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( 2021 2022 30 )
)
100,000 1,565,880 641,431 1,024,449 1,024,449
— — 555,521 555,521 555,521
— — 555,521 555,521 555,521
100,000 1,565,880 1,196,953 468,927 468,927
( 2022 2023 30 )
)
100,000 1,565,880 1,196,953 468,927 468,927
434,799 434,799 — 869,598 869,598
434,799 434,799 — — _
— — 149,694 149,694 149,694
— 869,598 149,694 719,903 719,903
100,000 2,435,479 1,346,648 1,188,830 1,188,830

100/177
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000000 O(E39668)
OoOoOdOoooooooOodd
( )
( 2021 2022
2022 30 ) 2023 30 )
554,426 147,111
6,343 7,063
21,196
3,225 3,334
980 5,485
4,199 4,199
21 17
2,327
1,179 1,424
52,492 117,670
200,174 200,174
3,945 7,440
25,391 50,617
16,913 11,439
116 511
14,898 16,894
40,336
9,923 5,274
818,771 73,492
21 17
5,180 10,151
950 1,170
824,880 62,188

101/177
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OOO0O0O0O0(E39668)
0oo000000000dd
( )
( 2021 2022
2022 30 ) 2023 30 )

100,000

100,000
1,882 3,982
28,872
630 7,418
9,553

2,662

7,672
102,497 130,718
150,000 150,000
18,000
50,000 350,000
868,503
200,000 1,050,503
522,382 981,973
1,018,010 495,627
495,627 1,477,601

102/177



(

(

(

(

)

)

)

)

(

INVASE
INVASE

2021

15

2022

30

)
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(

(

(

(

(

(

)

)

)

)

)

)

(

2022

15

2023

30

)
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(

(

)

)

INVASE
INVASE
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(¢

@

Q

@

)
( 2021 2022 30 )
200,174
1,495
INVASE
7,872
10,372
INVASE

106/177

EDINETOOOO
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0oo000000000dd

10,336



( 2022 2023 30
@
7,896
49,316
(¢
INVASE
INVASE
INVASE

107/177
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OOO0O0O0O0(E39668)
0oo000000000dd
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
( )
2021 2022 30 )
29 2020 31
30 2019
19 10
2019 44
2022 2023 30 )
( )
(2022 30 ) (2023 30 )
200,174
100,000
200,174 100,000
(2022 30 ) (2023 30 )
150,000
150,000
)
(2022 30 ) (2023 30 )
100,000
100,000
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
)
[ 1L 1
( 2021 2022
2022 30 ) 2023 30 )

192,383 247,106

613,644 761,030

1,179 1,424

( 2021 (2022
2022 30 ) 2023 30
1,495
)
)
( 2021 2022 30
() 10,000 10,000
2,250 2,250
2,900 2,900
1,890 1,890
2,370 2,370
1,428 1,428
5,978 5,978
F 175 175
175 175
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
( 2022 2023 30
() 10,000 10,000
2,250 2,250
2,900 2,900
1,890 1,890
2,370 2,370
1,428 1,428
5,978 5,978
5,047 5,047
5,047

175 175
69 69
58 58
175 127 302
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000000 O(E39668)
OoOoOdOoooooooOodd
)
( 2021 ( 2022
2022 30 ) 2023 30 )
495,627 1,577,601
100,000
495,627 1,477,601
( 2021 2022 30 )
40,892
15,776
21,196
44,922
32,943
30,280
2,662
(2022 2023 30 )
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000000 O(E39668)
OoOoOdOoooooooOodd
( )
( 2021 2022 30 )
)
)
)
)
)
31%
150,000 149,876 123
50,000 50,000
200,000 199,876 123
(
18,000 )
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0oo000000000dd
)
10 10
495,627 — —
136,059 — —
631,686 — —
()
— 150,000 — —
18,000 24,000 8,000 —
18,000 174,000 8,000 —
)
()
— 149,876 — 149,876
— 50,000 — 50,000
— 199,876 — 199,876
)
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000000 O(E39668)
OoOoOdOoooooooOodd
( 2022 2023 30 )
)
)
)
)
)
53%
) 150,000 149,958 41
) 382,000 381,907 92
532,000 531,866 133
65,670 )
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OOO0O0O0O0(E39668)
0oo000000000dd
)
10 10
1,577,601 — —
253,730 — —
1,831,331 — —
()
150,000 — —
65,670 16,330 300,000 —
215,670 16,330 300,000 —
)
()
— 149,958 — 149,958
— 381,907 — 381,907
— 531,866 — 531,866
)
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000000 0(E39668)
OO0Oo00Oooooooodnd
(
( 2021 2022 30 )
)
10 10 21
427 202 1,263
2018 2019 2021 30
2021 2021
2028 2029 26 2023 30 10
)
)
2022
243 238 1,263
88
243 238 1,175
130,700 140,000 60,000
)
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OOO0O0O0O0(E39668)
0oo000000000dd
DCF
( 2022 2023
)
10 10 21
427 292 1,263

2018 2019 2021 30

2021 2021

2028 2029 26 2023 30 10
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0oo000000000dd
18 31
660 675
2023 27 2023 30
2025 28 10 2025 6 30 10
)
)
2023
243 238 1,175
36 96
243 202 1,079
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0oo000000000dd
660 675
30
630 675
130,700 140,000 60,000
60,000 60,000
DCF
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EDINETOOOO

OOO0O0O0O0(E39668)
0oo000000000dd
)
( 2021 2022 30 )
594,151
211
594,363
594,151
211
594,363
2 3
1 3 4 5
() 65 2,688 23,799 57,836 74,380 435,380 594,151
65 2,688 23,799 57,836 74,380 435,380 594,151
)

120/177



EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
(2022 2023 30 )
643,458
21
198
643,678
643,458
220
643,678
1 2 3
! 2 3 4 5
() 2,688 23,799 57,836 74,380 484,753 643,458
2,688 23,799 57,836 74,380 484,753 643,458
)

121/177



EDINETOOOO

OOO0O0O0O0(E39668)
0oo000000000dd
( )
( 2021 2022 30 )
)
2022 31
100
)
2022 2022 30
)
32,943
32,943
)
4,450
)
21,196
)
40,892
15,776
56,669
44,922
44,922
)
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EDINETOOOO
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0oo000000000dd

126,032
) 144,639
) 144,639
) 144,639

() 144,894

) 5,403.27

( 2022 2023 30 )
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OOO00O0OOO(E39668)
OO00o0oOooOooooodOn
( 2021 2022 30 )
)
INVASE
407,706 197,642 605,349 605,349
— 122,914 122,914 122,914
— 28,648 28,648 28,648
26,279 60,498 86,777 86,777
433,986 409,703 843,689 843,689
433,986 409,703 843,689 843,689
)]
( )
(2022 30 )
) 82,721
) 136,059
@)
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
(2022 2023 30 )
)
INVASE
996,466 232,627 1,229,093 1,229,093
— 206,856 206,856 206,856
— 98,636 98,636 98,636
3,907 69,455 73,362 73,362
1,000,373 607,574 1,607,947 1,607,947
1,000,373 607,574 1,607,947 1,607,947
@
( )
(2023 30 )
( ) 136,059
( ) 253,730
@
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EDINETOOOO

OODOOO0(E39668)
OO00o0oOooOooooodOn
( )
€))
INVASE
@
INVASE
(2021 2022 30 )
)
C )
INVASE «c )
433,986 409,703 843,689 — 843,689
433,986 409,703 843,689 — 843,689
() 251,334 56,356 194,977 352,308 547,285
122,214 461,072 583,287 342,660 925,947
3,245 1,264 4,509 1,833 6,343
— 21,196 21,196 — 21,196
— 3,138 3,138 1,882 5,021
) )
)
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EDINETOOOO

OODOOO0(E39668)
OO000Oooooooooog
( 2022 2023 30 )
)
C )
INVASE C )
1,000,373 607,574 1,607,947 — 1,607,947
1,000,373 607,574 1,607,947 — 1,607,947
() 128,862 82,013 46,849 186,392 139,543
246,942 257,352 504,294 1,440,028 1,944,322
3,117 2,078 5,195 1,867 7,063
20,919 22,570 43,489 2,580 46,070
) )
)
( 2021 2022 30 )
@
@
))
195,590
( 2022 2023 30 )
€))
@
)

127/177
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0ooo000ooooodd

481,778

ADWAYS DEEE

150,557

2021

2022

2021

2022

2021

2022

2022

2023

2022

2023

2022

2023

30

30

30

30

30

30
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EDINETOOOO
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0oo000000000dd
( 2021 2022 30 )
)
)
( ( ) « ) C )
)
’5 3 29,994
30,623
)
( 2022 2023 30 )
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000000 O(E39668)
OoOoOdOoooooooOodd
( )
( 2021 (2022
2022 30 ) 2023 30 )
816.41 891.26
103.58 24.72
)
( 2021 (2022
2022 30 ) 2023 30 )
555,521 149,694
(
555,521 149,694
) 5,363,200 6,056,400
1,831 3,207
) )
)
2024 22 200
(2022 30 ) (2023 30 )
( 468,927 1,188,830
2,101,752 2,971,350
D) 2,101,752 2,971,350
( 1,632,825 1,782,519
) 2,000,000 2,000,000
)
2024 22 200
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
)
( 2021 2022 30 )
(2022 2023 30 )
2024 22 236 238
2024 22
2024
2024

2,250
2,900
1,890
2,370
1,428
5,978
5,047
21,863
31,863

2024 22 2024 22 2024

100
2024 22 200
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EDINETOOOO
OOO0O0O0O0(E39668)
0oo000000000dd

31,863
6,340,737
6,372,600

25,400,000

2024 22

( 2021 ( 2022
2022 30 ) 2023 30 )

816.41 891.26

103.58 24.72

100
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000000 O(E39668)
OoOoOdOoooooooOodd
(
( )
( 2023
2024 31 )
15,879
(
( 2023 2024 31 )
( )
2023 2024 31 )
)
INVASE
1,087,392 332,809 1,420,202 — 1,420,202
1,087,392 332,809 1,420,202 — 1,420,202
() 203,224 76,961 126,263 173,691 47,428
) (@)
(@)

133/177



EDINETOOOO

O0OOO0OOO(E39668)
OO00o0oOooOooooodOn
( )
( 2023 2024 31 )
)
INVASE
1,079,234 181,972 1,261,207 1,261,207
— 102,166 102,166 102,166
8,158 48,669 56,828 56,828
1,087,392 332,809 1,420,202 1,420,202
1,087,392 332,809 1,420,202 1,420,202
( )
( 2023
2024 31 )
() 9 55

) 60,827

C ) —

) ) 60,827

() 6,372,600

2024 22
291
58,200
)
2024 22 200

134/177



EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
(2023 30 )
( ) (@)
150,000
2021 31 150,000 (150.000) 2.8 2024 29
150,000
— — | 150,000 (150.000) — — —
)
) (D) (D) D (
150,000 — — — —
(D) D (@)
150,000
18,000 65,670 3.0
2024

32,000 316,330 2.2 5026 20

200,000 382,000
)

)
(D) (G (D) (
16,330 300,000

@
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EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
@
( )
(2022 30 ) (2023 30 )
293,964 1,405,936
146,866 255,276
16,916 24,039
2,102 2,513
14,833
1 12,492 4,020
1,193 2,623
485,982 1,689,163
1,131 1,131
303 405
827 725
10,537 13,117
5,667 7,858
4,870 5,258
5,698 5,984
10,372 7,445
41,871
10,372 49,316
0 299,999
270,000
15,141 15,141
285,141 315,141
301,212 370,442
5,264 3,023
5,264 3,023
792,458 2,062,629

136/177



EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
( )
(2022 30 ) (2023 30 )

18,000 65,670

150,000

60,973 124,608

27,762 36,177

950 2,290

30,768

4,577 7,856

112,263 417,370
150,000

32,000 316,330

182,000 316,330

294,263 733,700

100,000 100,000

434,799

1,565,880 2,000,679

1,565,880 2,435,479

1,167,685 1,206,549

1,167,685 1,206,549

498,195 1,328,929

498,195 1,328,929

792,458 2,062,629

137/177



EDINETOOOO

000000 O(E39668)
OoOoOdOoooooooOodd
( )
( 2021 2022
2022 30 ) 2023 30 )

712,363 1,369,737

157,952 216,242

554,410 1,153,495

1,038,399 1,197,938

483,989 44,443

471 4,516

4,200 10,950
856

1,266 1,935

62 109

6,857 17,511

980 1,925

4,199 4,199

3,225 3,334

13 180

8,419 9,640

485,551 36,571
2,327
37,393
28
39,749

525,300 36,571

953 2,292

953 2,292

526,253 38,864

138/177



EDINETOOOO

OO 0000 0(E39668)
OO0Oo00Oooooooodnd
(2021 (2022
2022 30 ) 2023 30 )
) ) ¢ )
60,706 38.4 76,029 35.2
97,246 61.6 140,212 64.8
157,952 216,242
()
) )
55,673 81,927

139/177



OOO0O0O0O0(E39668)
0oo000000000dd
2021 2022 30 )

)
100,000 1,050,876 515,004 1,565,880
— 1,050,876 1,050,876 —
— 1,050,876 1,050,876 —
100,000 — 1,565,880 1,565,880
641,431 641,431 1,024,449 1,024,449
526,253 526,253 526,253 526,253
526,253 526,253 526,253 526,253
1,167,685 1,167,685 498,195 498,195

140/177

EDINETOOOO



OOO0O0O0O0(E39668)
0oo000000000dd
2022 2023 30 )

)
100,000 — 1,565,880 1,565,880
434,799 434,799 — 434,799
434,799 — 434,799 434,799
— 434,799 434,799 869,598
100,000 434,799 2,000,679 2,435,479
1,167,685 1,167,685 498,195 498,195
— — 869,598 869,598
38,864 38,864 38,864 38,864
38,864 38,864 830,733 830,733
1,206,549 1,206,549 1,328,929 1,328,929

141/177
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(

(

)

)

INVASE
INVASE

(

2021

15

2022

2022

2023

30

30

)

)
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(

(

)

)

INVASE
INVASE

15
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(
( 2021 2022 30
@
5,608
10,372
@
1 1 DI
(2022 2023 30
@
5,984
49,316
@
1 1 DI

)

1L

)

1L

144/177
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0oo000000000dd
( )
( 2021 2022 30 )
29 2020 31
30 2019
19 10
2019 44
( 2022 2023 30 )
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EDINETOOOO
OOO0O0O0O0(E39668)
0oo000000000dd

(2022 30 ) (2023 30 )
10,835 3,190
2,102 1,913
1,991
14,929 5,103
(2022 30 ) (2023 30 )
100,000
100,000
)
(2022 30 ) (2023 30 )
100,000
100,000

146/177



EDINETOOOO
OOO0O0O0O0(E39668)
0oo000000000dd

( 2021 2022
2022 30 ) 2023 30 )
20,350 67,650
1,509 6,435
3,150 10,950
450 4,500
( 2021 2022
2022 30 ) 2023 30 )
178,245 182,164
613,124 757,713
1,960 1,873
1,179 1,424
62.5 66. 4%
37.5 33.6%

1471177



)
(2022 30
( 0
2022 30
0
0
(2023 30
( 299,999
2023 30
299,999
299,999
(2022 30
37,393
(2023 30

148/177
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(

2021

2022

30 )

520,252
12,557
19

532,829
520,252
12,576

532,829

EDINETOOOO

OOO0O0O0O0(E39668)
0oo000000000dd

5

(

)

65

2,688

23,799

57,836

74,380

361,481

520,252

65

2,688

23,799

57,836

74,380

361,481

520,252

(

)
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000000 0(E39668)
OO0Oo00Oooooooodnd
(2022 2023 30 )
532,435
12,557
21
6
545,020
532,435
12,585
545,020
1 2 3 4
1 2 3 4 5 5
) 2,688 23,799 57,836 74,380 373,729 532,435
2,688 23,799 57,836 74,380 373,729 532,435
)

150/177




(

(

(

(

2021

2022

2021

2022

2022

2023

2022

2023

30

30

30

30
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EDINETOOOO

OOO0O0O0O0(E39668)
0oo000000000dd
(2023 30 )
1,131 — — 1,131 405 102 725
10,537 2,580 — 13,117 7,858 2,152 5,258
11,668 2,580 — 14,248 8,264 2,255 5,984
14,636 — — 14,636 7,190 2,927 7,445
— 41,871 — 41,871 — — 41,871
14,636 41,871 — 56,507 7,190 2,927 49,316
9,675 1,094 960 9,809 6,786 3,334 3,023
9,675 1,094 960 9,809 6,786 3,334 3,023
)
2,580
41,871
1,094
( (
« ) ) « ) ( « D
1,193 1,430 — 2,623
1,193 1,430 — 2,623
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@ (2023 30 )

®
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30

30

30 12 31

100

(

)

(

)

URL
https://www.ir._mortgagefss.jp/

(

)

€Y
@
®

189
166
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O0O0O00O0On0(e39668)
OJooooooooooooo
« D
) )
2023 1 ( 129,225,000
30 10 8 1 10 150,000 (861.5)
2024 12 2 ( 150,000 )
10
25 150,000
2024 150,000
( )
1 10 150,000
2024 150,000
1 ( )
8 1 10 150,000
PO Box 309,
Globis Fund V, [Ugland
L.P. House, South
its General Church 173,600
2024 Partner, Street, ( )
Globis Fund V [George Town, 10 21,600
(GP), L.P. Grand Cayman
Director KY1-1104 195,200
Yoshito Hori |Cayman
Islands
5
5 406,400
2024 ( )
5.1 10 50,400
456,800
BIG1
2024 Bonds ( 306,000 )
Investment
Group 3-3-32-302 10 306,000
YJ2
2024 Z Venture ( 284,000 ()
Capital 1-3 10
284,000

157/177




EDINETOOOO

OOO00O0OOO(E39668)
Oooooooooooooo
« D
@) )
2024 ( 190,000 )
10 10) 190,000
¢ 214,21
2024 10 14,200 )
214,200
JIC
580,400
2024
( @)
JIC 3 10 ) 232,000
812,400
5
232,000
2024
( @)
1 10 ) 232,000
464,000
)
) 266 (
)
(2021
( )
(
267
@ ( )
(@) 10
A
* ( 28 )
2024 22 2024
40,000
70,000 130,700

158/177



140,000
172,300

178
2024

2024 22

2024

2024
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22
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EDINETOOOO
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140,000

200



EDINETOOOO

OOO00O0OOO(E39668)
OO00o0oOooOooooodOn
2022 13 2022 11 30 2023 27
G G
2,436 2,611 660
172,300 172,300 60,000
( ( (
86,150 86,150 30,000
419,722,800 449,875,300 39,600,000
209,861,400 224,937,650 19,800,000
2023 27
236 238
239
2023 30 2023 30 2024 22
675 127 291
60,000 172,300 300,000
( ( (
30,000 86,150 150,000
40,500,000 21,882,100 87,300,000
20,250,000 10,941,050 43,650,000
2023 27 2023 7 2024 22
236 238 239 | g6 238 039|236 238 239
)
(€D 268
( )
(@) 270
238
272
272
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(©)] 272
O]
) 2023 30
268
)
(
)
270
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