_Fund Letter
KEEBE)—b-77K2016-06(BENYILEL)

AT

(B )—b-RA52-2) =
BOMIAERII 160 (1FO KLY, Hi3lE) =
2019&3)?_25;

FRECKERTY-b-T7>R2016-06 (BRBAYSRL)  (BFR : U-h-25-2) 1ZIEREED. 4L

BRL EIEY,

T, HI7VR(F, 2019938 22HICEHAETERRZILZ . N— ~IAUADFIEIDKEEDLEAEMEAD/KESE =
ZEL. SRR DEER(COEFLT, 160 (1HOHED, #H5IET. U TFRU, ) EBMUFULILZTIREH
L LETET,

BE. HI7YRF2019F9H 20BITHHMEREZIEX THNFT . SEREET7 Y FERICHOTIE. NTA—Y>R
OmE EZHELTEVODTFI DT, 5IEHREHEIEIZLTHDFI LS, LABFEVERL EIFFET,

X OBCEE REDEE., INBDECHE (CEOVWTEFERE (RIHRE(EFE) MRELEIDT, FRODE
EIOVT, HENUH—TEDEEDDEZHFIRI DD TEHVFEA . SEOTHIZRIEPERIRRLCLOTIE,
DEEDEEHDIVIDECENTIADNBVSEEHDET .

K EAEMEE- MEEDHR D KiBEQEEERLILOTHD . FRORRETR - RIEIBLDTREHNEE -
LHHRER (2016556 A68) ~201943 4221 o

12,000
2019438220 8% ey
2 % 10,424 A 11,500 SETaRl RaT 10
fhEEKES 88EAM
®* i

S ¥ 11,000 s &
AR A & =
HARS Ik KR % ;«E
1hAMH 22% -00% [ 10500 6 #
3nAM +121%  -05% 1;
65 A RS 2.0% -1.7% 10,000 4 <
14ERg +11.4% +4.8%
345 9,500 X
SER
FHE +129% 0.2 % 6000 . ‘ 1,
WES +12.8%  +3.9 % 100
R ’ ’ R 17/5/2 18/4/3 19/3/5

XM EREBIREREMEAL. DEE (BR5IH) ENERKCT7Y FABRELLLOESBLTHELTNET.

KEEMAOIHECHNT EREEREM (SFEHM) HERLTVET (RROT7Y FOBREIEIZSY) .

XTEARDRI SR = | ORFHEARI, BERNSBECH-LHHDG L BETEL. B%T7V FOT N EEEBREREMEBIZAVVERERLTNET,
KAHZOEEREG. DYEORBEEEETERGEOMEZRAL. HHLTHET,

KEBOT7Y FTR. RBEH CIOTREBECEOBERIRLGNET . 3. BEROER - REFXFELTVEEN,

LHEDHFE >
(150 %%D, B3I30)
REH(E/B) HES

#18 (16/09) 70/

%28 (17/03) 160/

%38 (17/09) 160/

41 18/03 100/

il 518%9; om  KARRE REAEAHCEINTERRANAE

i 10703 ook LET. BN~ EORORRERKIRT FLOTERN

0 (19/03) Al sph, HESHEIONGNEBEEET,
NERAHE ek 820M

LEHMOBMIFENCHIIBTER

WS EEHE, 77 RORGCBIH T A WS 2B MO T 570 I K EE LIV ERSN b 0T, MEEETEL, HEXOLA ARSI RELE

TOT, EEMEBIIRELSEHLET, LA T, HEEOHRSEORE TAPEIESN TOSLO TSV EE A, [FFREMEICA TR B IO KIE, T

TEREFIIRBLES, HEETEIHEIFELIIRRVET, EEEEEL, HESORBREN LI R, TES RS - (RO E R O OXI S TlEdY
FH A, FEFAREUATIMEANZE W R ETTIT, #EERELEOMNETEHVEE A, BEEENT, FHETEDLE ZONDHERIANLIERL TOET IS,
ZOIEMEME - EEMEE T 20O TIEHYER A, EHIERE ORRHENFILREOIFETHY  FEROBEE/RIE RAET 2L O TIEHV R A, T2, Bid, T
BEEEEZEFEL TCWEEADT, BEHEOLRSEO TGN BEEREEZ T THLOTEHIETA, BYEEOF THRHESN TODARE, Kl KE, BERZITE

BHERFESOLOTHY | 5% T ERSERINAZENHVET, WL EEOF CHEBIEEADEHIN TOBEE, ZNDIEHSETHLEZODIBHLI-L O
THY, FEEOHLEEZ HHETILOTIEIHVERA, Fo, 77V RICABMAANDZ LR FIE RIET DL O TIEHVET A, BOELAIT, WIS O HEH#H I
SVTERERAPRELET, HOOUD —EDFHD S E BRI T 2LOTIEHVER A, HEENThbeWEEtHET,

HRFEBA LI OWTOBRIWE DTS KAREETE 7V—FA7/10120-106212 (=% H9:00~17:00 ) HP https://www.daiwa—am.co.jp/

K& IEEE

Daiwa Asset Management 1/6




. Fund Letter

(ZHADH5ENAE]
<EBJ)—-bhiz>
KEERSRY- B KEORAEFIN EFURIEPRPEZEZEZHDFZ PR
RO I D ERBANSIXETROYR Y B EZAN R IEREZRZIT T, HIENS520184F
12BECNITFEERTHBLEIUL. 1AL, FRB CREEHEHEHIEESER) N
SEROF _EIFICOVWTEERERZRUCIEPRPBEE R EROERIFHSIHERDURY
EREEESANBIRUCERERRIIT, INFTO T EEFANSRFE I DEMERDEL,

KEWESE - MNEBOHER
( 201849H24H ~ 2019%3821H)

240

7 Y

220 e\ N

7 T

7 .

190 T T T T T
18/9 18/10 18/11 18/12 19/1 19/2

XEKEBSEY— MEEZL. FTSE NAREIT® Preferred Stock Index CKRILR—X) ZAAWVWTVWEY,
(B TIL—LIN=4

<BEBHE>
KRS, KEORBFBIENBBORRIF TholelEREN ERERTURN, Kp
BIEEADBRINSIRERDIAIEIEEANRFCCEREN T RERERD, BAENS
2018F 12 AIICMNITBEB ORIV I B THERBUEUIZ, 2019F#ICF TIE. XU
RERREEESRICHEATISEN TR I 2P TIREROURA LB EANMEFED T ELUEURL. €
DO#E(& BERBRINMERI I T, KPEEHEOERAGREEZZIITERERERDF
Ulc.

¥AN—T HO DY ER OB NCISIT TR 2 LB HALTZEN,

2/6



Fund Letter

(O7> ROERINN]

FEIREMRTHDKREERE)— b YY-T7> FIOREIEFFOE A LR 2 SALTHERFU
FUle. YU =TJ7>RTIE FEUL T, REOERE mES | Fr L5 F 3 EEREEFROBE) -
(B I BLICLD., FRMEDORRZDSVCERZITVELEL. . SEREEDER(C
HIOTE A-ARRTAT =X FVEFI - IRTAY M A S)SERDIERICH Y SHER 2 =
FEL. BRI EADI—ILRIERE HFIED, BSUCIL Dy NRIB(ICEBEULDD. J7>29X>5
I AE TN BEARZROCR— NIAVADIBEZITOEUZ FRBITE, BIERSED
SWESTEIA-REDLEREBAELELI.

[(SROREL]

KEFBORRR-AEES200. RIFLERATIZICSKASNEAROERE SN ZX (TR
BEHTVET, FRBIIFRRUCECE I DA T, Fl_LIFZIKLEL REEEOHE/)\ORERR T 2R
BUTWET, SBEEVA D IVREBEONMMEER RN FRBOBEERESRZIEHETDEH
SN, &HEHMRBROZUVERNMAEINFT.

KEMBSE)— hHE(E FRBOF LIFICH I HEERRIS AR F@ERE F R OERRTFZ
RFVRAIEEEEBDOEBRENSEYLDER R HEBL TVET . 51 EHE. KEIDY—MH
DECITIHIALANTINREF CER AR BN BTN 2L KEOE K- hOEMHICHE L
AR EIDPMEGEFIRIDEDZT YR (FIEIDIEZE) RENTEMBUIBDIEHTVET,

BE. HI7PRF2019F98 208 (CHEMERZIEA TENE T, SEEENTA—NPADME L
ZHEUTERUTEVDEIDT, 5IEHELBLBREVERL EITET,

W 11

———————————————————————————————————————————————————————————————————————————————————————————

Hi8i: FTSE International Limited(PA T, TFTSEJ) © FTSE, FTSE®IX, B R RERIB T 7 L — 7 2035018 T2 ThY . 71 AIZH-SEFTSE International Limited(Z
FoTEAESH TE T, “NAREIT®” (% the National Association of Real Estate Investment Trusts ("NAREIT”)DFHE T, AA LT w7 AT 5 MA0M EMEI LT~ CFTSE

BLONAREITIZIEBL £9°, FTSEOA T v A, FTSE Ratings, £/213Z O IERET —Z BT A0 A E B ISV T, FTSEX NETA B &4ty i —

BREVERE A, T, EBHEHIZESPTSED R ENRWORY | FTSEOT —Z OFEUEHRF TS ER A,

Sourc

YInEE

e: FTSE International Limited (“FTSE”) © FTSE.“FTSE®” is a trade mark of the London Stock Exchange Group omp nies and ed 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 th Index vest in FTSE aj d Nr\RFIT Neither FTSF nor its lic accept any liability for any errors

or omission

s in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitte d without FTSE’s express written consent.”

KIR—YHOPEEROBBOFNIIIT TR ) 2 L<BRATIEE N,

3/6



=

__Fund Letter —
KEEBE)—b-77K2016-06( BEAYIEL)
(B )—b-R%2-2)
CBADBULIAHSITEIEA.
TP FOE KR
A ANDIEL)
KEDEBMR — FICREL, SEMEOBREZDHLET,
7Y RS
1. XKEDESR— FICE’RELIET,
(B5 ) — bk &ldd
O EENRITIDBAKICHEE L, BREDNZTVARNDDIC, BB — FXRDEHDZIANDEBISN., XTWEE
BOABHLEMICHDET,

*EE, FECHTIRUENBSH UHRDSNTNET,
& —EHBRER%. RITHRNEEE CTESRTIDIEMNDDNTNET,
STORYD, —BHICBE) — FLOBVRED ICRRNEEADBOET, F/Z. BEU— ~ELEUTHIBZE
NRRODNCEDIERDHDF T,
2. BEU-—FDBERII. I—AVERT A P—=X+FvED)V « VRIAY b « A VIPMTIENET,
3. BEANYIDHD]) & TRBEBAYIIZU] D2DDIT 7Y RABDET,
(BEBANYIBHO ]
OREBEE RV ZEFT DD, BEANY IZTIRNET,
KIEIE Ly ABEB RV ERRICHRCEZEOTRBOEL A
XBBAY VETESE. BABOSNMMMABEOESORRKDENESICR. SREBLHNIZ FERDFT,
P =AY O
O 5ETH) RV EOB T BIEHDABA Y IRFERAE LTHRNER A,
MM, ABRROFBEERSTFT,
*577 Y FOBIE LCZNZNREANDC ENBOET,
KEES U~k - D7V R 2016-06 (BBAY IBD) (B U—| « 29—2) | ABAY IBHD
KEESK U~ - D7 K 2016-06 (BBAY IEL) (B U—| « 29—2) | ABAYIBL
& PROGIE BKEERU— - 7Y K 2016-06 (B U— b« 259—2)] ELET.,

4, BIPYVEREC I7IU-D7Y FRRATEREZTRNET,
cNY-Dp YRR TXEESL -k YF-Dp Uk TT,
X<DOULE TREEFHIEE (XIYBHRE)) O D7 Y FDE « F ZZBLIES),

REIAD

035D » Y RIE. BEESDHIBMISFICHRELEIINDT, BEMEBAIEBLET, LICH > T BRETADRLS
NTNBEDTRELS, CNZELABCEN BV ET, EFEHEICE UEHNBBIVIEKIE. INTEREBLCHFEL
F9. REEFHEIEIrECLEAERDTT., BEMBOETSEHBRIE. MTOELSDTY,

MJ)—~oliszEe) (Mm8EEN XD « ERURD) L MHER) - NOREICHDURD (ELEEICHDIIRD -

BeBDREVIENI R D) | TREBEHIRD ) TAYVEI— -« URD ) TZ0M BERNEAHCHD I RDF)]

X IBEANYIBHOD] B, BEAYIZGTRNTIN, EZINTHIFRTESDINDTTEIHDFIEA, BH. BEAY
VT8O BABOZNOHMABEDBEDGNIDENCEICE. EFRNEBIDN IR FERDET,

X [BBANYIRU] B BEAY IZFTERORNOT, EEMEI. #BL — ~ORIDOTEEZBERITIT,

KEEMBOZIEZRL, LEICRESNDEDTIIHDEE A,

XIDOULLE TREFFERBEE RIYBHREB) O BREIRD ) 2l8LES),

¥AN—T HO DY ER OB NCISIT TR 2 LB HALTZEN,
4/6



__Fund Letter =
KEEBEY—-I-7782016-06( ANV LEL)
(B :V)—b-RA2—-2)
CHRADSBUABETEE A,
77V FDER

REE BN BRI 58

— m%% BERONS
A F M HRADE ARG —
ERHERRE BOEE v, —
RRED Ll E RN 283 R

HEE BRAONS
EREEE A i 1.6632% BREEBEROREDL. DROELSEDNEERE L
(EERID (Rt 1.54%) CERORERUCEEES LT,
E— Eany. BOIE EROREELFRN. NG -
COmPRR L GI) 5y 5 VSIS BEY 2 EA. AEENE CIRET HESD
B EANECCRBNEEEET,

CH) TZDMOER « FERI [CDONTIE, ERRREFICKDEETDICH, BAICKHE, LREFEZRICED

TEEEA.

KFHPEZEDGEEEICONTE, REPEZFICHUTCERDFTINT, RRIDCENTETEHE A,
I, LBABEREEFTEIHBMBICEIDIIISNTRD, BRAZRTIDCENTETIEA.
X<DOULLIE MNEEEFEHIEE GUTBHRRE) ) O [Fit » FHREF) Z2C8LTZS0N.

we-mn:  KHHREIEEE

Daiwa Asset Management

BEE KIGEHBREEREAHA2H

SRERNEIRE HERHEER(EE)FEINS

mAfE —#dEZAREERES
—fEEABRRERBAERS

FA—C HO DY G RO BRI BT R 2 IS BHALTEEN,

5/6



20194 2A288 IR

KEEBEY—F - 772 F2016-06 (ABAYPHL) (BFR:U—F--X42—2) HRWERFTSH
MABE
BRSERt4 (£85I, 5058 252 o - —feitEE A —ARHEEA | — iR A
(eRERREIEEL) ERES RASER  emawm  BARA  m-HoME
he REl£Hhe BEEHE SREIEHe
B LHBHET ERLBEE |DEMBREEDES o

EFRORFEEHICOVTRHSRERLGDIGEEALDYET . e FROTEADRYEVET>TOEWNMEELHYFT DT, &R

TERHICTRERIZEL,

6/6





