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217,095
1,374,571 128,570
186,026 4,952,352
3,817,672 3,207,565
1,251,392
4,382 156,883
7,055,259 6,530,445
3,561,480 5,538,695
7,679,743
460,807
51,308
118,671 182,056
1,035,377 1,254,622
13,780 1,333,572
3,070,912
1,540
4,515,715 15,569,076
157 46,138
1,004,534 3,508,146
1,854,397 889,139
60,122 5,556
20,845
889,139 4,402,843
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18 19
18 12 31 19 12 31
0 12 1 23
SCJ SCJ
SCJ SCJ
SCJ3M-B SC>}M-B
SCJIREP NK Partnership SCJIREP NK Partnership
SCIJREP  NK Partnership SCIJREP  NK Partnership

SCJIREP AsiaNK Partnership

SCJ

SCJRMF-B

18 SCJ

SCJ>M-B
SCJRMF-B

SCJIREP NK Partnership
SCIREP  NK Partnership
SCJREP AsiaNK Partnership

SCJIREP AsiaNK Partnership

SCJIREP Asia Management, L.P.
SCJ

SCJ}RMF-B

RF2A
RF2C

RF2B
RF2D

SCJIREP Asia Management, L.P.
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18 19
18 12 31 19 12 31
2 (2
Mountain Recovery Fund Mountain Recovery Fund
SCIREP  Management, L.P. SCIREP  Management, L.P.
SCJIREP Management, L.P. SCIREP Management, L.P.
SCJREP Asia Management, L.P. SCJREPAsia, L.P.
Mountain Recovery Fund Mountain Recovery Fund
SCIREP  Management, L.P. SCIJREP  Management, L.P.
SCIREP Management, L.P. SCIREP Management, L.P.
SCJREP Asia Management, L.P. SCJREPAsia, L.P.
1 (1
JSTAR JSTAR
JSTAR JSTAR
JSTAR
JSTAR
ChinaReal Estate Limited
ChinaReal Estate  Limited
2 (2
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18 19
18 12 31 19 12 31
3 (€
Mountain Recovery Fund Mountain Recovery Fund
SCIREP  Management, L.P. SCJREP  Management, L.P.
SCIREP  Management, L.P. SCIREP  Management, L.P.
SCJREP Asia Management, L.P. SCJREPAsia, L.P.
SCJ SCJ
SCJ
2 SCJ
RF2A RF2B
RF2C RF2D
1 a
7 Y
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45
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15 10 19
31
19
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19
15
15
@ ©
(4 (4
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14
15 10 31
17 12
17 12
6,589,411
18 20
(
( 19 30 )
( 83
19 30 ) ) 19
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18 19
18 12 31 19 12 31
17 87
74,700
59,700
100
10
160,065
17 87
632
9,182 23,160 5,099
45,000
76,857
12,554
1,540
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18 12 31

19 12 31

85,315

963,510

2,000,000
3,810,800

5,810,800

3,561,480

98,845

@
7,312,000
2,183,274
9,495,274

5,500,175

@
1,081,919
3,622,392
249,661
2,723,088
774,463
1,456,422

1,246,232

)
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3,600,000 3,600,000
3,600,000
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18 19
18 12 31 19 12 31
482 459
41,853
39,797
8,883
90,533
18 18 12 31
118,679.85 2,700 8.85 121,371
118,679.85 2,700 8.85 121,371
8.85 8.85
8.85 8.85
2,700
8.85
2,332
2,332
18 30
118,671 1,000 17 12 31 18 31
19 28
182,056 1,500 18 12 31 19 29
19 19 12 31
121,371 81 121,452
121,371 81 121,452
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81
2,317
2,317
19 28
182,056 1,500 18 12 31 19 29
20 26
182,178 1,500 19 12 31 20 27
18 19
18 12 31 19 12 31
889,139 4,402,843
889,139 4,402,843
18 19
18 12 31 19 12 31
266,347 229,320
879,060 649,740
1,145,407 879,060
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18 18 12 31

189,700 198,180 8,480
189,700 198,180 8,480
2,303,964 2,298,500 5,464
2,303,964 2,298,500 5,464
2,493,664 2,496,680 3,015

84,000

466,262

2,051,580

350,836

2,952,678

164,876

883,950

1,048,826

10 10
1,500,000 700,000
1,500,000 700,000
19 19 12 31

1,801,989 1,796,100 5,889
2,696,615 2,670,935 25,679
4,498,604 4,467,035 31,568
4,498,604 4,467,035 31,568
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3,901,785
182,968
1,791,827

393,564

6,354,145

2,866,577

1,038,490

3,905,068

10 10

5,700,000

2,695,412 500,000

8,395,412 500,000
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@ t
@ 2
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4 (4
1
18 12 31
380,000 380,000 5,860 582
380,000 380,000 5,860 582
19 12 31
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18 18 12 31
@
31
13
13
20,466 756 6,156
14 15 15 22 15 23
14 15 15 22 15 23
14 15 15 22 15 23
24 14 25 21 25 22
6,750 600 1,797
16 15 17 17 10
16 15 17 10
16 15 17 10 19 30
26 14 23 30 23 30
40
2,310 1,290 1,100
17 10 18 18 28
17 10 18 18 28
19 30 19 30 20 31
23 30 23 30 24 30
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324 1,944 5,130 234 1,797 2,310
1,290 1,100
27 555
324 1,917 3,159 156
1971 78 1,797 1,755 1,290 1,100
10,476 2,187 1,620 366
324 1,917 3,159 156
1,323 270 1,107
9,153 54 2,997 4,779 522

19,075 19,075 19,075 19,075 | 323,289 | 264,075 | 264,075 | 485,205 459,948

444080 | 455,700 | 403,049

19 19 12 31

31
13
13

20,466 756 6,156

14 15 15 22 15 23
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14 15 15 22 15 23
14 15 15 22 15 23
24 14 25 21 25 22
6,750 600 1,797
16 15 17 17 10
16 15 17 10
16 15 17 10 19 30
26 14 23 30 23 30
40
2,310 1,290 1,100
17 10 18 18 28
17 10 18 18 28
19 30 19 30 20 31
23 30 23 30 24 30
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1,971 78 1,797 1,755 1,290 1,100
54 447
1971 78 513 495 306
1,284 1,206 537 1,100
9,153 54 2,997 4,779 522
1,971 78 513 495 306
21 78
81
9,153 54 2,916 6,750 600 513 474 228
19,075 19,075 19,075 19,075 | 323,289 | 264,075 | 264,075 | 485,205 | 459,948
341,000
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18 12 31 19 12 31

68,595 104,029
6,318 31,497
17,094 50,513
2,772 13,024
1,777 2,702
3,020

272
204,787

96,284
127
209 5,628
94 63,894
209 30,009
7,124
% 49,268
57,516

200

72
279 49,268
49,268

8,898

209

8,689
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@ 2,801,443 3,356,350 6,247,793 6,247,793
@
2,891,443 3,356,350 6,247,793 6,247,793
1,668,355 865,856 2,534,212 343,385 2,877,598
1,223,087 2,490,494 3,713,581 (343,385) 3,370,195
11,299,437 1,069,887 12,369,325 1,354,921 13,724,246
9,023 3,321 12,345 12,813 25,158
2,889 1,063 3,952 5,397 9,350
a
e
343,385
1,354,921
19 19 12 31
@ 6,092,961 1,745,172 7,838,134 7,838,134
@
6,092,961 1,745,172 7,838,134 7,838,134
2,451,359 853,247 3,304,607 371,299 3,675,906
3,641,602 891,925 4,533,527 (371,299) 4,162,228
26,687,159 1,507,914 28,195,074 4,135,157 32,330,231
13,585 5,001 18,586 18,487 37,073
60,897 22,418 83,316 72,198 155,515
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18 18 12 31
19 19 12 31
6,867,764 970,369 7,838,134 7,838,134
6,867,764 970,369 7,838,134 7,838,134
3,304,607 3,304,607 371,299 3,675,906
3,563,157 970,369 4,533,527 (371,299) 4,162,228
25,913,540 2,281,533 28,195,074 4,135,157 32,330,231
371,299
4,135,157
18 18 12 31
19 19 12 31
996,670 996,670
7,838,134
12.7 12.7
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21,060
2,700
51
1,477
131
51
965
51
11,340
JSTAR
819,875
2,401,250
37.3
146,650
3,000 500
() '
(
)
19 19 12 31
2,700
48
644,132
JSTAR
3,729,587
29.4
445,287
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18 19
18 12 31 19 12 31
54,291 48 70,084 83
16,628 27 18194 35
14,248 98 14,808 20
18 19
18 12 31 19 12 31
8,581,930 10,514,235
1,992,518 2,002,292
(2,332 (2,317
(1,990,186 (1,999,975
6,589,411 8,511,942
121,371 121,452
18 19
18 12 31 19 12 31
2,003,033 2,209,619
2,003,033 2,209,619
120,460 121,445
17,417
20,114 10,354
27,771
17 30 17 30
1,290 5,367
18 30 18 30
1,100 1,100
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18 19
18 12 31 19 12 31
19 20 30
SCJ SCJ 2
( RF2A
1,000,000 3,640,000
600,000 2,623,000
1.9725 253
19 20 30
19 10 30 23 28
1,000,000 3,640,000
600,000 2,623,000
20 30
18 11 28 SCJ 2
RF2C
UFJ
1,000,000 1,310,000
123 124 1.24
19 12 19 23 5,900,000
19 27 253
19 12 19 23
19 27 20 30
23 28
100,000
1.39 8,450,000
19
19 23
19 23 5,900,000
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2012
19 6,000,000 24
2015
19 1,246,232 7.0 27
7,246,232
scJ
ScJ
2012
387,400
6,000,000
100
19 16
24 18
6,000,000
3,561,480 9,100,175 1.65
3,561,480 9,100,175
5,500,175
scJ
9495274 )
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521,942 3,305,098
23,953 1,209,118
100,762 282,987
120,927 330,040
53,442 36,790
32,799 33,871
6,116,360
5,617 18,913
859,443 | 132 11,333,180 | 687
@ 60,837 117,560
20,203 40,633 16,649 100,911
@ 82,669 98,142
53,702 28,967 52,127 46,014
69,600 11 146,925 0.9
1 9,060 9,360
9,060 0.1 9,360 0.1
@a 1,379,728 1,261,778
2 572,897 643,397
& 3,121,341 2,588,786
(4 87,866 97,666
G 8,000 8,000
(6 128,845
7 418,123 261,799
8 13,364
5587,957 | 856 5,003,638 | 303
5,666,619 | 86.8 5,159,924 | 313
6,526,063 | 100.0 16,493,105 | 100.0
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18 12 31 19 12 31
1,037,000 3,635,000
179,559 263,661
93,132
33,366 28,164
809,611
50,020 118,123
42,000 32,000
4,412 14,599
2249102 | 345 4091548 | 248
6,000,000
8,655
8,655 0.1 6,000,000 | 36.4
2,257,757 | 346 10,001,548 | 612
1,199,465 | 184 1,200,253 7.3
a 1,167,441 1,168,214
1,167,441 | 179 1,168,214 7.1
@
1,886,133 4,041,975
1,886,133 | 289 4,041,975 | 245
4253040 | 652 6410443 | 389
12,932 0.2 11,203 0.1
12,932 0.2 11,203 0.1
2,332 0.0 2,317 0.0
4268305 | 654 6,401,556 | 3858
6,526,063 | 100.0 16,493,105 | 100.0
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2,838,260 | 100.0 3,265,283 | 100.0
2,579,736 90.9 2,745,974 84.1
258,524 9.1 519,308 15.9
240 34,453
1,065,000 2,112,000
12,805 10,917
916 1,078,963 38.0 599 2,157,971 66.1
7,469 11,959
27,297
29,589
193 7,663 0.3 4 68,850 21
1,329,824 46.9 2,608,430 79.9
482 459
1,142 632
1,625 0.1 90,533 91,625 2.8
1,328,198 46.8 2,516,804 77.1
133,554 185,432
9,996 123,557 44 6,526 178,906 55
1,204,641 424 2,337,898 71.6

83/105



EDINETOOOO
00000000 O00DbDO000DOOdnoo(es3so)

oOoOooodn
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17 12 31 1,173,200 1,141,691 1,141,691 805,624 805,624 5,461 3,115,054
26,265 25,749 25,749 52,015
118,671 118,671 118,671
1,204,641 1,204,641 1,204,641
5,461 5,461 5,461
26,265 25,749 25,749 1,080,508 1,080,508 5,461 1,137,985
18 12 31 1,199,465 1,167,441 1,167,441 1,886,133 1,886,133 4,253,040
17 12 31 6,363 6,363 2,850 3,124,269
52,015
118,671
1,204,641
6,568 6,568 518 6,050
6,568 6,568 518 1,144,036
18 12 31 12,932 12,932 2,332 4,268,305
19 19 12 31
18 12 31 1,199,465 1,167,441 1,167,441 1,886,133 1,886,133 4,253,040
787 772 772 1,560
182,056 182,056 182,056
2,337,898 2,337,898 2,337,898
787 772 772 2,155,842 2,155,842 2,157,402
19 12 31 1,200,253 1,168,214 1,168,214 4,041,975 4,041,975 6,410,443
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2,337,898
24,136 24,136 15 24,151
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19 12 31 11,203 11,203 2,317 6,401,556
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15
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19
15
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(1 (1
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14
15 10 31
17 12
17
12
4,265,973
(
( 19 30 )
( 83 19
30 ) ) 19
18 19
18 12 31 19 12 31
17 87
100
4,081
74,700
11,357
56,700 100
1,312
100
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18 12 31 19 12 31
21,705 1,106,846
1,037,000 14,618
77,695 35,000
4,088
809,611
360,000
1,246,232
@)
3,600,000
3,600,000
3,600,000
@
13,200,000
6,194,105

7,005,894
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2,711,503 2,974,532
1,065,000 2,112,000
4,088 24,375
9,829 13,003
186,350 196,159
991,824 1,052,866
432,540 410,995
42,000 32,000
141,707 149,009
55,610 103,961
54,347 37,604
189,205 270,334
25,158 37,073
482 459

41,853

39,797

8,883

90,533

18 18 12 31
8.85 8.85
8.85 8.85
8.85
19 19 12 31
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879,060 649,740
1,145,407 879,060
18 18 12 31

19 19 12 31
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18 12 31

19 12 31

8,645
3,205
17,094
2,772
1,081

32,799

209
209

8,864
209
8,655

40.7
13

0.1
32.6
0.2

9.3

8,853
6,270
13,024
2,702
3,020
33,871

5,628
7,701
13,364

40.7
0.4

0.1
34.2
0.1

7.1
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35,148 21 52,689 45
10,000 38 19,250 62
8,569 46 15,667 89
18 19
18 12 31 19 12 31
4,268,305 6,401,556
2,332 2,317
(2,332 (2,317
4,265,973 6,399,239
121,371 121,452
18 19
18 12 31 19 12 31
1,204,641 2,337,898
1,204,641 2,337,898
120,460 121,445
17,417
20,114 10,354
27,771
17 30 17 30
1,290 5,367
18 30 18 30
1,100 1,100
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18 11 28
UFJ
1,000,000
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19 12 19 23
19 27
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19 27
100,000
1.39
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19 23
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420 84,000

420 84,000

612,144

KaiLong REI, LLC us 844,248 94,310
China Real Estate Investment Company, LLC us 607,933 67,912
China Real Estate Partners|, LLC us 185,708 20,745

85,764
57,770
50,695
246 49,959
41,119
37,779
23,666
17,339
16,785

1,784

1,177,778
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60,837 110,983 54,259 117,560 16,649 15,995 100,911
82,669 41,081 25,609 98,142 52,127 17,928 46,014
143,507 152,064 79,869 215,702 68,777 33,923 146,925
15,079 3,450 18,529 9,168 3,150 9,360
15,079 3,450 18,529 9,168 3,150 9,360
42,000 32,000 42,000 32,000
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248

3,304,849

3,304,849

3,305,098

SCJ 1,022,563
98,318
SCJ 62,209
8,176
7,320

10,528

1,209,118

(A) (B) © o | ————- x 100 | ——————

23,953 2,193,490 1,008,325 1,209,118 45.47 102.59

SCJ 4,890,000

1,226,360

6,116,360

SCJ3M-B 770,346

360,000

206,292
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SCJIREP AsiaNK Peartnership

JSTAR

121,804
98,743

53,755

977,844

2,588,786

2,300,000

URJ

1,000,000

300,000

35,000

3,635,000

@

6,000,000
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12 31

12 31

10 100

30 12 31

33

33

URL  http://www.securedcapital .co.jp/ir/bspl/index.html
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@ 15 19
15 12 31
@ 16 19
16 30
@3 16 19
16 12 31
@ 17 19
17 30
5 17 19
17 12 31
6 10 18 19
18 30
7 18 19 29
10 18 12 31
@8 17 19 10
17 12 31
© 10 18 19 10
18 12 31
(10 24 19 11
19
11 19 11 19 12
19
(12 19 11 19 24
19
(13 10 18 19
18 12 31
(14 19 19 19
11 19 30
(15 24 20 23

19
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19 28

193
18 18 12 31
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