Fund Letter

#17-US-REIT-A—7 (B ARHE) BI-R(ABAYILL)
KE)-rDORFIRR(2018FE7-9AM)E I U ERREFHEN

HYERIL, A RATAT =R FXERI IR DAV AT DAANESEICLTRINREEEIMER LD TT, 201 8351 zﬁ 178
(20184 7-9AADREEF]

KEV-bD2018F7-9HH (SE3M¥HA) DRE. FEIBLUE2MFHACHE. BETRRIFBATERDE
Uleo U TRIFR I IXSANZAZE R, hisFi8% LEEIEFRBOORERNEE RO — MIRADOHK
75%% S DFEREIZDELI,

BIRKEORBEMARSSVRIFRERRIZZER(C. FHCHEEOILRN T CEREmBF I ZRET
BAT4 R U= MEEY - MeRLCRIFRREAFTERDEUZ. e IN—ADILADRBER (F B MR 75 —(C
AT H3VR-DDE1-FA>IADFAT AT (NTHEE) PIoT (E/DA>F—ryME) OILANREACHIZDNE
IENRBEVEER DT - — - 27— b TRz LRSRENSTZRRUEU. e, e IN-ADAHEZESR
(CERUWEBEIRIR(CENMM TV SRR T - ORNTE BRIBSWESTE-IPIaES T 5 —2H0ICR
BI3)-bTRABETFT>IDOFE LIREICLBNGEMENHONE L. —75 T BAABTOEREL)Y (3. KER
VWREBAFLROZEO0, HHatEREEERICINGMREROKENMBEEIUFHIC LI T LR T ERERDEL

Iz.
2018 7-9AMKEY - FDREIRR
KEV—-b2& t o551

FiEzTE3 FiEED mFE%Z EED
100% ~ 0
8% 13%

90% - 18%

29%
17% 33% 33%) 33% 31% 40% 36% 33% 9% 3,

80% -

70%

FEETEOS
60%
26% FEz LD 50%

49% 40%
30%

20%
10%

0%

5 K & % % & N &
SR LD R KD ST R AP AP\ < P
@’%f {3@ @’K\N\\ P &0 \</\'\ )f‘; /\’%)4/ @{gfé %‘&% 3(:) r\}’ %‘\@f\ o—)“)d/
K A A8 P P

HFT) T—L8—4, A-ASERATAT~Z - F I -TZIAVR-A>Y

% EEOSTHE. MERAOBIRTI00%EBSRMEENHDET,

% KEY-MNMIDOWTIE, 2018FEIBKRBFAICHIFBANAREITIVA T4 - - MEEZE S 51638 LUNAREIT All I74571 - MEEADA>T5R
N5OFv— - L—(B S B7HAAEH 1 708 RELTOET , U, T — A~ (CBNTFEEEREL TURL TG LR BB AL
TRUOHHFERLTVET,

% FFO (Fry>1J0-) ZORMEE, T — L\~ OFBELLERL., [F18% LE13 ), [ FARED)BLUT F18E FEI3 10307 TU-(CHELTVET,

LEROEMDFVCBIIBER

WY EEHT, 77 RORSLCBIH 35 2 BALE § 57O I KA EEEICIVERSNIZLOTT, BE 77 ROBHIARIZSH > T, e tly
BIELT A EEFEHIE M Hi RE) IONFELTIHROIZ, ZHH TSV, REEEIE, HEX0ob2FiiiEFSIcBELET 0T, &
HEMFI T RESEBLE T, LR > T WEEDHRREEORE TAIMEESN TWDED TIEHY EH- A, (BFEMPEEICAEU-FRSBLUERIT, T TREEIC
IRBLET, BEETIAEITFELT RV ET, BREETIL, HESCRREOLITRRD THE RS - SRR E BB OREON L TIIHVEE A, i
BRI LAN CTEANTZ W R EE T, REFRELRSOMN L TIEHVEE A, BYEEHT, B TELLEZLNDERIFEDDIER L COET 2, 2D IEHE
P SEEMEERRET 2O TIEXHY WA, EHIHERE ORHMARILAEOFTETHY  FEROBRERZ RAET2LDOTIIHVEF A, T, Bid, Tk EE
ZELTOWERADT, WEH DOHRREEOFRE BB EL R TLEOTIIHVEE A, Y EEOT TRESNTVBNE, il M, B RSIIEEHER
ROLDOTHY, 5% THERAETINDZZENHVET, BYEROFCHEBIEESL DRHEINTOBEE . ZNLIEHETLESEDTDITBHLIZLOTHY, %
BEOHLEZ BNETILOTIIHNET A, T2, 77V RIZABMAANDZ % AR RIETDLOTIEHVEH A, BRI, IS EE T EE SV TE
FESENRELET, HOUH—EDFEDO DI EBRIRTHLOTIEHVEE A, HEEN DI WEALHIET,

IR ZHONTOBMWELEDS KFIEEET 7V—XAY/10120-106212 (F3 H9:00~17:00 ) HP http://www.daiwa—am.co.jp/

KA RHERE

Daiwa Asset Management 1711




Fund Letter f

@) gaxstsy—
ItvHIR-20F1—- "S5 A E S S EX

1971F(SHIZL. TBFENIIANZTINYINTA (LA ZERRABESEET) - MOVED, ST MUTHNZ. Y
>I323 AT, OY PN ALY FAIIENTAN T MEHRNCIA)F1OEVESEEZERM.

> 1¥%&HIZDFFO (Funds From Operation) (£3.22KRJLERD, Bl
FEIHALET+8.4%E 2D FEU. B ORI A B LU E ZEHFIZS
(C&pfz3NOI (Net Operating Income) (CDZFFU THRIERIEALL
TTIADBUERDEUIZ, — T OB KB RICHIF 2RV DR
BX(ERTERIHALETO.3RA > ME T UL 96.4%EBo12ED0. 51EHt
SEKEZHIFLTVET,

> SEBOBEILRONATIA42ELT, 10BICEEEZIAI MR
Fr—mBU T, HUITANZTMNY > P ICHZ218E# B I IEEEES
IBREEURCEZRERUTVETD,

el gl e > SOIOMEEBREICAVT. EI R ITOEGALE SR AISEAIEE
HI-X Z. HITUHHR(CHEE . 20184 BEAD 1k IZDFFORBLAS|E FiFE

t>F1Y)
AUTANZTINE> I Uiz,
@) sasstss- :
aiEEtss -
UDR
S&P500 &K MIE L Z 1B I 2K BESET)— b, 2018FIAKRIRTE. 49,464=NEEEFTEZ
=B EE,

> 1R®HIZOFFO(X0.49K FILERD, BIFREIHALET+6.5%LRDELIZ,
NOI(&. BIFERIARLET+3.9%ERDE U, Z1—3F—V%Z = VIR
BCH I BN S DURER(F. SE2P04HAICHE . RIEERIHALLTY
AFRERDLEDD., ¥AFAME(EHE N\LEUIZ. —73 T 7ML 2EE
D22 R MOAYTAIZ 77N F BB IS ST IUERER VWA
REBOFLI

> 7-9RHACH T 2BIFYMFONNE T IRENZR(396.9%L 2D, 5521
FHALEIRR, AIEEEEALETO. 3R> MRELELI,

> 9 BRBRCHVT, FHARIRPOESEEMAIVLATAT
P ———— SERRL THN. 2IZ1TTAAEH TERRRCHIET . TNSOYFFI
ST HA S B e o5 FEBUT, SEESNZPENED (FryfL—b) LRESFIOE
ERTA— I REvy TG, BEOTHREREZBENETIN-AT
1.5%~2.0%2EERDERAFLTVET,

> SEIOUFHFRE(CHVT, BILEHIMFHACHE. 20185F:@EHAD
1RSHIEDFFODRBLZSIE EIFEU.

A=Y HOPYER OB NTIIT TR & LB HALTZE,
2/11



Fund Letter f

CE=E Rl e,
200> AR PROLO(?IS.

1983FICFHIIL, HFR197ECHVTHIZ, 74ROV B EZIRE - BE I SEHENR 7 - 2RI BU-h
DUED . SAPS00FEMKMIE EX DB EAAR o

> LBBRDFFOIR0. 725K ILERD, BIEEREALLT+7.5%ER0EUR,

HEBORAMCE, AMECRXEEE0YT5(FI-> DI

. ENIRACIN ARSI B SRR DR EIC T
L B BHONEE LCORADELR.

> A REFS(CHI BBV ORENZR(L97.5% T, HIEEREALL T
A 1.2RA1O RRZEVELR. Flo. BRI LRI KENFAS|I T 4857
P 4 T, 2RTIE+ 11.6%EEE 2 HR (RS DB MBUERDFE U,

> eIN—-ZADEHEORBZRT. SEBROEFBEMPUSRAHNGHHEN
5. Bt ERTEHHACHTE, 20184 @HAD 1Hk&HIcDFFO R@ Lz 5|
S EIFELR,

TOOSR-A29~F23F )= AF-II-2Z

PUTALZT N~ —

AT4R-2HH— KILROY
F)OA V7 INT1—

1947 (3L KEFBFZ POCAT VM ZRE - BE I DEARFURDAT(Z - ) - bOVED, 7 ML
MEB>TAITETORIBCHENT, KRIERAT(AZRE - EE,

> 1R®HIZOFFO(X0.90K RILERD, BIFERIFALET+2.3%EBDFEU,
9 ARIFRUICHIFDYMFIRENZR(30. 5/R1 > ME T D93.5%E120FL
e BUVERBRERRMIBILAZFASIVEUZ, F. M EEE
MR T (& EEEZNOF1ZJICED—IFNREDTHIEHSNT
WE9,

e > OBARIFRICEVT, EH(EKEFEEEZFOC, FRRIC320T0>T
4 EERHCBIRULTWED, Tz, UINSME E0rs. BIEMEOANET
FoOMeREITTOS 1Y M2 DESH TVELIEN, 511208 F AT — b
(CERBATLA - ZR=Ald. DUTAN=THOY > JBICAR T EEO
-‘T' E1—%-YINITTEETHZPRESZFTAZtE . Y I503 2K
| . " U HE2A> T4 > AN —SH —E 2%1R4E9 3 ROy SRy 23t D2
350 w3y ZM-h HEOEEMEZHITIRNTUEEDEUE,
HITANZTING>TZ>2 A3

> SEIOUHEFRE(CHVT, Et(F2018E@HAD 1#kHIZDFFON R

BUEBIE FIFEUR,

HAR—T HONYEROBEIVBNIBT TR 12 ILBHRALTZEN,
3/11



Fund Letter

) MRS~ (SavEYY-E-)) <o
YLEY - TONTA— - IN—=T SIMON"

K TETBIUBRM (G2 RE T 22> JE-IL - U- bMDRATF . BRTH=ZMFiE SR THIES T 2
7L PINYNEREE,

> 1IRSHIZOFFO(E3.05 K RILERD, BIFERIHALET+5.5%EBDFEU,
Fle. BT ONOIBRIERIHALE T +2.4%E85THED, Him T8
Z FRIZRBERDFUL.

> OARKIRICHEIIDBEIFEHMOAFETFT> MDFE_LE(E. BIFEFER
HET+4.5%UIERLEUIZ, &2 (RE I DYMTFOBEZ(395.5%¢L
S|EREF/KEZHERLTVE T,

> OARKIRICHEITBE1IFBDIFES T4 — hplchDOERNL7. 59K
IVESRU, BR EEREFIFREALET+13.9%L 20U,

=l . SEOMUEERECB VT, B EFIEERICHES . 20184EEHAD

‘y RRY—-JE> - FUIT LT I\l/ N - s e -
PRV S TLSrL 1B IZOFFODRIBLAS|E LiFEUT.

@) Faastsy-
15E7—33> - Kk—hLX

20165 (CERIZIL REIRICHEVWTERARDFZEEETY— b, KERD17HUK(ICHORD, FEAEHZHLITH]
80,000+ %ziEX 573 ) - AT F 2 ETZRE - EE.

. invitation hormes

¢ > 1ERHIZOFFO(L0. 29K RILERD, HIFERIHALET+20.8%¢2DFEL
fzo Tz, BIFFONOIL. BIFERIHEALET+4.9%ERDELE.

8 > IARKIRICHIDVMFRE R, AIERIALETO.5R1> heliEL.
§  95.5%LDFUE. Fe. 7-9RHACHEVT. BIFMHO&ER LR HR

(F+4.8%. FIREEMBEEHCHITIER LFZR(F+3.3%¢. RN

FHACHEE 58UV MEBUERDFELUR.

> 7-9RHIBLVETDI0AICHVT, EHEREMIFOR—NIA)A
DEOREZR I FHLUTOERUKETEEMFLTLEL, 375
4 U MIEFTTHILELLT, FEAICI O TIRANIIRER (3, SEOBIILAS
DU 28928 DykoAK FUHEADEHICEITFETT .
AUTANZT OB LI

> SEIOMFHHRE(CHNT, BEHLERTIUHRACHE. 2018G@HAD
1R&HIZDFFON RiBLZ5|E LIFFUR,

HAR—T HONYEROBEIVBNIBT TR 12 ILBHRALTZEN,
4 /11



Fund Letter

@ NVATT - 273 — welltower

DIIAI—
19854 (387U KERICBVWTRADAILZT T U=k, KE, BESLUNTH T EBERIEMY RS &S,
REYMEL. BEHEET. NEMD, BEPEEY —C L. EEAT(ZAENS LRI TER,

> IRSHIZDFFOIE1.04K RILERD, BIEFERIHALET-3.7%ERDF U,
BRDIBARNFFODELEROITEDD, [FE#D7-9FHAICHIFHHEUR
AU ELEG THRUEN EFLTVET,

> 7-9REACHENT, FEHHESROUNGHLA(CMEIF T, AR (LM
N—=RITAUYADRELZITIEEIRF(C, SRR T ZEUSL TLET . 4+
BB REBRD—BIEL T, FHLEEAUTAINZT (LD 2ERDEFEA T«
AENOEUSZTE TUTED, BUIANZTRENEBRTFMNUTAE
FRENRELTVET,

> SEIOMFHFRE(CHENT, BE+LF2018FEHID 1HKkHIZDFFONR

s P ke
- | BUEBIE EFELR.

Y514 X-56BAN-h (BiEEE)
Z1-3-9Z1-3-Uh

> FEE HROBESGIREIEER CHDFY - 3> X - BXFFEY
T4+ D= R-A>FTYIRADORERERIRE L TERAAEN &L,

]
I
]

@) ~257-2s5-
HCP HCP

1985%F(C_H150U. SAPS00TEMKMMIELVZIBAN T SREWIDNILAT 7 - RESIUREFOCYAZR
B EEL. K-~ IAVAESEBWEBE@IIES. SMTYAIA ERAT1 REINE LRI EL.

> 1IMR®HIZOFFO(F0.44 K RILERD, BIFERIHALET-8.3%EBDFEUE
. BN EFICRRUCSTUHOFERBULLEFF—EITIRE
RELRDFEUE.

> SEBOEBILKCEIFTINAT54>2ELT, B1E7-98HA(CHNT,
Y>> IS5 I RATHERDET46 5 T4 — MOV U TEREIC
THONEBEBEAHTHD. EEEORIERHNOMmEZT TUTWETD,
— T WROILEANRIAHF ISV S E B HET 19YMEDTTE N %
HEHTHD., 551 7Y IR EAR I TICTTENEH T FRO2UMECDONT
£2018FERFETICHRANT TIBZFEERO>TVET,

e ——— > SEOMEEREICHNT, FEF2018E BN 115HDFFOD R
LN e BUEEZBOTLED,

TRI=INZP—N>AD>

A=Y HOPYER OB NTIIT TR & LB HALTZE,
5/11



Fund Letter

B (>75AMS59Fv—-£ 95— S crgm
959> YR A >I=F3aF) ./~ CASTLE

1994F(CTF PRI TERIZ, KEIDRRNDEEEY - bOVED KEEL(CHEVWTH4NRDBEREZREID
(EN\ EIVEB EZAR-ZPRE-ITILEEE,

> 1ERHIZOFFOIE 1. 39K RILERD, BIFERIHALET+20.9%E20EL
feo RURFRITUFEILDE EFUFEUR.

Bl - 7 0F HAICH B IS TR T+ 30%DEIERDEL
2. B OE SIS OENNS 5UEEN . FEEvEYEC L
BN L RADEERI AR LELE,

> 4-6HHACHEWVT, BEHLE1RHZDL. 05K MV DB HZ SO TVE
UTeht, B e RIFRFFRRIBHSVINGEIL A ZE R (BEL 2 FERL
TWET . 7-9FHAD 1RSI DB HZRTTUHEALDFI7 %51 E LT,
1.125KMLELTVET,

> SEOMHFHBRE(CHNT, FH(EF2018F@HAKE R ELZIEAE
SFUIZ, Fe. BHESEIORECHVT, BEEY—-bOBNTHISHT
2019 BRADE B RBLZFERLTVET,

B =-5to9—-t99- g

TIIN-UPNTA—- bS5
2004 (RIIL . KEDT —FE> 5~ U= MAFOUED. JEK, -0/ 7S 7AFEEHUCEBUFY NI -
DIERIEOBVT IR B E . R EKERI OO DIUED D EITR R,

ﬂ DIGITAL REALTY

> 1RSHIZOFFOXL.57KRLERD, BIFERIFALET+27.6%ERBDFEL
Iz RFEYMFOEINICLD, BEIZRIBIFERHHLE TPOPETUIZED
. FIMMFHAL LR G SEPPEELFLE.

E= > 7-9FHCHII BRI OFMEEEEZHE. BITUFHITRNTEK

&  ELRDFU, MHFEAN-ITEEHCEVTE L2&HCE L KEL
BROFEU, KEZGFUS, JO0-)ULRBT - - OFEEDZEIN
B OFEEZIFASILEUIZ,

& > FEEHACBVTEILESEOSSRBUGRILAICENTI T, =27
NFHA0 LY. RUN=SZTINRE -V O1IYFHTINR . A=
N ' NSUPDY RZ-D1¥4%, G134 EFRCTESLTWES, —F
L RSO T Y2 T2 AT -1 O5EEETT TUTWET, &
2. I3SICHBT -4 — - TONAI-THdT7 T4 DEUNC
MAlI T RAKTHEEICAOTVET,

> BIUFRAORERERICBVTEF(E2018F BN EERBLZS|E
EFFURN, SEIOMFERET(E20183EBHAOEERBELUEE
ZBEVTWLEY,

HAR—T HONYEROBEIVBNIBT TR 12 ILBHRALTZEN,
6/11



and LgtLer

RESEEZICEHIIBESH

& SEREE, FREOFBEERLY, RREAOHMBEN G ILDOIETOT, HREATILDONIEE.
FOEEHL S BEMBITAVETS,

REEROMEE

REETTHEREN
Xihbhd 1A=

& SREX, HEHEPCRELLNS(BEZREORLYFRESSIVHAMEEZSCTER) ZBAT
FXOhBBEENHYVET . TORE, LHREADOEEMEBSTTHREBELRTTETHEITLY
T, T S REOKER, T LLHARMICE 577 FORERERTHLOTRHYEEA,

SEARDICRELENBEZHEA T DNSIES

( mmnrgasrctemEn tRLEBE ) ( MAREELOREMANTELBE )

10,550
%ﬁ@;lﬂbgi RS
v + 100
10,500M .- ( 50/ ) ® 10,500M
%508 | ) 10.450M .. 10,400/ HES
3500 54506 3500/ [EEIER 100
+ + @ 200
O @+@) (@x@) X80M 10,300H
3420/
®+@)
IR ER LR A LARE R RTEARE B LyxuA LA
SERHT SEE S ECHT SE%
Xt REE X50MZEAR L XOExREE KO Bt REE XBOMZEAL X EREE
500/ 450M 500/ 420/

(B NEAMREF. ORBERZOREYFNEELVOREEREZOTHERESCTERTSWICQHE
ERFBIEHBIVORBAEETY  HEEER. HEAHICEIE, SEMREMIILONET,

& BREOI7FOBAMEICE>TIE, FRED—MEITLHA, REMICETADO—RPILERELIZHE
LITBBENHBYET, 77VFBARDERARKRICKY, FREHEIYEEMBDELNYLS/IEH o115
BLEHKTY

SEED—BATEO—EILRELITHLE T S5E

SEEDEWBATEDO—EILRLICHL T S5E

LESEE
S R TEARLRSE (3 S EUN
> JT o MED 4 = BE B4 S JT. RE
(BRI SES) f;?gigiﬁﬁ& | wsmsES)
LEHTEEN, ZD
. HES SELERTA SEE
HAED XLk NEDLES, BEED Xihik
A fE - £t TRILRES 8 A4S )
(S ERRE) 8 (HRI5 E®) E5 LA
BRITA liaga_%m#m\m (LEMERTA) ERITA
\UEYT, /

LTENEE - ERTAREEDI7OROBEAME) E LESHINODHERETT,
AALRE : BATAZTESEDDODNEETY  PERDIREEDOERNTARE. THRILEE FHDEE)D

(HFRINES) BEETHILET.

KERBMA-ITHN, RIRONEEEPEEMBETET LD TEIHNFEADTIBELSL,

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
717111



Fund Letter _

F4"7-US-REIT-#—-T7/(BARTEE) BI—-A(HRBENYIEL)

RBULIAHDERIE, MT MBEEFTEHRBEE RUBHRRS) | 2CEIES).

77V FOB - 56
J7Y OB
O KED —F (FIEKREIETT) ([CEREL. BIFMEVEERUCERBICKIVDEFEMEDBRREDILET,

7Y EOESE

1. KED—-FCEELIZT,
s BEBICHIE->TIE. UNOBEHICH > TITEOCEEZEARAE LET,
DK RIVEBEDR— Dz UZAOBEAQOHN, mBREHANEEFTBTEEDHSLUET,
XTHIBEHE &L FTSE International Limited A¥RERYT D FTSE NAREIT" IO 15 1 REIT « 1 VT v DR (EHEAH,
K ERILN—EH) DEXFEDELFET,
Q@I PUIAYBIVZADHZETEN, EENREENRADDIHEMEEELXT.
QM= 2 UADBECHIZoTIE. B —RKIUHIZEDOELZEELET.
2. TAD=XR (BBANYYHN)] & BI-XRX (BBANYIBZL)] D2 DOI—-ABHNZFT,
B P YV RIRERENEGREEDABLY ) AV ZOR T DEHDBENY YETRNEE A,
XEEMEEE, AETIOFEEEESITEI,
TAD—R (BEBANYIYDHN)] & BI-X (@BEANYIRL)] [E. ZPNZNORNYFVY—DZPhEANICE
@3 CEEH LU GERETRNET,
c[BO—XR (BEBAYIRZL) ODRYFV—D]
FTSENAREIT" IO T+« REIT « 1 VT v PR (BHEEAHF. AXR—=IEED
(HBYIE. FTSE International Limited DRI DELHEAH DK RILR—=BHNS., ZFESHNERN-RICBRE LZIEREL

XM
& SZEBHEORIEHITENTEDDFIEA. F/2. BZEHNE LOIEABRZRILIDENTEIHDE
Bhe.

Higl: FTSE International Limited(BA R, TFTSEJ) © FTSE, FTSE®(L, mo RURESEREG | HT 2V — 7 SALDHTE T 58 ChY . 712 Ak
“3EFTSE International Limited{Z & T M &4 TV EF, "NAREIT®” /% the National Association of Real Estate Investment Trusts
("NAREIT)DFGHE T Yo AAL T 7 AZBE T 2RI EEHE L~ CFTSEFS L UNAREITIZ)R &L £37, FTSEDA2 7 27 A, FTSE Ratings,
FATT DI T — 2T DI ARNEZ IOV T, FTSEI NI A Lo AT Fhs 810 B HEA AV E A, Fo, FRICES
SETSEDREDRVIRY | FTSEDT —X DFEMELIF ifSh EE A,

“Source: FTSE International Limited (“FTSE”) © FTSE.“FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International
Limited under licence. "NAREIT®" is a trade mark of the National Association of Real Estate Investment Trusts ("NAREIT"). All intellectual property rights in the Index vest
in FTSE and NAREIT. Neither FTSE nor its licensors accept any liability for any etrors or omissions in the FTSE indices and / or FTSE ratings or undetlying data. No further
distribution of FTSE Data is permitted without FTSE’s express written consent.”

OET 7Y FOBME L TZNZNRERNDCENHDET,
H4D - US—REIT - A—TY (BARETE) AD—X BEBAYIHD) : AD—R (BREANYIHD)
S+ US—REIT - 7—TY (BAAER) BI—XR (BBAYIRZRL):BI—XR (BEAYIRZL)
& LROWHE 10 US — REIT - Z—TY (BARER) | £ULIFT,

SREBEDHIZTDCHHICKD, BI—RBDRAvFVT (FfZ) HTEEY,

S47-US—REIT-#—7> (BARER)

AT—2 (BEAYTBY)
FA-EOD i Ay F ()

BADRAS DERAH
S47-US—REIT-#—7 (BARER)

BO—Z (BE~vyIEL)

fRFEECLoTE TAJ—R (BE~vIHD) | HLLIE [BO—R (REB~AwILEL) | DESB
SH—ADHFOBEENELRIEEHHDFRT. Fie. WEEHICKIOTE. R vF/T (FRR)
DOEWBUVVETEDRRWEEDHED FT. <bULLFRFEEHICBEEhELEEL,

KIR—VHOPEEBO BB NI 2THE ) 2 L<BRHAITIEEN,
8/11



Fund Letter

F4"7-US-REIT-#—-T7/(BARTEE) BI—-A(HRBENYIEL)

RBULIAHDERIE, MT MBEEFTEHRBEE RUBHRRS) | 2CEIES).

77V OB K- R

U—+0ERIE. O—AYVE&RAT 177 —
B8R 178 KRZEBD

V-

<HULIE TREIES

3

4., BEREXED) ITREBETRL.,
5 ZIrPYRE T7IU-D»YFAERACTERZITERNET,
P

2 FoEDI  RRIRY k1 YIODFBRNET,

R DB ICEDNTRED DB ZT RN T,

TPYRIE THA4D «US—REIT - Z—T>Y « ¥Y -T2V R TY,
FPE XNBHRRB)) O D7V RFOBER » HE) 2B,

BREIAD

Q37 7RI,

NTNBEDTREL, CNEERABCENDHDFT,

BEEDHDIBMASEFICKRELTIDT, BEMEESEBLFT, LIEN DT,
BEHECEUCARBIUVEXRIE. INTERESBICFRL

9. REGHFREIrECEIERDTT, BEMBOEFSEIZRAE. MTFOEHDTY,

MNJ—~obiEEE (Mm8Ee )XY
AHTH DI RDE) ]

cBRURD)L TRE

BHIRD ) TAVEY— -

KBEBAY IETRDRNDT, BEMEL, AEBL— FOZIOREZBEZITET,
KEEMBOERINEZAL., LRICRESNDENTEHDFEE A,

X <DOULLIE MNe&EIES

HPE RYBHRB)) O REIRD | 2IBLIESLN,

BRETAMNMRIES

RO T2 (BRHIER

J7V F0E R
BRESNEENCABI 28R
BRE BERONE
IR et DRI R DR
(EBRY3.24% (7R 3.0%)
moamEgy | ATYFYT BED CL | BABOBRHBRICEERERORE, REERORE,
& DEABOEAFLNICD S SITEDSHB T .
VT BREEHICRHESD
LS,
[ESt I ERIREE BOFEC A, —
BESNIETHE COENCEBI 28R
BRE BERONE
EREEER FX 1.6416% EREEEEDRIERZ. ORDELHEDNEERIEICKT L
(£ 8B (RitR 1.52%) TERDEEEUTEEEE LET.,
ZOMDERS - B EERYl. BMIS5EEDREE TR, BEENEC
F O® N ’ RETRIEESDERSEEIEEUECCABLEEEFET,

CE) ZDMDER « FER] [CDONTE, BRINREFICKDZE T D). BrIICHIEK,

TESFEA.

LIREEEERI CEN

XBABFHRCONT, <HULEBRFBSHICREEDEIES),

XFHREFEDSFERICDUNTIE,
2. LIBAEIERERS
X<DOUL I MREEFEHRBE GUTBHRRS) ) O IF -

REMBEFCHCTCERDFTINDT, RMIDEENTEFEEA.
SEEBBMHBICIDESISNTRD, BRZRRIDCENTETIHE A,

c FHREF] Z2CELES0,

KB ESAE

IE - 8
Daiwa Asset Management
BaEF AHEHREEERIHRASH
SHERIGIRE MERUBER(EHE) $525
mAtE —HHEEAREERES
—hktt HiEA B R B EREAE RS

KIN—VHOPEEBOBROTENS

BRI 2 ZBHmALTISN,

9/11



2018511 H30A IR#E

47 -US—REIT -#—7> (ARER) BO—X (AB~Avy L) HRVLRFTSH

. MAGE
h= mEI%s | BERERE | LRGI%%e

KX HBELRIT BRSO RHRS HEEHBRREL)EE o O

B At A UERT BRSO RS MR BRR(EL)E633E o

AL BIERIT B ERE mEHBEREELS)FE o}

ALK BT BRSO RS NS BRRES)EIE o}

BhOEEREE B SRR HFERBRREES)E19E o}

HREHEEE BRSO RS MERASHREES)HE

XL F BT B ERE mEHBEEEES)ETE o}

MR AT T —/ U IRIT BRSO RS HEHBRRED)E16S o} o

BRIt B ARERT B ERE HILHBRRES)E14E o}

EEEREE BRSO RS HERBERRES)EN5E o

M EEE BRSO RHR EEMBEREES)E0E

B A ESIFURT BRSO RS MR BRR(ES)E53E o} o

B L ESOMERIT B ERE HILHBRRES)EI5S o}

B 2T %A DRERTT BRSO RS HRHBRRED)EE o}

R&FBEE BRSO RHRS ARHBRREL)E0E

B AHt RERT BRSO RS MR BERR(EL)E56E o

ML EEAT B ERE mEHBEE(ELS)EE o}

BEEERASE BRSO RS HRBBRRED)E2028 o

BRI EY 218817 BRSO RHRS EERHBRR(ES)$E593E o} ¢}

B S EE BT B EREE EERBEXREEDEIE o o

M A E BT B SRR ARHBRREDENE o o}

mEEEE BRSO RS mEERR(EL)E26E

HBERSEEE B SRR HEHBRRES)ENE

PR 22 58 R ERTT B EREE HERBERRES)EIE o

BHA L BIRET B SRR +HERHBRE(ELS)EE o}

B AT/ U RYRMET BRSO RS HRBBRR(ED)E624E o} O

HEERSE BRSO RHR HEHBERRES)$E1928 o}

B At BB BRSO RS HRBBRRES)E4H5E o} O

MR HERT BRSO RHRS HEHBRRES)E10S o o}

SEERABRESEAS BRSO RS MR BRR(EL)E3008

XL IE BT B ERE HILHBRRES)E6S o}

VI RITHR S BRSO RS HRBBRR(EL)E578E o} o} o)

X S KIESRAT BRSO RHRS ARHBRRED)E 192 o}

B At KEIBT BRSO RS HILBBERREDEITE o

KX LHBERT BRSO RHRS ARMBRRED)E 142 o}

B At FERT BRSO RS HRBBERRES)E0E o} o

B L TFERERGT BRSO RHRS HEHBRRES)$E0E o}

hRFEEE BRSO RS MR BRREL)E259E

hESEEE BRSO RHRS HERBRE(ES)EE

EESEEE BRSO RS HEMBERRES)E0S

RiHEEE B ERE HILHBRR(EL)$E6E

X S AT BRSO RS HRBBERRES)E602 O

KA EEET B ERE mEGBREES)EI0S o}

B L HFARIEAT BRSO RS MR BERRES)E7E O

XAt BEERT BRSO RHRS +HERHBREELS)EE o}

AL EILET BRSO RS LEBBERRES)EIS o}

KA EILE—RT B ERE LEHBRRED)ETE o}

Mo RIGEAT BRSO RS EERBEXREEDENE o}

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

RIS,

10/ 11



2018511 H30A IR#E

47 -US—REIT -#—7> (ARER) BO—X (AB~Avy L) HRVLRFTSH

. MAGE

h= mEI%s | BERERE | LRGI%%e

KL ETRT BRSO RHRS HEHBRR(EL)E6E O
EBEHEEE BRSO RS MR BRR(EL)E268E
“BRXLH LB HERT B SRR HEHBRRES)E19S o}
HERHEEE BRSO RS HRBBRREL)E267E
M LB AL TAIRIT B SRR EEMBZREES)EE o o}
AL E+EET BRSO RS mEERR(ES)EE o} o}
B LHIBEEIT B ERE HILHBRRES)E18E o}
rESEEE BRSO RS LB BRR(ES)E6E
LiEEsEEE B ERE LEERBRRE(ES)E8E
ML= EEIT BRSO RS HERBERREDENE o
Xt HTFRT BRSO RHR HEEHBRREL)EE o} o o)
B EitHEDERT BRSO RS HIBBERREDEE o
SHEREFBITHARH B ERE HEEHBRR(ES)$E649E o} o ¢}
B S EISEAT BRSO RS NS BRRES)EE o}
X2 ILRRAT B ERE HILHBRRED)E12E o}
B 2L b RERT BRSO RS HRBBRREDEHNE o
X 2DS5B £8R1T BRSO RHRS EEHBERREL)$61E o}
ALY ZHRT BRSO RS TR BRRES)SEE o} o}
EFIRETSHASH LHERNGIEE ELHBRREESEI5E o o}
I—RiEHHkAL SHMBAMEILE LM BRREE S o}
B &1t SBIST % LHMEANE£E |HEUBERREEEME o} o o}
B=A4>51 i St at SHMBANEILE |HRMBRREE SRS o} o} o
ATRvba LGS a4t LHMEANEI£E |MEMBERREE SIS o o}
T - LHBAMEILE |HRMBRREEE6E o} o)
SHFAGEE MRS LHMERMEI£E |TEUBERREEE4E o}
MiE eI S Htat SHBAMEILE |REUBRREEEE o}
BASHTH v/ LHMEANE£E |HRMBERREHE1708 o}
AR I T - LHMBAMEILE |RLBBRREEEIS o
BAESHARH LSRERNGIEE ELHBRR(EHE$E20E o}
MTESE Sk S SHBAMEILE |HRMBERREEEI108 o o
BBRRIS%ARH LHMEAMEI£E |HEUBERREHEE1408 o} o o}
RIS SHBAMEILE |HRMBRREEE126S O
eI S LHERNGIEE ELHBRREE$E5E o}
AR TATTE SR L LHERNGILE |ERMBEXRE (£H) E758 o}
BEISHASH LHMEANE£E |HEMBERREHEINE o ¢}
ERTTIES XS4t LHEANEILE HRMBERREEE19778 o
HO S LSHERNGIEE ELHBRREEENE o}
T4TI TSR A SHBAMEILE |HRMBRREHEInE o
E T 2 - LSRERNGIEE | LEMBRREESE12E o o}
N THIZ 2 -2 LSHBAMEILE |REUBRREEHEIE o} o
RESPEEE Y -2 LHMEANEI£E |HEMBERREHEE165S o} o ¢}
KPEESHKA S LHBAMEILE |HRMBRREEHEI8E o} o
DELGESHA R LHMEANE£E |HEMBERREHEE1058 o} o)
UBSEE#$# &t LHMBANEILE |HRMBRR(EHE$E2633E o) o o o)
BERIIHHARH LHMEANE£E |HRMBERREHEE195S o} o o} o}
TSI TEES M R At LSHBAMEILE |HRMBERREEE19S o

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

TERHICTRERIZEL,

1/ 11





