEEAE
19 5TI7ICRRE

M HULIC REIT, INC.



z RE=E - BHIBE - NOIDHF

HULIC

ML -BRUE DI S HEFENL., EREBEZHFLODO, EHIBEHEEZRE

] =

X

BREES557 LIN: 92.3%

IMERF NEFEHLT-
ZEM X EEHE

#6X:91. 7%

BREROHER

EXN —— BRIV —v )L TAnsTy —— R T 'Y TSR
100% | ————— — m—— = . B ——www=SEESSffSESSSSSSSEE =
95%
90%
85%
l\n./
0%,\[4
EE ES ES 3 S S ¥ ¥4
=64 ETH =84 #£94 #1044 #1118 #1284 %138
(201752A #) (201748 A #) (201852 A #) (201858 A #) (2019528 ) (201948 A #) (202052 A #1) (202058 A #A)
B RHE R i3
S HHER - NOID HEF
B EHBERUTFTURABRORE ®maav—s v 70/851) B NOIDHEFR mmav—vri-F0si7q)
— AR () BEEERE(AEZ) (
(nf) _ s EAM)
— A (ABR) BERHEEE
14,000 - - 30% 4,700 A
11,500 - - 25%
_ L 4,600 -
9,000 16.6% 20%
6,500 - 12.3% L 15%
8.9% 4,500 -
4,000 - 6.2% 6.0% - 10% " "
. A\ ;zig:ﬂt Tg‘iﬁtt ;zig:ﬂt Tg‘iﬂtt
v g ES b0 g ES b0
1 1 L B9
500 ‘ 5% T +0.8% +2.0% +1.6% +2.8%
T 0‘
-1,000 - - 0% =& ¥ S big:! S
%64 E1H =84 %948 #1081 #1144 #9948 %108 %118
(201742 A% (20174 8AH#) (2018%2A% (201848AH) (201942A%#]) (2019487 H) (201848 B ) (2019428 4) (201948 A )

* SEOHA% (20183 A LA B RBRAEE () —DJALREHL L (EH) FRRLE ) RUPEa—)vIIRETT BE L CEHEFH550%) 2DV TORHADNOIZF LB L TWVET . Ea— )y IIRETT
BE L CEHFHFH50%) [FFEIMRBELZ BRI L. ERELSNTOVEVERHREHAEL- L THEELTVET,

A HULIC REIT, INC.



£ \ PSR E D ] 20

HULIC
| K—toruromaEnm s -REALTORE"
Ea—UyJ®#EEL R/M7r—RM—Fy D

X E R T SR
+4.9%

FEBHAKR (2018F2AK) xtLt

SR g ke
+6.8%

F1083K (2019F 28 k) xttt

B BETIUROBRITENEY—TVNERE
DFEBEHRELERBERBEREL.
ELEEDTHERITEMAL.9% LR

B BHOTFUMRENFEELEZLOD., BE
[T FUMEFHBL. SRIEARUVER
BTN OEMBERSEREL.EL
EAROFHERITETA6.8% LR

| 2018510 A N BHEBIMBEEICH TS RIEBIRIT-REHEZORE

Ea—YvyH R KBAIWLFEEIL Ea—Uy I BEXRBRET—TBHE |22
AN

I B T B M AE
+5.6%

156 m (2018511 A18) %ttt

@ TR B
+8.4%

SR = (20185 10A1R) itk

B FICEHRRZHANETTEHET UL
~EBHLERIBERSEEREL.ELE
AOFEHERITHEMAS.6%0LF

B ALY, EFXICHLTEETFURED
ERBERSORBEBEH T, H%EHE
HRUTFUMABZEZELT. ELLEED
EHERITHEMMN8.4% LF

* 20199 ARF RO FHEHITEM (FERICEVD THHGS MO BEHERNICRIABEH (RBEREZHFT, )DOEF (BL, 2019FIAKRBRT, HRTFVEARRVEMSERS KW HULIC REIT, INC.
DNWTHIfEFADEREBRNAHIEEITONTE, AR EEEZNI B IRELLROENEEICHEELTVET,)) LOLBRERHBLTLET, i



REMHORELHEER B
HULIC EFAREERL DD BFHRROSE. EAMBORMIE. EFEELERD

| sFaROTHHERZSNRUTHRENMOKRES | serrimiass

PR | CR (1=t &t B 2ot (R 2E7)
Ml =551 ki HOREL)

FHFRESF FEIFRERF 0 R EF M

0.8% 1 0.77%
AA-
0.1 0.71% 0.70% 0.69% 0.69% 0.69% -8 (ROF47)
0.66% 0.66% .
| arramons
4.9% 4.9% ] 2
e = 40|  [49%| ] [o%] o 11805 (201948 A %)
4 FRTARKBE
146,560&5H
-2
~ RSELE" (EE&F|HLE?
0.0% - E38%K B4R #=58% P 63 #£8#%k E98k 2£108% I £118% 0 972% 972%

(20155 8AXR) (20165F2AK) (2016F8AXR) (2017F2AXK) (201748AXR) (20185F2AXK) (2018%F8AK) (2019%F2AXK) (2019F8AK)

| A= @mEA—2) 0B | 2010588 yor1+o M

(%)
50 YI74F+2R
Rl

YI7L4F2 R

#

45.2

45 43.8
41.2 42.1
39.8
20 38.2
&R 0.4350% 0.4225%
35
: =)

435 43.2 44.3 43.1°3

45.8(8M 45.8(8M

~

o
FE3HK ELEEES ELSEEES ECLEES EXEEES %8Ik ELEEES #1081% E118%K #1158

(201548 AK) (201652 A 5K) (201648 AK) (201742A k) (201748 A XK) (201842 A K) (201848 ) (201942 AXK) (201948 A k) (201958 A )
REFERK R

4.5% 7.5%

1 BLIER 201958 A% DI PHTERA . [FHRF M. [ RPAELE RUTEESAILETOVTE, 2019546 A28 FONEREISEVEANTUyDI—ZRVTEELTOET, M
2 EREFEALEEHRA TV IRMMECIBRROBRIESHET, HULIC REIT, INC.
*3 201949 A9BIRH DA MESE HBICRHO LADMIER S L HMIBI B ARHEDEL: DAOHIBETY . HALNEE. LREMISBHERVISA—DUROBEOERESSETIL,

x4 SFZONTIE, RIRTYTRHUOFEEICLIBARLEDOLSH (REFHHEFSHEL A, ) TT,



M\ insrvamenns

HULIC

S BCE A [E Y™

(2019411298 K R)

F128F 8 FIHTHE ® & O

( (202052 A #A) (202058 A #A) (2019511 A 298K =R)

3,460mo 3,460
J-REITF 1
3.46%
ym 1H H-YREEDHR
4,000 E#HE - FERER e SRS e HHEEESEE?
3,797 I DEAIEE
3,643 EMLERERE
3,516 3,487
3,500 2378 3,460 3,460
3,304 AR Y —HR—
FEMNLI-SV BB
3,143
SEEKETEZEICLE
2500 BLHNES
KEDR LEE
Bi59
2,929 3,112 3,238 3,359 3,243 3,337 3,330 3,481 3,431 3,460
0
2l %51 %6 %7 %8 %91 %10 211l 21232 %13m38
(2016528 ) (20164F8AH1) (201742A%#1) (2017488 H) (2018%42AH#1) (201848AH#I) (201942R#]) (201948A#H) (202052AH#1) (2020488 H))
*1 FRSEEFEY=(F128# (202052 A #1) FEHELE£3,460M+55 1344 (20208 A #) $ A5 BEL£3,460M) /4% & O {fi#%202,600 (/N E 2RI LI TEMBAA) K HULIC REIT, INC

2 104YRBEDSE. MERBRICETIEHMRORE RIS RUMHRERICETLEER. TRICThSITHNDEEERRIN I ICHABEIT o LEOLEEZVLVET,
SIS OLTIE, 45R—D LB DO RED EEEZ SRS,



M\ 2 panms BsEeEors 23

HULIC
T DE) 3
B BEEIONAFEIEEFENE (BFMLEEDIEK) tr A
B SO—NLIER~DOBGHEHANICKSRETEOLNY GREMEDR L) %ééﬂ#ﬁﬁ%ﬁo)%z(t
B & OTAA(RET4T) InD BBLEE (201944 8) mEMEOR LEZBET
B f8 %8 (A 8)
1 O 4% (ZE8H)
HEIREITHE %k (&) 2016537
() FTSE EPRA/NAREIT 2016544 . 2919¢4ﬁ -
FO—\LRBE JCR RMFATHAE O LT JCR EMREAHHAORBLEE | (&)
220,000 - U PRI =R SAANIEE AA-(REH) AA-(ROT47) - 3,000
201747H
2014i‘?ﬁ MSCI <+/3UESG
200,000 - HIIREITIEEE AN LYk =S et HMANKEE 2,500
180,000 -+ - 2,000
160,000 - - 1,500
140,000 -+ - 1,000
2014% 118 2016438 20164 10H 20174108 2018%10H 2019494
F1E $2[E % 3ME F4[E Z5ME] e[
NEEE NEEE NEEE NEEE NEEE NEEE
120,000 -~ - 500
2014428 2019%F11 A 29 By 1
iR L5 BE O & 202,000H
:[g F471f#% : 108,000M RFfl#a%8 2,65012M
0 0
2014428 2014%48F 201542F 2015%48H 2016428 201648H 2017428 201748H 201842F 201848F 201942 201948H
g Eﬁﬂi?gﬁj’f‘ﬁ‘Ejﬁgkg}ﬁlf;f)\gwﬁﬁiﬁtgg:T%’E%gé‘lzgfg;E! DREEAREFEEZANOEREQMEORELRABIELARELTRIIELTOET, H HULIC REIT’ INC.



HULIC

M\ xaorr | 2

24— W ea—-vvoskei

MMMMM

SR e

‘ AR —HiR—bzzor-mene : 97.2%

I \6 I HhEESF N
ZEM

D6 91 7% sm*s/\um 92 3% B
X7y
=
o 0Ly sEeEEICHRE
B E s REMRRZEHIET

M HULIC REIT, INC.

uuuuu



" MEMO

HULIC

25

/

uuuuu



i il

mmlu,

it A
7 l” i
“' f’i!!!' uuuml

l-.!ln Cen

2= .
PR T YN




¥ HHEWMEGEED I 7
HuLic W (381134 (201948 A HA) -5 125%A (20204E2 A #A) )

Ea—)yJERE7T HE )L GEMES)
SREE - SHEEY ML TR DLRBIE OB A TR

—hENT HERE- FRETTYT

— : 0 E1-UyIRELL
Yy, VA | B E1-UyOmEEE=CL
TR ,(’ /B Ea—-YyOREREE)L

B Ea1—UySiRE—T BHRUTE

B Ea—-VyUiRE-THEL

A Ea—-YyIIRE_THEL (XLF1—)LRTIURERR)
Ea1—Uy OREBHREREEIL

[ HULIC SQUARE TOKYO/ - &*— hRF)LER by HULIC

Ea1—-UyOIRE7TEEIL
BT LB REETE
~ @ G10

& 0 E1—UyoRB=TEEL
s ) & B A—FyRIUIT
. EF [ A6 T RS

i BAEFEEBETHCEIL

[ $REEST HRIFEAIM

H Ea—YyoRB=TENAR
i nEeL

38R v ) (O BAREIRE )L
B EHNEEIL

i MaxMaraB)L5 >0

B RED 7 - NEJL

3 & ’,l""GINZASIX EI
e GINZA gCUBE 10 B

gmm}ﬂ ;

%% i L d [ ﬂ ¢ I al 7 B EEANOREESIIIREE | BREYES A5 IRILF BT B IR I IFEE

= —_ - S| BEICH D RBRIEECEBNAERGEBREL

B AR Y—HENTBMRE- HEETITY 7O =HBHIZI T HREHEOF L
F 74 ADEHF 5 25.0%K U20.0%% XK S —hSBIMEEL . §5195.0%
ERE (RRUY—LDH#H)

4 [4REEITU7 O SMEEY LD - BT
e AR ERETAEESETHABEITUTISENT. SEOESHEEFHRE LA

- 25 s E-ATH—AICI
ey e 0% m SMEEY IR SRR AR, T OEEBY RUTEHUEEY IEO=HHILTHD
: ot REBHES BAF
5,600 H75F 4,480 B
$8% 7 T 48 5,825 BAH 4,660 HHM Ll ei N EAEREPRERH1,120m (F934010) ZHEMRL . —EDHRF HE#HERs
so% 3.6% B EIIUTICENT. EEEREL 000m (K3004F) Ll E S HR AT AR BHAE LIERE
_ EEASaE HTHY . RIS T—E ORE NEMR
R BRI R Rt 549) = BEICZER NSO LHRMEEOEHOEN , B TIE, 20005 (AR
100.0% RUBMERAIEATHNATEY. BEETHLHHELELASOHERIERHE

* Ea—YvIh2019F8A1ER R TRAT MU RULARLTWIRFEHEELHL TVET . ARRZHOMHITOVWT, MBFEEERE . AREZAPDEERELLZYHEHYEE A, Kl HULIC REIT. INC

uuuuu



HULIC
£ —1) v IREHE L

BABFNDEN-TIOEREEZETH5474R

it/ v

Z \ HHEMAEEED (BE118 (2019485 4)) I 28

KHONDZARREI RREE
RREBRE
$.  RTAXNOKUSVIRESR | N\
f ’%&—U‘ﬂﬁﬁ@%t“)b] N
‘?%\}\xﬁﬁg \\ g Wﬁ/w
{iEZ “.\ & A
3 & : WO LRIl
- * 2 \ BAXS
RFEIWTSURILA HEAS
5 1,450 BA M Ea—UyINBE I (i) o B
1,500 BEHH FEDRRITP
Bull NoiFEY 4.4% BEE o TR
PSSt 5N |
S — SER7ERMREF A REGRE DA 1 RE L
RANORFS - - -
FRETE sy | B REAMORERREERA DHES4S  HEAND LB AR T IRET
- €555 IRPRKGMIERAFE RN SESTHIZHREL. 3BR7BIREEFI AT
- 1! EELEd 100.0% BRBFIEECEN-AT/RE L

— L DERB R BIFE " _ .
| sezmmacomvroeae || ROSOEIOREINSE | ELLLASRETAOT S HRIEE, BIMREOE LR 5T 7
— DRGER-RERARITVY BREE B BEAYAVICH/NMIEOE LARLIERFN . BREICH/NREE LAERE

[KER-REE- ARITU7 ZEEE L.—EDOEBERMNAEHONATIYT
/ 110 - - 15%
g f \uiw B BRAEFHADTILREBNZIEND, EITHIEENLOEBVA T RFER
2o 105 - VRGA
s JH¢19Q-WM - 10% PRAFND
mya mug, 6min P - >
P ’ Y| 100 ‘ . L 2clc N AR 2a— LY —VOHRBOHRBHEOBVERHGEHEMEIL
o5 - " w BEEYORABICEL, BB BT LR - OB T 0D I S E AT
L EL
0

- 0% o N o = = 2 ~
' 20144 2015% 20164 20174 20184 B I)7DR)1—LY =V DFRTHYGMNL, BLREBEE. BB TRFLELAT I
: HiFT: = A FE K 24 TMIKI OFFICE REPORT TOKYO NEERAD

2019 (A 74 R1)R—rERR2019) GAEH R : &E128)

*1 ARICEHOMIBDSE. ZRABKHASHAMBICRELLIUTRICHD BEREHENI00ITULOETESEHHEL (BNLBO—FEELEHRTBREOHIELEEHFE K HULIC REIT, INC
A)ERRELTZRBAEHRASAAToLARICKILTOES. e ’ .
2 DKER-REF LWRITUT L. ZREFRASHAMBIZHREL-TIVT7 THY. KEREER, tRAEBR, LR TR ASESERNO—EDHIEERLET .




F

HULIC

\ FBMEEES (E12/ (202052 A 1))

Fry—LRA—FRER L

FEREERFEZRBIEA. RFGEEECULMT SHEEFORAMEASR—L

#

B 2015F(CRIR Y —DFHAEL, AR —4—TH RSt Fry—L -7 -a—K
L—avh—iEERTH588EZAR—L
B HE30ENESEBRNEMEL. RIIREMLINEEHER

ket Fr—L -7 -a—RL—3vIZDNT
o RIAMEIFTTHIBE —&- LiBL ., BB R VA %E T537/R—L4,
3,688 (BRI EZEAFR—LEH—ERFEFHERITEE) T EE"
Z o EITFo— Ll [Fo—ARA—h), [Fv—LTLST IRUTFo— L
chaRm  TLESTUSUITSURERBILTEY . BHE- Bl SR — LB
#h05E

ey e\ N v
:g':" ﬁ@ﬁz’/// % ', 6>"?1 | i
. s\l \\9? s
. BN i3
X *ﬁ,}‘o\?mmx% ﬁ%ﬁmﬁm /}%%m a BB
A Ry SHER OB -|-| ‘‘‘‘‘ N
o) FUAR 1 RO & Y '
8 9"‘\7—/—\1‘(—|\¥ET§F’UJL===*“‘ = ; ;
; /) BEER L S
im:g?kﬁﬁﬁ ngﬁn&:\"::ﬁ%" £
ta—UyJ5iE=1 BL] Gsan : =
HiE=
FE y ot /"
niEf
3,323 BFAM BRI ANOEIER D Rt
T8 | BRiESH 45

3,520 @AM

100.0%

4.4% =
. 7355 M ~1,4705M
HABHBERX

922,475 M~34.75M"

FOOELVISBENEASSL, BAGRICEENEEE

B RFRIVFESID T, ABICITREERERNERTHFEEICEN-ILH

" $EIMEORSERLREN THE—F. AL, FEEOHr AE0OBRE
B RTEL . B D AEE A h— A DT 22

T =GR TOY L — B BENDBERAYY

B E/=VREOTHAUICMA ., RIRITTRREDHDHI7a—F—FDHAEEA
DELI-BEFNDHIEMARYY

B ERRNICEEMEELTHY. AREBORDRERICES

B LEDRBACEMRGSHDERA . KEARERKHF. T R/ILF—, HCO2EE
L%z

B AEYSHEOR LICERT 2IEALLT, EESH B OREREEZERYANL
FHEH AT JHEPRREE S VAE RS

*1 BERZHBIRVEZEREHIE. Xt Fr—L -7 -0—RL—2arh20194£8 A5 TARLI-M2019F6 A SRR EHRAEH I ICHIERHLTLET,

2 —BEAETHE) ARXDBZE0ABEFMANEEHELTOES,

M HULIC REIT, INC.



F

HULIC

\ FB MG EED (E1257 (202052 A1)

Fr—LRAM—rR#HFLE

i

RKFARL—2—LRZNEZFHE T IAR Y—ER MG

B 2014F (RN —D AL, ARL—2—THI3B A Fr—L- 77 -0—KR
L—iavhh—EEE T8 EAR—L

B HE30ENESERNEMEL. RUIZEMNHIREEER

JHEP | * JHEPIE. X EEMBAABISLIHEPLVNSBEFHE A%, 2 2B %A
I=olnT BAERERGBENBACHATELHICHEL-LOT, ELOEMHATLYS
N EWO S FRIEOMIEAE ELBREHE ., TRIICTHE. RIS 5E R~
ORIHETT
o Ea—UvylE, EMBHEORLICERL TG HIC, TEMBHEMET 51
. HOEE FBT. BEELORBIOSIIMNIBNT. EMSEHEOEAN
DI AEDHENEE DRE PEHEIZE T SIEHEToTOET .

zzzzzzzzz

Yo RBICT KA ER
e B & NFHER
%, b ? W~ S
4 AHIC ) \ ® &
Fr—LAT—MNaHHE Q-
R0, 8
&8s, e

< 83 \ T

547 HYIuhZNT 4 i

- X% P

BREXBFAEHATE

EMHAER JEXEAREFBHEASHER BSERN E

",/"::\:‘
v

SHEENAEY ORI e\ MER_

Ak R AR
T
LEE®HHER

[ S EIR iew
BRS04 3,200 A HA : ﬁﬁt;ﬁ‘?_‘gﬁ*

S VAN 4 N
S E TS 3,270 55 H AHFNEIRES11S

[EEES 100.0%

NOIFIED 4.6% EFE I 4355M~8705M
i HREHEE R FFEAT  %2145M~28. 7R

okl RBEFO BRI RIRENZERREZHT S EMH
B RR—REECHEEENEL L SRHLEEDO—BITIH

B BEEXE, MERZOBHEENMERNICZVELOD. FEZATHIEHERLS
WIU7T.BETIHERNCDFEZDTRALRFTESILM

BRERELTOTL—FRERA. BENDHEIARYY
i

I

Tt

B E/—UFHERAELETFH—RTH AT, BYRIZIE500mBO R EFEL.
EERITABENUZDHANEFIRIZELLNSERET

B EERAICEERFEAELTEY. ABEORLRERICHFS

B RKGAREERBEVLEDREHA, 2BEITRTHSRAZHERAL. AT RILE—,
HCO2(2HF 59 5%t

mEYPNEBRVOHEICE. KEFSMEROEEEZETL. IHEPRES Y VA
m&

* —FE ATHLE) AXOBAOBBEFAMELHLTLET,

M HULIC REIT, INC.



\ BEMHE—ED(FE11H (20194F8 A H) RE R EREFA)

31

HULIC

OF-01 Ea—Uy #HAETE L #D6X HRAERX 55,250 17.0 198554 A 32,487.06 4.1 100.0
OF-02 Ea—YvyYRERE I (EHh) #BMLHX  HEEHBTFHREAR 11,100 3.4 5 3,351.07 4.1 100.0
OF-03 [E/F407—AMH—F > #D6X HRHAMHERX 8,623 2.7  2010%8H 5,689.97 4.8 100.0
OF-04 SEORAARK D6 HRAERX 6,210 1.9 1997484 6,730.52 6.2 100.0
OF-05 Ea—UvyH EHEIFZEIL ZTOM23IR HFHRHFZEX 3,900 1.2 1993%411A 5,369.71 5.3 100.0
OF-06 Ea—!)yHo#EALE L AR EREATRER 3,780 1.2  2008%9H 3,728.36 4.6 100.0
OF-07 Ea—UyH #EBE I MR  EREREABTFHRARX 2,500 0.8 200146H 2,566.95 4.7 100.0
OF-08 Ea—!)y iEaRETE L #ID6X HRAFRX 2,210 0.7 1993437 2,858.48 5.8 100.0
OF-09 fHZE/KVYSI T4 MR HEEHSFHLER 38,149 11.7 201342RA 13,923.42 3.8 100.0
OF-10 Ea—Uvy E EH—THEL ZTOM23X  HEEHMEERER 2,678 0.8 198847A 3,137.09 5.0 100.0
OF-12 RFEEMBE LT ZTOM23X HRHFBEX 1,580 0.5 1990410F 1,429.74 5.4 100.0

(EHBEER)

. .- R o 19994 1R
OF-13 #—hTo K1 D6 HREmIIX 4,370 1.3 () 3,835.78 45 100.0

19984 12K
OF-14 Ea—YvwYE/MEIL D6 HREER 18,310 5.6 2015%5HA 8,574.65 3.7 100.0
OF-15 Ea—UvoiEB—THEL #D6X HRAERX 5,100 1.6 199348 A 2,817.65 41 100.0
OF-16 Ea—Uy EBAXREBEIL #ID6X HRHAPRX 3,480 1.1 1996411F 3,681.20 4.6 100.0
OF-17 Ea—UyH #{RETE )L MR EREREBFRARX 1,460 0.4  198949H 1,561.38 4.3 100.0
OF-18 Ea—Uvy/iRE7TTHRE L #DH6X HR#APRX 21,080 6.5 1962494 11,405.68 3.6 100.0
OF-19 @NIY—X2T5R #D6X HRAERX 6,100 1.9 2015418 3,196.54 3.6 99.9
OF-20 Ea—YvyY AKRAILFEEIL HIL6X BRI 3,450 1.1 199643 A 3,296.01 43 100.0
OF-21 I}:L:L_U Y/RABAN-TEE gk RREBPRX 3,980 1.2 1964%1A 3,702.25 4.4 100.0
OF-22 ZEHET/\™HX DR ERHBFRER 2,750 0.8  198948H 1,916.19 4.2 100.0
OF-23 ELtFmEIL #ID6X HRAEAR 2,420 0.7 1992497 1,629.09 43 100.0
OF-24 Ea—)yHtREBE L MR EREREABTFHKAR 1,450 0.4  199142H 1,431.94 4.3 100.0

A4 R (23W4) ~ INE+

209,930

128,320.73

* 118K (201948 AR) R DHEZEHL TLVET .

M HULIC REIT, INC.



4 \ﬁﬁ%#—ﬁ@(ﬁiw(zmgﬂiﬁ ) R EL SRS A 32

HULIC
RE-01 KHETERHEEIIL2ER #BIL6X RERE#SIIX 9,456 2.9  198949A 14,485.66 5.8 100.0
RE-02 KHETHRAFKEILLEH #IH6X REH&IX 6,166 1.9  198949A 10,612.67 5.8 100.0
RE-03 #/4=VH0 RUTT7MERE L MR ERATHRER 3,200 1.0 1993467 2,169.41 4.8 100.0
RE-04 Ea—YvyyHEHIEIL #ID6RX HEEMESX 2,660 0.8 2000498 1,656.24 4.6 100.0
RE-05 Ea—UvyYEFITE=THEEI #BIL6RX REMHEX 5,550 1.7  198346H 1,351.15 5.0 100.0
RE-06 ##;EILTHTEIL Z Dt HEREHEEST 4,850 15 1993%7R 8,958.70 5.2 100.0
RE-08 #—*%vYRRHUI7 #MH6R ERATHRER 3,502 1.1 2009417 1,334.88 4.2 100.0
RE-09 Ea—Uvo%F LR AEL ZOh23X FHERAHEASX 1,200 0.4  199048H 1,676.02 5.7 100.0
RE-10 Ea—UvyH XFHE L #BIL6RX REHM&IX 3,420 1.1  2017#1R7 2,666.52 4.6 100.0
RE-11 HULIC &New SHIBUYA #RIL6RX REEMESX 3,150 1.0 2017447 898.62 3.4 100.0
RE-12 HULIC &New SHINBASH]I #IH6RX HREERX 3,100 1.0 2017548 1,725.35 4.1 100.0
GSE3iB20))
RE-13 Ea—UvoEFRIRL ZTOM23R  RIERAIREBX 7,556 2.3 20154111 11,528.34 4.7 100.0
’ ’ <ﬁ*4%k$;§ﬁ> ’
2016

BN (12%4) /&t 59,063.56

HEROT—vIL-TANT4(350E) / hEt 263,740 187,384.29

* H118% (201948 3K B A O RIEERHLTLET, K HULIC REIT, INC.



-y c\ REDHE—EQ (FE118] (201958 A ) RER R A) I 33

NH-01 71U 7HIE ZTOM23X FHERAEHHAR 3,244 200549 R 5,454.48 6.0 100.0
NH-02 +FSRMH—TURE DO ZOh23X FREAHEASX 5,390 : 200549 A 5,977.75 6.1 100.0
NH-03 FSRMH—T 2 tinHy ZTO#23X FEREREABHEASK 2,850 0.9 20054%8H 3,700.26 6.0 100.0
NH-04 FSRMH—T U ERI ZO#23X  ERER#HZIX 2,760 0.8  2005%4H 3,975.99 6.0 100.0
NH-05 FSRMA—T U H &R #RIL6X RRMESR 3,030 0.9 2016%1RA 2,893.82 4.7 100.0
NH-06 SOMPO~ 75 1—LdtE ZDfih #HEIEHESTH 1,780 0.5  200943H 4,912.57 5.7 100.0
Fr—LRAA—FHBERLW #BIL6RX RRSBIERX 2015%6 R 4,065.62 4.4 100.0
Fy— LR —bAHHFAE ZOM23X  ERERHEHEERX ) 201446 A 4,241.68
B EANR—L ()~ INEE 25,577 7.9 35,222.17 .
NW-01 &Ryt —ot 52— ZOH23R  HRERAZEX 4,570 1.4  200141A 12,773.04 5.2 100.0
NW-02 HifgfybT—otE 45— Z 023X HREALX 1,355 0.4  1998%4H 3,832.73 5.8 100.0
NW-03 [RERYET—Ht 53— FDith LERLEE™T 1,080 0.3 2001%4108 5,208.54 6.7 100.0
NW-04 BHARYrI—Ht 52— ZDih ZEHMAGTER 1,015 0.3 1997458 4,943.10 6.0 100.0
NW-05 EEFRYLT—HE2 52— ZDith EFERHH 305 0.1 1994594 2,211.24 8.6 100.0
NW-06 FERYLT—HtL 48— Z0ith FERMAH 7,060 2.2 1995468 23,338.00 5.4 100.0
NW-07 #LIERvbT—ot2 42— ZDfth dbiEELRT 2,510 0.8  200241R 9,793.57 55 100.0
NW-08 RIRERYFT—It2 32— ZDith RABRT AR T 0.4  200145H 9,273.44
FYRT =9t 32— (8%H) /INET 19,145 5.9 71,373.66 .
HT-01 #B#%ILvy YA BELTH 201648H 6,984.32 3.8 100.0
HT-02 B8ILvy YA EREAAKR 2017488 2,408.45

wTIL W)~ INeE . 9,392.77 . .
RERT7 V- TSR (18W4) it 61,242 18.8 115,988.60 5.1 100.0
24 (53) &5t 324,982 100.0 303,372.89 45 100.0

RREPRX
RREEX

#D6X
D6

* 11815 (20194E8 F ) B AR (1281 (2020482 5 #) IS L Il Fr— LA RS —NITEF W R UT F o — AR — a3 A ELIFESE 5) ORIEERBLTLET, M HULIC REIT, INC.

uuuuu



F \%#El@(i:@::v—&wb-j’n/ﬁw)

HULIC

- -'-'ll‘-"ﬁ{»
3 L, e

’

Ea—U)vOMBRTE L Ea—UvIhBEN (EH) R/FMI7P—RNI—F> SEARAER Ex—Yv/BREHEL Ea—YyOMEEIL

Ea—UyHoMERBE )L Ea—VUvw/RLB—THAE)L HREWSRELT VY i WP ON |

Ea—UvIR/MENL Ea—Uvs%a—THENL  Ea—YUvIRBEREEL Ea—Yy o HRETE L Ea—Yv EETTHE L RIS —ZTFSR

* H1181 (20198 A #)) RE KRR A TRAL TV AMELBHELTLET, K HULIC REIT, INC.



MESEQ(ERaAT—vIL-TH/\TF1) 35

1 —

| DA

tEa—Y)vy

AAEAN—TEEL BET/NIR BleFEEL Ea—UwstRMIEE L

Ea—Yvy
AERHELUFEEL

KIRTBERARE L2EH

KRR L 1S BALZVFROTITFHEREIL Ea—V)yI@BEREIEL Ea—YyIHE=THENL HIRILTRETE )L A —FIERHOTT

i | : e b, - g jvlf - = ‘ T C . = » ~\:7‘$‘m\w~

Ea—UvoELHEL Ea—UvoXBREIL HULIC &New SHIBUYA ~ HULIC &New SHINBASHI Ea—)yoEHRE

* B1H(019F8 A REXRK R TRAL TV A MHEBRELTLET,

uuuuu



HULIC
a 2

\ USRS (XK T7YF-TSR)

RREAT L AREAT L

F7ITHRR FSRAMT—TUREOH FSR M —T AT FSRMT—T U d T FSRRH—TFU B SOMPOY7 SUs—LitiER

A

oo
L b B O 3 5
f

T AHE AL 2 e

Fr—LRM—MIEFIL Fr—LR/—FREHHFLE HRRINT -T2 52— ARy —ot 52— BERYNI =t 52— #8ERYLT—ItEE—

RBrvNI—ot 58— FERYNI—It5— LRrvbT—08 58— RERERVNI—IEU5— HEILVHAUBELTE ME#SILYYAUERRERAE

* H1181 (20198 A #)) RE KRR A TRAL TV AMELBHELTLET, K HULIC REIT, INC.

uuuuu



amibTe Ea—Uvo S IL—FEDASHRL— a3y I 37

| zEBAf y—H -t ~REBBETIL~

K ca-vunu—rmaEiza
R .

AFEVRR AF7ESRRADHELE

{%ﬁ‘ ( @ B ) f B3 HHSE 28 -BA%EX -CRE/PPP

. Zas .

% -REIT FAVE Sy 4Vl

ﬁﬁ 1 EANR—L-BREM, TOT1IT V=T REE~DEERH
EHYAA
BRETRR
B#EE. ATILERE . ERERRES~ORYEH
BEEURR
RERITEASEDHE, RERMORMIE~DIYIEH

BEERS4

OEExsE . .
AR [, ARA—5 L—T R (—BORARNRIOVTRBREET, ) ORMBLTIE, REILL T, AR EBARI CHEERHRL. B2

HICBEL TS DIEREMS
@ BRFEYR—F

AEEERRAE, F=HICRILAR Y —(CHL TEBRARFBEORE - REEZEF, ARV - BRREE-58 . AEEERASTIBERRED S
[ DBERBEERT D

B 7N\ ITUTBEED IRt
REEEASME. R — TR EEAAND SR ELEDEEEIIEEL T—BMICEE T LA KT 22N TES

@ E=EFERFYHOFTAERREH
AR A I3, FEETOMBERLEEOENRELBONDILERMHIC, FRILL T AEEERRITHL, LBIMEICET SERER OO IR

uuuuu



HULIC

\ EEERSTOBE

IEB

B 2019 3AICEEREDILAREFCHHE . NEERKF DRIEFEEZBMEL T, HF-BERMRULE

BADEBOBELVITHIEREBELLTCOLEEEARMOHFZETUVEL .

| zzEmstom=

u AFF
Ea—1)vo)—rRTAMMEX S
(Hulic Reit Management Co., Ltd.)

m et
RR#PRX/NTRE_TE26%EIS

m KRR RTER
B &R

" B
2013%4A1H

m EARE
200575 M

B B%E
Ea—)vo%=R&4 100%

" EXAR
REERE

| zEEmetoEME

EEMMSREETEN, BENRUVMBL

ZEITES
(R BER
e TS
BREAS VTISATURERR
R A
MBS VT ST RE
|
CEEEF
| |
BE - B EEEEL R MBS

M HULIC REIT, INC.




M\ esc~omsmsmasd | 30

HULIC

B AEEERASHE. Ea—)vIDREERELEL. ESGADERENARBZREZANDPRIMGRETMEDTKILIZOLGNEEEX. Y RTFEY
TAHEIZEREL. ChERELTWET,

| 525U H8t

| 1. avFS547oRENRHER | | 5. e E0%E HRELEHEPTVRBES |
" ESGRIEDES MAEUFTHELE(C. BREE, BENEEDOYRYE m ESGI=EY 3% E - BREBISMYMBATOEET,
mEENATV FBEEREBEL-YRATTFILREBIZBOHES, B T—H54TINTUROSIEMN BN ELEEL BT OTOEBIBEDE
| 2. shBR;ERE R | ekl
n ATARBEOEACEAT AL —HEORELEY . CoZFHEMERD | 6. AT—UHRILT—EDITRL— Ay |

BoLERY, MRERERLITHMLCLIEET, B FRTORF— IS —ERAEROAZA= S — 2 EL , SIEIEED
4 Ox 9 Nz $ EdE] - - P & b~ ==
[ pEmHa | ESeRTEEARERLCEOI BEHRORBIGRRIE

u HAGSWICEROMN T1—R- 1= US AV )L DIREHLEL . BIRE
HEOMRICHEELET, | 7. R7—=ORA T —~ DIERET |

| 4. BETROASRT L | m BREIEEORTTILH—(HL. ESCMT B OREE T
B EIR, CO2HAEINZICEALEZEREL. ZOMBHRELR->TLEET, FTAHZLICHDHFET,

| 5t EnmeaIc & 250 1m
MSCI %/ ESG LI 1) —F —XIBMADOBGEEA ~J-REIT6384#AD ISRHARTE (201948 B K EF 1K) ~

2019 Constituent AREEANIE, 2017E7HIZ, MSCI#t AR T HIMSCI D% /\VESG LYK )—4 —X$5%1
MSCI 5 MSCl ¥+ /SVESG DHEFEEAICIR SN, 201956 A @#%ﬁﬁi»ﬁ#@d)EEL?&%%%H’C%E&*&’CL)?TQ ‘
Ll By Ok —F— e HE. BERIERE. EEBASEBERMITEBCEA (GPIF) D/\vL JERFTIENDESGHEH
[SEESNTLWET,
GRESBY7ZILIARATAMEMIZE TS Green Star | EE
V" o' AEFEEANE. 2019FIZEBEIN=GRESBY 7 ILTATAMEHEIZE LT, BEREOYXTFHEY
- - TAIZBETAEMAITDODNTI IR DAV MR S IR UTEITEEH A IOME CTHITH VL EZE (. 3
¢‘ IS v 0 & TlGreen Star J#EBL. RBFICIGRESBL—T 44 1IZBVTH, 3SEBEHE T LN S2FE

B Ol THHARI— 1EMBLEL , T, BEREOYRTFEUTOBRBH ST H1EH
G R ESB GRESB BRMNEBATNAIEMN TSN, 201 7EELYEA SN I-GRESBEI R IZH L TSREDSH R
2019 BKELLBIAIDFHEZEERSLEL =,

A HULIC REIT, INC.


https://www.google.jo/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwibpqeh88zjAhXRfn0KHXoaB04QjRx6BAgBEAU&url=https://www.ibiden.co.jp/csr/2019/06/msciesg.html&psig=AOvVaw1pEUsePk-2Y7anHHLYaVq3&ust=1564035189446667

M\ esc~omsntmEso

40
HULIC

=18 (Environment)

| BEREE LORE | | IRXNF—HEORE |
3 DBJ Green BuildingB5E Eﬁﬂﬁﬂﬁaziiﬁ-LEDﬂwjzﬂﬁfL
BET6MHIENT, B - HA~RENGIN - FEEEFET 5/ DBJ Green IRLF—HERED-HIZ, ZH

L)
[BJ Green Buiding

BuﬂdlngnﬁnTI:J’EH)lﬁL’CL\i?'O HBERDEHERELTLET, F-.
] RAEYMHEDOHBINICE N TR
DEEBADLEDDEBEEAZERELTLVE

s 3 s . EETRPY.
' E/FIT7—Ab  RARBHECLIZH hFEBEHKDEA oum~omk -

-a—° e J’H&%ﬁﬁ%ﬁ FURRFRONA  RAUMIFL¥—0RR
ouII/—/7'—57\ &/ KIZT4 I:l—')/7l’é/FE]I:II/ 3013 €00 ORKARAIEUR
2018 CO00D 2017 QOQ00 2017 COO0D N KAMBRREN2BH TEZE /KIS TAUZBNT M THEHKDEREE  onvmesn
HELTHEY., RFAIRLF—ZZRFEELTRALT
WEY,

BELS=" BELSFFE

J' BET DAz ST, EE WTEBEHKOFAL AT LBER

"""" EREYOEIRILT—ERE . _ lLEms-amxa-um
B cnmionmmmcns HRBE S RTLDER
;_BELSEﬁIﬁJ’éHXFrL’CL\i Lol (AR gl | [Ea—w s JFAE L I—B T, EARES RT L. B
’ Ea—tws  HULIC &New FEEKTLw# A2 hSRIH—To RIFEAEE. LOW-EERASREFRALTEY., AP KE
RPN SHBUYA RRARA mam & DBREHHIEALIZCOHIEE BIELTLE
ERS i
CASBEEE £ 31l S25T | T
\ RETH3MEICHNT, Bt . B
J sasieny ennon B L&t -EmKtnmisH |
7 MR TIHMELS T BF - -
= CASBEEICTRES VY E L&t
DSTVIRVASUIERE s BL&ZICk-oTHHEZEZERL. OV
LenET. TR e O HU—FDEREHCCETERAH

HAETE L BEEBEL

FEBTHIEIRCRYBATHNE
ERS

BmEkit
BEYONBREZTEICLT. &R
TERICEBE—FT AT P 5RIZERY
HATLEY,

. JHEPEBIE
e o = 2019F9RICEIFLI-2MIC
e BULT AYBHEEOREY B8
JHEP EEICEYLMMEAZTEE B
""""" 1< SHf9 BT IHEPSREE 12 HY
BLTWET,

?«v—Ax»f—b%ﬁTﬁ'Fm Fr—LRA(—rE#HFLE

t_m—u‘y’ﬁt#t’»

HULIC &New SHINBASHI

M HULIC REIT, INC.

uuuuu



M\ esc~omsnsmeso l 4l

HULIC
#t =& (Social)
| FH UM 2IEEH | | REEE ST B H |
THUNGBRERE AMBASE
RIFEENZ. THOMEERICHLT, ELERBICFAL T E2HIZ, i MEHE - AEEERSHIL. REEODERMBICHESIER (ZBRER. PHERK
BEREZEEL. BEWNLE——XZ285 EAREICEILTVET, r%i)&nlﬁﬂgsrigﬂ*«@ig_uﬁﬁﬁw@%ﬁﬁ#ﬂ%wﬁﬂkiﬁﬁﬂlr‘ EEERIL. BADEM
' a) R J: ﬁL—CL\ o

Ea—Uy o AR L OER T—IAHE: KREEERSHF. #HELEENREL-YRTFEYT4HHELTY

s ” TSAT7AMEEEREBLTERRBIERELTLNET,
FEBHME  ca— v o L —T &, EBEE T T FEDBEEBERELRICL
-EEBTEEERL. SBROBLLBAIADAVIRAFILOEBGEIELTVWET,

D—IF471\50 R g J‘%
ﬁﬁﬁﬁﬁii%’\@ﬁﬂﬁx&b’cs Ea—UvodL—TneiE

HRitE R LSS T E DR
RFAENE, BETHEMOMHIBVT. T |
rotoREtn LTI
L\i o

H—)— 22 ENEBARI-RECESMBEEIUEET 10 B T |
AEBEEENT. FROEE/BZNOBBIENT, ZNICHITHE TR - RIFA l t:L—U/’JZMiI:)me FEFTNREEERELTVET, . 'AX
RISOWTTFUMREBRET DB DT -V —AREEED , AR REEERERATOER
EiHTH BYEARTOY -V ELORREBRLTVET . REEERSMT. REEBEERAEEML, ﬁﬁbtuiﬁrﬁo(uo)*ﬁélé
EEBIT HB—A—AEREELOEHMAREEERLTVET.
e A R | | Exa—Uvs T L—FOHEEBRED |
F5DRBENEDLCHER BARMEANE/ RSV P ERADK IR
HFE/ KISV TARDERIBEFRFTES —FITIE BFROKOERERREL Ea—vo T IL—T . KAE~ADHBEBERVHEIZK -
TIEROKIEZDEADIITEFET—MT b, HHEE YT —PSFIFEXL AISEZEICRYBATNET ., . @EBFTHS
. HRMT—I DA ERMELTUVET, RERORBEEToTVET, BRI NE IR
‘ : DIEKRE, 1$5ARIVPEF OEREGELTLE
ES I8
€52 ochanau AARHGER D X1
O sereone muon B N 2y 2018454 A KYHREBEBO—BEL T, A (EH - UEXE) OB AN SHE
B o5 — BEFEEBHEYT— HI(FE=EXSHER - EXRFTRL) ~NFIHEEToTVET,
BERYDEE '

Ea—YUvi T L —TIE BN AR EDRFTERDExBRIEL.
Ea—UvIRHENLITBEVWTERYEEBLTLET,
Ea—Yvin#EEut T ERERSHE -
Ea—UvO T L—T 3 NEELTERETFEEIEL. NEITEDLIAMEE T,
EEEDERITESHEMNBEEORRIZERT 5720, TEa—)vINERLLTE
RERIE 1Z05 EIFEL =,

i ERES~DE M

AEEEBERStIE. RRBFERAFHET LI EFEMNE
)= TAUZSBmL., BRESETOTCVET . ChD
DEEBEBELTHDELEED, HEBOFPRESRT
NAZ2=HF—LavERELTULET,

M HULIC REIT, INC.

uuuuu



M\ esc~omsnsmEs@

HULIC

42

| Flas R &

AEERSAOEYIMER XA OER

A RAREE=EHERALSEE EH ORA

201968 Ak BB . AR EEARA OEHBMEIEL (L, VFRERK Y — |:5>1 A BRI SBER |
PUEREAE
EEOET

MNoDHRAFICEZLET . AR —hoDHAEIIREE TR (RHESBBIC
HHBEEIEL27%) DHTT ,

[ Z#mms |

HiEE st
73%

HEE
27%

FISHREGIBFLEICFRSEEIL—ILDEFER

ABEEEANI. FIEEARELOBMSICEALT. MO RF I MMIEOEE TG
NEEIIFHEEEERERTIIVEOTZTERVEEOENOETZIITEZD
FEUHVT, BEIL—LEZEALTHY. FIBHERIIPBLIZSHTOET,

~ = ~ u —[z B
AVTSATURF T4 —" 12 LB &R NGEERUIY
TSATRF T4

H—QHBEBVI
AVTSATUREBRICEDER — HEEASREO
DREH

| BA- BRI HERERAZARICER | |BzARTa
H—QHBEELI
- - SEBERORRA
BAZARICLIBHRURE REOLAEH
BEEHE2015D2H LRI BiSEE201£D2F A
EHIMEIHZLLEVNVRE EHIMEIISHZLTIHE
IR RUREEEA DR R~ DHRE
~DHE
RAZORBIESD
ARAENOBHRE
| BHEE~OBRRHRE

| BEELED A LA

BEOMBAR/NATH—T O REBDOK RBMDOEA

AEEEASMLIE. TELGRBICOVT. REFLOMNBEO—XLE. —BOH/NF
VRBIEEEMNELT. AREZAOEREOMEORIREITIREIC T S/
TA—RIEBL-HMHEIEEZEALEL,
LHEFREOX-REABFREORDOEA

ABREEZADOEREM LRUBFENERRADEREZSZO . DEHMNLTRELMHE
DRLZEESILELXZAMLL. AEEEASHRUTEA -V IDERERUREES
HMRETHH/REOFETEAL, BFFITERAIBLEL,

BEERLOERBRMER
AEEBRRME. REERCEYTHEREMOE NI, 1O HEE
[TEBHT HERRMEBALTOFET

REERARHAORKBRVHEXROHMIER
AEEERSHE. RERURXEOHRMARIC, 10L-YSERIC—EHE
BT TESEEALTVET,

*AVTSATURFT74H—(F, 2019F8 ARBIE., Ea—)vIEERBROLOEHIEFEHR T,

M HULIC REIT, INC.



HULIC

\ BREE DK

| 43

| EERmEON

E1081K
(2019¢2H EE)

E1181K
(2019£|58H EE)

(=) (% (=) % (III)

56,452 51,271 5,181  -0.

: 725,797 58.0 750,655 60.0 24,858 2.0
#R I ER1T 0 00, o 0.0
175 8R1T 9119 73 5421 04
S ELIRTT 572,798 458 5213 04
£hEket | 16,352 13| 2194 0.2
BERRZ U L 17,841 14, 17841 14
EREE 29,236 23 24,104 19, 5132 04
Z Dk 18,617 1.5 28,364 2.3 9,747 0.8
Z DEREA 161,596/ 12.9 160,171 12.8 1,425/ -0.1
269,802 21.6 243429 195 26,373  -2.1

37,353 3.0 45474 3.6 8,121 0.6

1,251,000/ 100.0 | 1,251,000/ 100.0 0

108K
(2019$2H EE)

F118%
(2019$8H EE)

931

6,858

B Gl
EX G
(EEE G
EmRIESA |
HBERIER |

Frrryl 0 o oo

ER2E [T XA A
toth |

ZDEREAN

SEAN

%z -1

10

| T=8% B1HRQ019F8AR)I BN

REKREOH
(=)

AANRT-H—EREERITHASH
(E0) 270,356 21.61
A ﬁvz@—lﬁx MESESRITHA S 182.195 14.56
(g
Ea—Uv ok &t 140,720 11.24
HHERBITHRASHRED) 44,545 3.56
EEEEY—ERERRTHIASH
(E&BEEED) 41,809 3.34
NOMURA BANK(LUXEMBOURG)S.A. 34,970 2.79
EXBEEREHASH 17,841 1.42
ZZEURIEILA Y RBUL—iE %R et 17,755 1.41
STATE STREET BANK WEST CLIENT -
TREATY 505234 14,962 119
B SHPRERT 11,895 0.95

&3t 777,048 62.11

*1 RGN HEMEMIEREALTNET,
2 ZFYRRBROREFLFICESVTREALTVET,

*3 INBESMIEYIVIETTLET,

M HULIC REIT, INC.

uuuuu



HULIC

\ﬁmﬁﬁ LS —

I44

B ARREANDREAR (BF2AXRESAR) DEBEEAFITRHEDOBEEHRKIC,
SEREEEZILBLET,

B FREBOERTRETER

DECE LR

Bi&. MG DEHFEHICERLEHE T,

B ERRE FaE
(118 £4)
128 1A
118
RExKx |
(108 o)) 10
9H

3R

REFER
43 —  (4asE)

58

ABCE IR
BEERMEHEE
(5AL4])

M HULIC REIT, INC.



HULIC

\Jﬁ EDEED

FAzE

BHEaOT—v)L-
J0/874(TCP)

RERT7EIh- TSR
(NGA+)

#ID6X

AR —FFYH

AR —REYH

AR —IL—

BERE

B ALLERCEf~—X)

NOIF|[E]Y)

E#H - RERER
RENEE

BEEAREEIR

| 45

T?%Z&Uﬁﬁ%ﬁﬁ&@?% AREENDEREZIZERTHIEEZVVES, FFHGRABRITONTIE, 12R—CFSHL
TTFELY,

BEIZHE->TBELEENARAFTNEHMICZRELEIEDESY, PRMAGBRETHEORKILICETEIEEEZL
WET, BHEAR—L, RYRT—IE F— RTILZOMRER T IR TSADERENREEITIRELET, HlLA
RIZDWTIE, 122R—CFSHELTT &L,

FRER, FREX, BX. HIER. ZRERRUVHIIREELES,

AR Y= BRAFEL. RAELTVEPHZVDWET £ ARV Y —3 BEREVHOEEREB~DRIGELT, i
OFEISELE-EZEATEDSRBERERALTHEY. AEHICEV T BEAERIOT. ARV —REDH LN
WEY,

AR Y=L EREL. RELTO=MHZELLET,

AR Y =T L—TENLDOREDHDS>5 . ARV Y —FRMH R VAR S —REDELUNOIHENNET, BE.
AR =T IN—TFLF, AR Y= IL—TRUVRR A= IL—THRHEL TV DA B EOVET,

HEFRICEITIREEEADRAEEEDRMEMEDEEFHEELLES,

UTOHERIZL>TEHLTLET,
A+Bx100% (A:&ZHIXRBFADOEFFEEREE. B RPRFADREEL)

UTOHERIZL>TEHLTLET,
A+Bx100% (A& S OETEMEICGEHIN-EEEITENOL, B EEME)

1IASYREEDS55. PHIRFRICETHERCSNGVERR R UMM RERICESTHEER. I
SEEERHM I IS OVWTHREZT oD DEEELLVET,

no(ThHh

1I0SYDEEDS5. B - REEERNEZELROEHENVES,

BFHRRFRICBTIEYHICRIEE/RNNIBYREZF CEITEEANTMREEEAONIBIE (HXEVHEICENT
FZDFZICHETHHIE) ZERHBELTLET,

A HULIC REIT, INC.

nnnnn



\Fﬁ EDEHRQ I 46

HULIC

=

LTFOSHERIcE->TEHLTLET,

44 ST B 4 A:B (ARHIEREAICBLTENE S EBELNIcR TN BEEN (RSBEEHET, ) DAEE. B: SRS

B+ R LR E S EE)

e = . LTFOHERCE->TERLTVES,

E“EE&&;;;%%‘-% (A—B)<Bx100% (& REHI-HEOTEHBELLLTFUFABZ OHSNEREIZONT, A KE- AB®RDPLEE
e B ABRBEEHET,) DAFHEE. B HE- ASHOABEEH (LBELS aﬁs—g*o)o):.ma)
e — FREHICHTIEREEN LREREA SN - E B LM OZAEROAHENVET, RERS LS EDiE
Sk DEXEBRIERETIUE TR REPREAICHFIAREEANEETAENESICHLETIEBCTEHRLTL
EEAG ) 4

— BRREHITHTETFURABLE (FHICESEERBLETTUMRRELTVET . ) DEMEE LRBEAS 2 AL

s SN-EEEZHOTHEBEDAHENVET, ABHIE CRUEBARE B ICIEABRFIOTH 0 RMEIEIC
OSSR TEHLTLET,

VSR dANSslen P MSCI-E AR It I B 1E I THY . EEBIU S EEERMIITBUEN (GPIF) /XL TERETIRDESGHEEITEE S
|)—5 — X5 TWFEY,

Cii=eEi(elhE REEC =N G F @ E R ERAZFELRNDEEFEREES L—TEFILIC2009F CRIRSN-FEIE LV F—DESG EREZA S
Sustainability Benchmark) ™ k= aWE ey E i G il

R - HRANOERBHESNI-FEE (T Green Building )&% 27 57-6(<, 201154 BISH A =4t B ABUR XA RITHE
DBJ GreenBuildingz2 BULRERETY . AR OREMEICMA T, O =T~ DERBZELHRRABRATAIRLT —~OXIE%E
BORERGEHEICEOF, K- BHISKOON ST EEZFE - BAEL. T DRMAEXIELTNESESNTVET,

2013F 10T IEFEEBEYIRIAIRILT—HREDRTDO=ODFEH A5/ (2013) IAE L REE(ZHULTHI
BELSEF{f ESNTZTEITEN, BERAMRSAVICEDZTE=FHEINFETEEEYVDOE IR — RO FTE R VR TEEHEIZE
3 5EFEMNELTRIIBIN-BEMEIRIILY—MHEERTHEZVOWET,

OIS SCE s s D T S B R O BRI A TEMELB T T AFE T IR F—POREEFOLLVERM OER LV - BREREEHEL
i R T L) Y, EADRBEECRE~NDRELGELEO-EVOREER AT ESRATLTY,

5| SR E RO = BT St TS 1970~ 80K ITKENHFE N RFELIZ. N\EFAVM(EZLODLTIRE) OB AL BAEERBENREZEEMIET
%“J#)J 1ﬁs uunIET%)/ZTA;&L\L\QET

A HULIC REIT, INC.

nnnnn



£

HULIC

—_ =
— /. 'E\

AEMICE. Ea—UvI)—MREENUTIARREEAIEVOVET ) ICEHTS TR REL. BE. FHEEFZET . 7
RICEHIHEABAETENTVET  CHoFRFRICEHT SRR IE . AERMERBRICBVTAFAIRERFRICEOCK
REZABIVAEEERSHDOEBEIHHETHY . F-—EDETBMWERELTRELZILDTHOT, FHRDOE
BICHEZSZADBMELIRMDIVRVEFERGERNANEL., ChoDBERICKDIHZEEZSITHEETNAHYET L
A0TSR EN-RABNFEER T HEDRIEEL, F-, REOHERERECELBLTRMENHYFET

N\

AEMDERITOVWTIFHODZEREL S TEYET A ARERENSDSIALED . RBREEZANTZOMEIZHT=5
BREIETEATOTHELT . LIS T AREEARIAEEERSHERDBERTHINIEIE=ZENSDERTH D
MEMHY . AEMICHBROFEHROEMREE. T2t B, ZANFITOE MLDORIAET ILDTREHYEE A, F=. /
AREZEANE FABEHICEBOERZ. BICRFOLDICHET HLERET . FEDOEBHLAVFEEA FEHDODAR |
FATSDFERLICERSNSEAHYET

A %

AEHRIFHRIZREDOAZEMELI-LDTHY .. AfiGEsF. EMBERFEIIIEIIOVTOREDEE. BIFPTEDH
BEAMELIZLOTRHYFEA REAFLEFREEANBOCBAIZH-- T, FIAFSEITEBLEHEEEL, /
F . BREICATIRER. CEESDHMEERICEVTITOCWVEEET IOV BLEITET . 4H . FRIOREL =
LIS.AEHICHBHE SN TOIRBTDER - SAFETOICLEELLETS,

H ta-uvou-+E=EA
4 (= g » I -
o [

o
uuuuu

A/




