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(29l: 248))

T o ol
BEMZ(*) 101,445,697 32,519,557
iz 70,000,000 16,500,000
A 171,445,697 49,019,557

(*) 2&0lI3 5 814,568 AT 814,313 2 EF LI FEIHEZ 20| HFE(0f ABLIC

5. AL2HSt S 8HE

2|2 0|2 oixh ARSO| Ko S 8EL| Y2 Chant Z&Lct

(Erl: X))

= 2o ol
ArEH[Et 2EAE(*1) 46,026,031 45,815,063

1) ESUE 0 YV IS 8HEC R 2R E FI IS 22 YE/0] AFLILE BE0E2 tHESHHRESA

6. 7|EtZ @At

Pl YTIY

M 7 ElS 8l 7 L2 CrEat ZELITh

ZI2 20| Y0 ACH, HEV|IZEYE2 YrHE S0l Chigt 2 3 XISH[Rto] 2FE|of

59 ( Introduction ) ( Performance ) C Sustainability Management ) ( Financials Review ) ESR iilizl: ;‘::Z:i?{g;
(T X))
= o1 oY
oj2 7,180,345 6,864,121
=] (1,751,966) (1,751,966)
O 9,101,952 8,549,521
REXHHEA 14,530,331 13,661,676
JElEEZ 287,500 150,000
HIRSXH A 287,500 150,000
7. JIERRIA
S| 5 T2 HXY J|EfRpAte] g L2 ChE 2t ZH5LICh
(Tl H)
= 2o o
MZHE 2,717,565 1,308,231
EOPHKIMEZ 11,672,547 -
[EXHLHEA| 14,390,112 1,308,231
MZHIE 1,260,287 805,690
=y 284,800 -
HlFSXHE A 1,545,087 805,690
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Z X S A| Ol CHet =4
H12()7] 2025 68 1¥EE 20253 118 30UMHX|
H11(F)7| 20243 128 1UEE] 20255 58 31UIHX|
8. AP |HEX}
G212 3 W02 SRl 2P | RS L ChEZat 2Lt
@ FFE
(GO
= AU xgg EXtxt HES Fs Mg X2day Higa 2oz

AUSH((*1)

ASAH O LR AR ZAEXLE 72 (*2) etz - - 55,853,754 - (55,539,182) - (314,572) -
LA O UL A D EEAERAIEL 85 Cstaz 99.21%  37,743,009,474 48,934,301 - - 952,756 (496,057) 49,391,000
HLAOI U R EAERIAEF 115 Cstei= 99.29%  42,104,284,981 50,781,525 - - 682,003 (992,924) 50,470,604
ALYAH O UL D EAETAEL 183 chstaiz 98.37%  42,240,557,742 35,346,638 13,000,000 - 266,694 (98,370) 48,514,962

& 190,916,218 13,000,000  (55539,182) 1,901,453  (1,901,923) 148,376,566

(*1) 2| 2UZHE X|2E0| 50%E Z0fotL}, MERE S HO 2 XIEAH I FEFAI0| 2ot HE I AEMAFMO]| MEkA HEX|HIZI0| GICHT THAZ|0] 2D |P 22 ERSIUSLICE
(*2) 7| B ALAAO{ UL D RS LEXRET7 S 0| HSFEXESHO| OHZIE0]| [t 26H|2 |0l H|2|=| RS LIC
(QEPIE
(Tl Hed)
= AXHR| x2g Stz =S X2 gz ol

SUBH((*1)

A UL D RZAERAE 75 chstal= 99.28% 41,126,694,806 55,827,584 1,813,135  (1,786,965) 55,853,754

HLAH UL AR SAEXLEF 8T chigtel= 99.21% 37,743,009,474 47,611,034 1,720,113 (396,846) 48,934,301

LA UL AT RS AERAEL 115 chigtel= 99.29% 42,104,284,981 48,886,180 1,896,339 (993) 50,781,526

LA UL AT RS AERIAEL 185 chigtel= 97.78% 30,898,138,840 31,176,664 4,170,951 (978) 35,346,637

Al 151,872,128,101 183,501,462 9,600,538  (2,185,782) 190,916,218

(*1) &2| 2UZHE2 X280| 50%E Z0fSHLY, LEFE +ZHO 2 XhEAIRY 3 AEMA|AM0)| M2k HEX|HH2I0| GCHD TEE|O] 2AD P2 RRSIASLICE
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9. EXjRE
(1) G212 ¥ F01Y &l EXpR S| 74 LHA2 Cr3at ZH&LIct.
(et #12)
ot o
M FS2t UI2AEAA HEoRY FS2t AT ZEA HEorY
EX| 790,106,463 - 790,106,463 703,762,033 - 703,762,033
HE 1,777,076,815 (133,389,297) 1,643,687,518 1,610,267,609 (116,646,091) 1,493,621,518
s 2,567,183,278 (133,389,297) 2,433,793,981 2,314,029,642 (116,646,091) 2,197,383,551
(2) P12t 2| 5 ExE St HELHA2 CH3at Z2ELICt
(Sl H)
o el |
EX| HE A EX| HE A
PIES 703,762,033 1,493,621,518 2,197,383,551 703,762,033 1,509,580,236 2,213,342,269
s 86,344,430 166,809,206 253,153,636 - 215,000 215,000
AU Fed2iH| - (16,743,206) (16,743,206) - (16,173,718) (16,173,718)
EE 790,106,463 1,643,687,518 2,433,793,981 703,762,033 1,493,621,518 2,197,383,551
(3) 271 5 EXIRE S FSL2 Ch3at ZELICt
(Tl H)
= SAHUZA(*)  KRAUERE
HOHSRMIEN 86,000,000 AHAHYLARESAEXAIESS
O|MEFMIE9 81,360,000 LA O{YHIAZESLHEXLIEN 55
OIHERHIEI10 72,100,000 SFEERMEIIOITZE0|(F)

(*) DHUCHE|E H|2

—10HO|
[=1m =]

LICY.
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AR K| HO| T3t FA

H12()7] 2025 68 1¥EE 20253 118 30UMHX|
H11(®)7| 20249 128 1LEE] 20254 52 31UNHX|

(4) 3212t H7| & FXpES L 2 9| 3 H[ 2| LY 2 ChSat 2L

ESR Kendall Square REIT
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(T

1o

)

10

o =] |
GY=2(*1) 58,775,652 57,910,301
4IH|Z(*2) 25,854,027 20,744,087

(*1) YYEYU2 Azt 2|0 2 ME|0] ASLICE

(*2) BYHIB2 EHUE, ZIMIZH|, RSAUUZ|IZAR(E R, AIERX|2EH], M2}, 22|, 21U E, YtiEie+E22 Y50 USLICE

(5) oI 3 EXHREF o] ZHIMK|= ChS2 ZELICt

(Thel: M2l
= A HEIH S|
EX| N 197,132,815 285,318,000
DUSFAIE 0| DYA| HY 2E 701
HE 277,999,414 304,182,000
AH| 475,132,229 589,500,000
EX| 40,658,183 50,867,200
QrgERAIH A7\ QHgA| FitH Hs2| 35-4
HE 116,593,086 147,832,800
AH| 157,251,269 198,700,000
I EX| 57,965,398 93,309,800
27| BXA| QFE 801
al=| e 136,435,606 152,890,200
AH| 194,401,004 246,200,000
. EX| N 30,398,338 36,236,800
USSR B ZoliAl &S thizz2| 5
He 16,601,994 23,363,200
A% 47,000,332 59,600,000
EX| 39,837,801 55,829,700
ERIERAIH 40|z 8RIA| MU TP 434
i 87,108,698 95,470,300
27| 126,946,499 151,300,000
EX| N 11,375,771 19,623,600
O|HERAIE2 47| = O|HA| ='HH Oi=2| 580-1
e 36,533,397 51,476,400

63 Introduction ) ( Performance ) C Sustainability Management ) ( Financials Review ) ESR iilizl: ;‘::Z:i ;I)EZI;
(EF91: H2)

& FA yeay S
2| 47,909,168 71,100,000

EX| N 7,099,609 11,329,600
O[H22MIE3 27| OfHA| S U4Z2| 567-46

s 20,841,110 27,470,400
27 27,940,719 38,800,000

EX| 39,313,097 39,313,097
OIH=FMIEG F7 | O HA| A 52| 250

HE 78,770,119 78,770,119
27 118,083,216 118,083,216

EX| 24,276,425 24,276,425
OIHZFMIE8 F7|& O HA| OFg OJX|2] 253-1

a1 55,448,372 55,448,372
27 79,724,797 79,724,797

EX| 15,414,926 15,414,926
OIMZF/ME10 F7|& O Al RE 2| 428

U= 60,758,713 60,758,713
2 76,173,639 76,173,639

EX| 99,246,022 102,360,000
QIS FME?2 B QA 1B HE2| 915/916

e 224,520,418 236,470,000
2 323,766,440 338,830,000
OZEHIE3 EX| 27| ObA| UEB1 S22 23-10/13/14 27,156,790 27,348,000
e A2 crmEeTERee 98,529,758 106,992,000
2 125,686,548 134,340,000

EX| 59,300,980 63,722,000
O|HERAIES F7|& O HA| DPgH oif2de| 423

HE 138,353,288 145,808,000
27 197,654,268 209,530,000

EX| 18,497,330 18,950,000
Yeli2FMIE2 T oAl 4S5 Cigz] 5-8

HE 52,281,672 57,960,000
27 70,779,002 76,910,000
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(6) HE?|1”2 P13 nt
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20| AR2| EX|of HE 0| CiE 2XYA U US| B F+HHS UiF ol HER XS5t A H SHILHY2CHS 3t 5Lt

(23,345)

(T9): i)
= T eI B (B9 Hig)
— EX| 2HI| S ORMA| AED 2213| 409-3 18,658,263 18,693,000 e BER B v e MEAA(120%)
cesTe e ermrenEnE o= 40,440,833 41,347,000 Tranche A 562,280,938 362,000,000 434,400,000
A 59,099,096 60,040,000 Tranche A1-1ChZ 323,766,440 195,100,000 234,120,000
EX| 32,845,206 32,845,207 Tranche A1-2 Ch& 125,686,548 77,800,000 93,360,000
OIHERMIE7 o 47|z O|HA| CHEM HEz2| 309
HE 96,963,791 96,963,791 Tranche A1-3 ChE 59,099,096 34,600,000 41,520,000
A 129,808,997 129,808,998 Tranche A1-4 ChE 70,779,002 44,500,000 53,400,000
EX 55,211,430 55,211,430 OF O}A1 0% EHEICHE
Hol2 2 MIE| 1 D' ERIT HOMA| ST AAIB AZ2| 153-4/ 1537 217, 211, 19Ok 0|10 Herlis 708,557,136 457,000,000 548,400,000
o= 35,435,321 35,435,321 Tranche C2 Ci= 197,654,268 114,500,000 137,400,000
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A=z 1,859,220 2,612,787

(47,058)



ESR Kendall Square REIT

66 ( Introduction ) ( Performance ) CSustainabwlitvManagement ) ( Financials Review ) ESR l;i?:;:::z:z:i;i; 67 ( Introduction ) ( Performance ) CSustainabwlitvManagement ) ( Financials Review ) Annual Report 2025

AZA A ;0] Cet F4

H12()7] 2025 68 1¥EE 20253 118 30UMHX|
H11(F)7| 20243 128 1UEE] 20255 58 31UIHX|

(219): T4) 12. %3
2 Pl Wl
pre 562740 i (1) Y7123} 012 33 E0IAlRe| Lole Chemt 2L,
REEH 27,310,788 15,543,217 (Erel: )
resa 55,095,045 47,812,533 = MEX A0IXFE(%) W EHE] W
(SR IXIERIXD) (5,660,331) (5,219,101) SAItE ek - - - 10,000,000
HloE S 49,434,714 g steris Mgty 417(*1) 2026-09-25 6,499,400 6,500,000
Eh|sithE BNKZes 4.09(*2) 2026-10-01 20,000,000 -
SF
11. 7[EFEY gl 26,499,400 16,500,000

(+1) Algteso| $hzrhE OjRtE e NFTalZ 4.17%UL[Ck
52| OXt82 THZ2IZ “1201Y ZH + 1.46% 0I5, 01 AR SHEE OXISL 4,00%ILI

x
)
@
=2
~
oX
I
lo
OF
s
10
i
N
ne
I o
[m}

YOI 3 OISR D |EHRAS| Y L2 CEat ZELIT

[}
i

fu

(Tl )
(2) 312 o Ho12 x| RS L2IRYZ2| L2 Ch3at Z5Lict

7% el ol
O3 1,888 101,079 (ool )
T O v '
P Mol 340,634 1,233,064 TE L HOIXHE (%) il DI W
7|4 oBH R - _
Hao| 2,047,734 1,784,778 Tranche B 'E:AL:L‘T: 155,500,000
KA 2,390,256 3,118,921 Sakliia - - - 40,000,000
Haol 4,474,758 3728777 IBK IS8 - - - 28,700,000
StSlAasHS - - o
HIR & £XH 4,474,758 3,728,777 Tranche C HeiEeles 50,000,000
e - - - 40,000,000
SopaiLs - - - 50,000,000
IBK? |2 3.80 2025-12-14 20,000,000 20,000,000
Tranche D N
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