Fund Letter 77> rL4o—

A4 - US-REIT - A—T°> (BAREH)
Ad—X (B8BAYZHD)

3A16H (i) DREY— bHIBEOEEICDONT

MLEHHE, A—ALRRTAT— R FrERIL - TROA ALY DA NEEITRIBEEENMERLIED TT
202043H19H

FREFEHI7 FEIERRD. EAHEMLEBEL ETET.
3 A16HOXEY — hHiEOREER T B2 I-Z2/FRILEL,

| B#(HizH - HEREDHE

2020438 18RR1E
EAEATiZE 5,176 [
MEELREE 691/2M

LYERER (200447821H) ~202043H18H
35,000 140

NEEHREREMEA i

A 120

100 4

30,000

25,000

2

20,000 80

=y

(B) B8 = i B

15,000 60

(Baw) B

10,000 # 40

5,000 20

0
Bl 09/10/2 14/12/17 20/3/16

X [DEEEIEEEME] (3. Dicd (5D ZDEWIFCT 7> RABIRKEUCEDEHRUTEHHELTWET,

XEEMEBOHECHNT, EREEER (EEHRM) JERULTVWEY @RI 7> ROBRZIE<ZZN) .

XEH T 7> RFFTSE NAREIT® U5« REIT - 1 >5 v IR (BHEAH FANYZHEH) ENFI—TELTWEIN. Fistz
LEZERNRZERIETDEDTREBDEEA,

XD ST EDRUFI—DE, I3 T DRERBFOEEMBCEDSBELLTVET,

KIBEDREEZRUIZEDTH D FFROMREZRE - RIETDEDTIEHDEEA,

T &S AL

Daiwa Assat Managam st 1/12




Fund Letter

ll

KEV-hiEOER : 2ATAMUE. HEIOFVANAOBRFILKICLDETE
2019 REABI7YIAVINACZASNER

2019 DKEY - MFBEHHERL, ZLOTII-TL0%U LD LREBOFEUR. KPEBEERMERLCS
DI REFERERORET 200 ELFRIBTIENN L EMEREL S ERBULIENTIBSADOBLEL
BOEUL, %> KPEEBROEEKEDN BV BRI REIMRR BT ASILEU, COLSBEE
ToOKEY- MIEERVABERBLIREN DI AN, ZDTIFT-DT7VIAV AN X REEIRRS
UL,

2020£F(32 A (L LUZE, FEIOFT VAN ADRRESIBADRZHSE

2020£F([CATHBE, BRELBABEHIBLERSFIRIENMEVEALLD, KEY-ME 28218 GERBAM. AT
EU) FTREMRATISZZ LEHOTHERBLEUL, 20&. FIEIOFT I/ ADREEENA I A FU7RERE SO
El4 TEHILZE®, BA25HICFCDC CREFRBXIRE>Y—) MRERTRERENENZ0FRM OB S
CEHLRIE WHO (HFMREHES) n(T3y) (HFRBRKIRIT) OREEMCERULEIENS, IHEFRILE
HEBCBELEUIZ, tHEFRMSFREIOFT V(I ADFREHSIEOIEUNRED . Z<OETHEADAEFIRELE
ROHNENDEMEBRNESEN  JO0-/ULBKRATIHBO T RELEIC, TO-NIBRRIBBEADBRSNEEDL.
SXBILEOE WKV ZFO(CHFRORAHIHELE(CKRED - MO XRIEICTELELEL. 3A 13803 KERDR
PR ZR I TS TKRENEZRIFEERZEEL. BAR R 16 HFACRBERRBITMBHREL TRAERERL
BIREZFERUEDOD, BPILKICLIDRMFENOBHENOKREROARFEFST | HRHN(CHRIHIHER
TBICTEL. KEY-MEELEU,

(1) 2020F¥RDKEY— b - KEHFRD/TA—-IVR (b=FI-UF=>, KRIIR-2X)

(%) (2020438 18HAE)

110
e KEY—b  ——KEKR

105
100
95
90

2019412 F318%100LLTHEEHE
85

80
-25.5%

75

70 -36.4%

65
60
19/12/31 20/01/14 20/01/28 20/02/11 20/02/25 20/03/10

X KEY—MIFTSE NAREITIVAF1-1)— I\? B (h=5I-)5=2 KRIWR=X) ZfER.
XOREMRTUIS&P500FEHEE. (b—4)L-U9—> KRIR-X) ZERA.

(HPT) I—LN=J -~V &RAFAT—X

Daiwa Asset Management
2/12



Fund Letter

FHEFRON_YILENKEY - MNBOER

TAIIV S IREEISAEHRENTVBDI - MIZELRDICE VKON DERNEZSNET,
© FEFRO/NZYILEOIEHDICLBI%FFTEDHONE

ERBERNANR(CEFSN. BINBRERHEFIRIAV NSV T, FELI0F IV ADREGHL AN IEFSRE

B R]UBEOFEPNE  EDHEN BRI RERRRNREDEIUIC, COTeh, FHEROARRICLZHIZOTEN
SERBARETFV, FHEZTN /N IR RIREE(CHE e R ADEREBONFT T,
@ EREERSORED

HEOZXTLYR (BELOFEDIRE) HARIBIHERIBRE, ERRRINIBEUIEEHZELTWSEEZISNE
T U-NIZETHEARENHNRESXRAETILTHO. MBOE SR ACEARTHEMBICRELRNEVERETT . KE
U— M R REREHICESEON. ERRREIEBIELZ2007FEN52009F2 BICAECTELTVEIN, IR
IR EATEELRZFRIE. BROEVRARIIZORTIRE FREAIEEIY M-IV ZEHTVF
9, RO CRBEREREBEFIEBENREI SN ELLD., ERRROBIEOHERT LY RFOIEAR N EK BT R EZL
WERDNE I KE— MIMERIRROBEICH U TELRTLDEMHENKIR(CREOTVSEEZISNET (K2) .

KRERO/N\Zy)MENSE/E T, IEROFITFTOONIERPERINERZORFONTIHZAS(ELETS
BRERDEFIN, S8, PRIRTOERIBER P ZE O BBEROMRNMZEUREFRIIENESEEZIDRT(C
DNT, TiEORELBIRRZ [UINRUTUKEEZTVET,

(42) KEY— bOTIRBELERDHES

% (20104 ~20204)

&0

53

50

20105 ~2019%

43

2020fFDIRMRLER(S
BE10FRDTITERE
TEISK%E

40

33

30

23
‘10 11 "1z "13 "14  '15 '1le 17 ‘18 19 20

¥2020F 1 ARKR.

X EEERELTV(O-> - by—-)\1-)ZER. LTVIEERZRETHECRKHA TR > TEH. &
TR SOLEEEMIR. T, TBEIY- (REEE. EFEmRN. AT/ 2> J - )b, 2avt
-2 h-) ORBERHTZRVWTER,

(HFR) JU=2ZAN) =K TRIAF =X I=-AD KATAT =X FrEAI -IRXIAT A2

Daiwa Asset Management
3/12



Fund Letter

RKEY—- M EOBEEISALLLBULTEANEEZ A

COISRBETTHORISE, I-AY AT(T7—X(F. LU TOEBAICED, KE—NIMOEEIS A% _L[E1Z)0
IA—IANEREFTEREEZTVET,

® ZLXDABNELII-DI7 X ANXIERAREL TRETH DL
o KEFDHHLIBE NI RECEFIBINZH I HAKE—MIETBLVEAICREEEZSIE (K3)
® KEY—MDONAV(FEEEMAE) (CHU T, MAOBIBN\UIT-23>KETHBE (K4)

O EEFIRIBEOMEEEEY— M EOTEVWRDIRIEE RS RTEEE

FELI0F VA ADRBREALAK(CL DR RURRZEREL. FRBESAHFFCTFESNTVZERNDFOMC (GEFBZLF
MHEER) ZFLIVCKERBZAHICERICBEREFN DFEBRZZ0.5%5|E T IFEU. Fe. KEHFRE3
B158(CE. EFIOFOMCZRIEIL THIMEL. BEREFD1%5|E T IFEEMNEIBERBRAZRELEUL BERE
FORSF TR, IHERICLDZLZEEERBNDOEIETEEFO T, KEL10FEFENRBEFEKEBFTTE
TULTWET . COLIMEEFIBRIBOMSEE. T7>F XA ZHMEE THEMICEWE SFIEIDKEZHERL TS
KEY-POFBZEOBHD, BLVEAICREEEZET

(B3) KEY— MKELFBFFIEDDHER

(2018&FK~202043H 18H;AT)

—EU- () SKEL0FERIED () (%)
22,000 3.0
21,000 2.7
20,000 2.4
19,000 2.1
18,000 1.8
17,000 1.5
16,000 1.2
15,000 0.9
14,000 ‘ 0.6
13,000 0.3
12,000 0.0

18/12&  19/2K 19/4x 19/6x 19/8%&  19/10K 19/12XK  20/2=K
XKEY—MIFTSE NAREITIZA 74 -U—MEEL (b=HIL-U5-> KRIR=-R) ZEMA,

(EFF) TW—LIN=F -~ &ATA(T—-X

Daiwa Asset Management
4/12



Fund Letter

@ BHWBNYII—>32KHEE

B0~ MIAED FECLD. KREY -0/ WU1T -S> BBDIBKELROTVEY . U- MOIEFHHiDH R
BIERTHBM - MIEAEONAV (MEEME) (SFITBTVIT L/ TAANDY MO TETIZANIZITHD. Fe.
BETFI% T EBKECHIES .

(E4) KEY—-MDONAV (FEEMME) (CHTEIVIFA/T1RAHhV> bOHERE

2 30% (1994F12H%K~20204% 2 HFXIRI1E)
§ 20%
nl
"ri 10%

0%

£ [+ -2.8%
B1-20%
S
ik |-30%

-40%

v

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

X _FERT—SEUBSHESDIZ AT ROLESHARCEIVTEHINTHED, TR IBRIOTELE
FENBILNBOET \
(HFF) UBS. -~ &ZAFT47—X

@

>

NAV (FEEEfE) &3

Net Asset ValueDBEEETU— MYRBE I3 EEOIFMEHENSEE%=
PERRUI M EELEZ RUTVWET . CNERITHIEEOMTRUEEDE
[1OZEDNAV I EFEVFT,

1O%EDNAV= (U-PDEE-U-MDEE) +HRTHEIREOH
— M\EiAg AT 1O ONAV 1Z _EE>TuNE V7 A |

TELTOVNUETAAATY b EFFEN. ZOHEEREY— MOIREFTIRIC
FCRLBNTVET,

OU-bOmiEHNAVZ EEBI5E  @U—bOMME8HNAVZE FEdi5E

(OVE7Lh) (F14AHDIUBN)
JUSFA | 542895k |
= ko NAV Lo |
NAV b2 i (1O7Eh) J—koD

(1O1h) (1R=rE0) DS

(1A&10)

Daiwa Asset Management
5/12



Fund Letter

SEORBULS LV ERTE :
IO NITA-IDABENKECEUZIRENZERUVERZTOIH#

AR OIBHEFCLD, KEY - MBI T 2RISR REUPCSEOERS EHHIABRICEELTVERA. 12U,
FEO0F I ACLDARERFEEZR I TV EII-EHD. SR II-BONTA—I > A8 ENEUSBIEEH
ZARU. T7AAANINRIFBEIF—-CEBL UREZITOTUHE T,

& FEIOTIMNADHENESENFFRTEEPHEERBEDO LI I~ (CRHT1T

FBLIO0FIMIRLCED ROEKRERA DI MR TOBDRTIAIREEEFZE VI ITREIEO 79— THD.
BABORMPEEIIY ROETHRELZOTVET (E5) . Tl BBEORICT TS/ FI— 2 ORTEOPIAE
BN, PERENER AR OV AR R B S SRR CEMUV BN RSN BT . SN0 RIE
LENNJIT-230%EREL, R— RIAVAICERBRL TWET

20- AOBECE(EELRASN3ESETPEMNRBENBAFNIEII—IKIT(T

—A5T ESEECEMEROPIIRBONLZL Y- ERFLTVET, BIESETPEAEIADDHE
(CEIKBEICLOTZAANTVWS, 0/ ULRRUFROP TIE, ABMETZRVEII-THHEEZEZITVET,

F. REBIRET 2B I I ([CHIIRST IR R A ZHIFLET . REORIF T BEOKREOR
BURTEZL - RIPPETUTED, FBHN LR E 2220 HeM(EH 3000, REAICHDIDEEVEENRIAFND
BEEY-MBIERSTELTVET .. T-IEH-ERER(C, 77/02-BERENFEIOFIAILRAICLZFET
—BFEY(CSZ 2 HIR I B E TYMAHRFEDR—ZN0IRER S 2] EEIEEHHE D0, KREAFICEERUCHTVET,

(R5) 20205F¥KDKEV—-bDEIF-HINTA-IVA
(201941235 ~202043 5 18HIRFE)

(o)
10% 4 oo
OO/O 3 .
-10% -2.9% l
-20% -14.4%
-30% -23.0%
-28.3%-28.6%
-40% _31'1%-35.8%
-50% -46.8%
-48.0% 51 09
-60% 51.1% 7 °-52.7%
~70% -66.00/0_67.50/0
-80%
& gy K K K G % & B % A A X
DU P g R A P LT
RPN A A & & B N o )W
/’S/ )% \\&) \Z,) :S(/ /4
ot ® S K

¥FTSE NAREITA—IL-IV171-U— DO EII-DFEICEDTER,
M NTA—IDRFIRTR=IL UG- KRIIR=Z, _ _ R
(A7) NAREIT, J-AY&ZAF(7—X

Daiwa Asset Management
6/12



Fund Letter

BEOHIZORHEREEKEY - bDNITA-IZA

BECKERASLOG) - bH5E, RAZBEE (RXHiEN 10%U EFELTVWSEE) ([CEVWTEZT
2 6 HALRISBERCEWS -2 ERDFEUR. UNU. [RZHRFES BENREDR B TOIRRICHENTE B4 DZ1-X
DREUCEIFENINETRE REHRI7UAAANXICEEHINETHDEEZITVET  FBHANCETHIHEE
NARERZEIEEEEHZEO0, 3-61H DN RIBINE, REFRERBULBIVEEISZAOTF AN
SOFHMSNBIRIZ(CRBEEZITVET .

HUTFo (K6) THBEOHIZORAEBECEIZREEED/NTA—IPRAZRUTOVET . KE— ML KER
ROREESFICH U TRU TRIFRUSI - e EN SR TEF T .

—A T BEQOISBEUVEFRIE T TE. KE) - OB EII-DNTA XD RACKEREZRNIMECDETEEMED
B BVERNETDRIY-ZZEIINR—Sv—(C& 27 IT1 T ERADEEHNLNEFOTVBEEZFT, -
> 8ATAT—ATIE FEIOF VAN ZAPZOMOSELERFBFZERNKE - DT> IA NG R BRFEITD
WTERL IRROERECISU TSH BB IBHIR 2B TV EEF T,

(Bg6) BEICHVWTHIBHABEDKEY - bD/(TA—-T VRIS REF

EZMH3T06HBREIOUS—>

HEERE Sl E S&P500 Ti&E (%) KEH KEY-h KEHES
HRERRZQ 2018/09/20 2018/12/24 -19.4% 25.2% 22.2% 6.1%
HREERZO 2018/01/26 2018/02/08 -10.1% 11.6% 16.1% 0.5%
Fr1F-23v) 2015/07/20 2016/02/11 -13.0% 20.8% 29.0% 3.3%
BRANETS etk 2011/04/29 2011/10/03 -18.6% 30.1% 34.0% 0.7%
J3v>a1-95y>1  2010/04/23 2010/07/02 -15.6% 24.2% 23.9% 1.2%
JO0-/VLERtfEi# 2007/10/09 2009/03/09 -55.3% 52.0% 78.3% 5.8%
iy 27.3% 33.9% 2.9%

MCRERRTUESRPS00FEE SN, KEY—MIFTSE NAREIT A—JL - I7471-U— MBS KEESEI I —L/N-T-
NI ZTKREREESF B L. L . .
(PR TI—=LN=J A=AV &ATAT7—X

Daiwa Asset Management
7/12



Fund Letter

RN (CEAYT SEEER

& SELE. AFESOMNBLERLY, REEROMEENITILDOIAET DT, HRENTILHOIDL,
TOEHEELS . REMBETRYET,

waEmenmen [ BRIBAEOMEE

Xihbhh oA A—2

& SEEE, SHEHMMPICRELZRS (REZREOESFNESSUVFHMDEESOTER) EHEAT
XIbhIHEENHYET . TOHE ., LR A OEEMEBEFAHMRE B EERTTETH&ITEY
FY. T SEEOKERX, BT LEHEHREICBETE577VFORBERERTEDTIEIHYEL A,

FTEHRPICRELEZNBEZBATIILONSEE

( sgrEas>REmEA LRSS ) ( IREEACELMEN THELIBE )

10,550
/s (D+©@) 100
10,500M " | “gom i 10,500/
xsom | ) 10.450F .. 10,400/ SES
%500/ e50M] 3500/ [SEEIE 100A
ue 4 @ 201 -
S B+®) O+ %80M 10,300/
3%420H
(3+@)
IR B LIMRHE LIRHB LUEP S A2 LMRA B LHRAE
SEH HEiR SEH Sk
XOBRNKE  XOSOMEMAL  XHEXNRE XAWMANGRE ~~ KOMEMAL XHERNZE
500/ 450/ 500 420M

(D) NEHRERF. OREERZROELZRBELVOREEREDOFHAREESLTERLGSWIONE
ERBIAIESHIVORBREETY . fREE. NEAHICEIE, HEAREALTIDONES,

* BREDI7UFOBEAMEBIZL-TIK, HEEO—HBEFLEBA, REMICETRO—ELRLIZHE
LI BBENHYET . I7UFBARDERAKRICEY ., HEEEIYEEMED ELAYINEIoTF

BLREKTY .
SEED—BHATAO—BILRLIHLS T HBE SREDEMATED—FILRLITHE T SHES
BEAEE |
T ame | [EERERUEE S .
S JT. ey SEES) (£ k S JT RE
| Gmpme || AEDEERE | wasEe)
LEHLTEN.ED
. HEL SR (TER TR HES
BaE0 Phg || OEDSLES, BEO Tkt
FEAfMER ) Fi-. TALRE 5 AT A
B BREE || (BRINES) B ’ LR
Al @RIEA | | [ZIEERBHRLY (BPERTE) P
UEY,
NG

LTENRE  ENTAREEODI7UFOEAME) Z LRSI ANLDNEETT,
AXILRE : BRTAETRLSBLNODHEETT , FREDIREEDENTARE, TRILES FHSES) D
(BRI ESR) BETHOLET,

X ERBFAA—THD. REODEEEECEEMIBEZRE I DEDTIEIHDFEFHFADTIEBELZS.

(8 ==

Daiwa Asset Management
8/12



Fund Letter

| 97> RoBX - 156

J7YER0B/
@ KED' —~ (FEEREIEEE) ICREL. BEHEFODZER UITERICKDIEEHMENDRREZDHILET,
TPV ROEE

1. KEDU—-FICERELZET,
 BEICHIZ>TE. URDOBEHICH > THBROCEZEARELFET,
DX FIVEBEDIN— D2 UZDEXRIBON, RIBEBUEERDRCEEZHELET,
XTHBFHE ES FTSE International Limited H'%#% 93 FTSE NAREIT*ZO 15« REIT » 1 VT w O R (BEHEEAH
K BINR=2IBE) DBREFBDELET.,
Q@I P IUFAIB IV D ZETZN. BENZEEDRADDBRETEELET,
@M= UVZADBECHIZ>TIE. BOI—BIUMBDOEHIZEELET,
2. TAOD=XR BEBAYIYHD)] & TBI—R (BEAYIBZL)] D2 DDI—ADBDET,
BT P Y FEREEBNEREEECDNT, ABZH ) ADDEFBODEDHIC. BEAY IZETRNET,
¥ EREUL RECAYITBCERTEZFRBA, T, BEBAY IZETEIERE. BABOEFMEABED
BEOESALDBENECEICE. SREBIBDD IR ERD, FEHRBREFICK>TE, SSICIZXFOER
IDCEEHDFT,
TAD—=R (BEAYIHN)] & TBI—-R @BEAYIBTL)] B ZNBNDOARNYFIV—DOZPRENIC E
O3 CEEaHR U TCERZETRNET,
c[AD—XR ABEEBENYIBD) DRNYFV—=D]
FTSE NAREIT*ITZO 17« REIT « ¥ V7T v O R (EHEAH. ANy IEBED
(H5ZIB8E. FTSE International Limited D"RERT DEHEAH DK FILAN—=IBHN S, ZFESADEAY IXN-R(CHBRELIZE

BELFETD
& LFEHEOENEHITEDNTRHD I B, FE. LBHEHZ LODERBRERILEIDENTIEIHD
B,

Hi#t: FTSE International Limited(A ', TFTSE]) © FTSE, FTSE®IE, m R RSB FT/ /L — 7 SALBFTH THME ChY | 71 Ak
“3%FTSE International Limited(Z X - T &1 TuvE4, “"NAREIT®” % the National Association of Real Estate Investment Trusts
CNAREIT)DBFET Y, ARAL T 7 A BT D EAM FENEIL S TFTSERB L UNAREITIZR B L £97, FTSEDA 7 72, FTSE Ratings,
HIZUFE DIRET — BT BHIIEC A E B IOV T, FTSEX NS T A o 440 T — S0 A VWV EE A, £, B IS
SFTSEDREAROIRY | FTSEOT =X OfEF bR Al EE A,

“Source: FTSE International Limited (“FISE”) © 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 errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further
distribution of FTSE Data is permitted without FTSE’s express written consent.”

O3 7Y FOBMELTENZNRERANDCENHOET,
F4D «US—REIT « =T (BARBE) AI—-XR (BBAYIHN)  AD—R (BBAYIHD)
H47J - US—REIT - Z#—T> (BAREE) BI—R (BBAvYIRL) : BI—R (BBAvYIRZL)
& LROMME 5§40 -US — REIT - 2—TY (BERER) | £ULFET.

SREEDHBREIFTDHBICKD, ED—-RBDR1vFVD (FBBRZ) HTEFT,

S47-US—REIT-A—7> (5 A% EH) )
AT—2 (BEAYIHY)
FA-EMD i A YF T (@A)
A DERAR DEHAH
S477-US—REIT-+—7> (BARER)
BO—X (B#AvILL) ‘
¢ _

EFEE#ICR o TIE TAO—R (BEANvIHD) | BULLIE [BI-R (REBAvIIEL) | DES
SH—ADHFDEBRNELDEEHHEDFT. Fle, BRRHICEL TR, RMvFT (FRR)
OBRFNETEOREVESHBDFT. {HULLFREESHCBHEEDELIZE .

3. U—tDERIE. D—AVERT A P—X+ FoEHI « IRIAY b« 1 YDODHTBRNET,
4. B8R 178 (KXBDBEREXED) [CREZTEV. REDEHEHICEDNWTREODERETRNET,
5 HIPYRE 27IU-D»YRHATERZITENET,
NY-TP VR [§40 - US—REIT « A—=T> - ¥F-D 2V ] TY,
MIDOULL G TREFFEHRBEE (RXYBHRRED) O D7V FOEY - HE 2TEIZS,

Daiwa Asset Management
9/12



Fund Letter

| B YRD

QLT » Y R(d BEIEDHIBMASHFCKRELIINDT, BEMEALPEENLET, LIEN O T BETANRILS
NTNDIEDTEIBLS, CNZELRABTENBHDFT, BSEEHEICE CEABRBIUEKXLR, INTRESICFEL
F9. REEFHERITECEERDTT., BEMBOESZENZRIET. MTOERDTI,

M) —~OMSEE (HSEE) ) RD < ERURD)L IRBEEIRD L TAYRI)— URD L TZ0M (BRI

HHEDIRDEH)

KBBANY IETRNEIN FEEINTHIIRCTESDINDOTREIDDFI A, T2, BEAY IZTEOE. BAREOD
BANDHEAABEDBEDEMNLDBENEZICE, SFRNEBHIDN IR FERD, FHERFICK>TE, =5IC3R
FOMERTDCEEHDIHT,

KEEMBOZEIERG, LRICRESNDEDTIEHDEE A,

XIDOULLIE MEEEFHBEE (RYBHRS)) O IREIRD | &8IS0,

| 77> RDEH

BREENEENICEIBIDER

REE BERORES
RFTSADBICTEDH DR
<J:BE> 3.3% (i 3.0%)
B A B I 2 RAvFUT (FEBRZ) ICK BARFOERRIBILCEEBRBEHROEM. BREBROIZH.
" ; DEAFOERAFHRICDUL IS IITEDXIIH T,
TlE. RFBEHICHEBEHE

<&,

(S5t EB IR HDFEE A, —
BREENETEHE CHENICEIBIIER

HEKRE ERDABS
EREEEA FER1672% EREBERADKEEIL. BROEEHEDNEERLEICTT L
(IBE®REID (Fitk 1.52%) TERDREELUSEEELET.
ZOMOER - G BRI, BMiISTEROTERTFHN,. BEEZNET
F BB i REIDBENERSEIEEMECCEBIBULELEEET,
CE) TZ20MOER « FHR ICDNTIE BRRREICKDEHTDIEH, Sa1CRR, FREFEERICENT

EF A,

XBABFHENICONT, <HULEBRTEEAICEEEHEIESNN,
KFEREZEDSFEEICONTIE, REPFEEFCMUTCERDFTINDT, RMNIDCENTEFEA.
I, EBAEREEFLEIHHBMBICIDIEISNTRO, BAZRRIDCENTE B,
XIDOULIE MNREFFEHRBPE IYBHRS)) O IFi - FHNEF 2CBLIZS.

we-mm: KHIRESEL

Daiwa Asset Management

me%E AGE#REERRRER &7
EREAIMEIRE BRMERR(EH)HEILS

mAGE —HEHEZAREERRES
—fkttFiE A BRI R RS

Daiwa Asset Management
10/12



Fund Letter

HENOBHRWICEITBITER

RAER(E. T7 > RORRPEET DFHREFEHIM ST I B (CRIHEEETMER LIZEDTT,
BT 7> ROBHIAHCHIED T IREBSHIDBELIT D [HEEFHAE CIEHRRESE) |
DABTZNI CHRDDOR. CTEHETITHIRIZZL,

RS ESEHMER T DHDEMISFF(CIHKELFIDT, BEMEBAIAKEEHLET. LIEHDT.
BETAMRBESN TV EDTE@HDEEA. EAMECECTHRB LSRRI INTIRESE(C
lRELET. IKEERFFEITEEERRDET.

RIS EEFRIFESRIRIZN (RO, AR - RIRZWERERIBOREOWRT(EHOF
BA. SEBFEHLONTTBAVWZEWZHEEFRIREEREETDONRTEHDEIEA.
BYEER(IERTEDLEEISNDBERENSERLTEDERIN. TOEHEN - T2HZRAETDE
DTIFHODEFEBA. BRAFKEREDTHBATFBEDRIETHD. FEROMREZRE - RIETDED
TEHDEFEA. LT DIEE - FETEREFONNFIEE. TOM—UIDERN (FZDRITES LUFT
ABECRELEY., 2. B, FERSFZEBLTCHEDIFEADT., HEEDESTDREN
BRRZRIEDTEHDEEA. CBATEERHERERDEDTHD. FEREESND L
NHOFET. SEHI DEEFIIRFERDEDTH D FHROTRRIEOESFZRILEI DEDT(E
HODFEE A,

RYERPTEBIERLNEHNTNDIEE, H<ETESEDOLHICH/BBLIZEDTH D, HEE
DERZENETDEDTEHDEEA. Fle. TP RSB EHFANDCEZ, =K - RIETD
BDTIEHDFEE A

BDECE (FURFEDECHFH ICEDVWTCERSHANRELFE T, HE5NUH—TEDERDNEZHIRT D6
DTEFHDFRBA. DEENIADONIBRVEEEHDFT,
BAFGESSEERZIMASE. 20204818 T. @Sz K7y AR AS MERE
] (CEBULET,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #SRE&DE 0120-106212 (43 9:00~17:00) 11712



20204E2A 288 IHTE

FLT-US—REIT -#—7> (BARER) Ad—X (AB~AYIHY) BRVLERTEH

o MAHE

= mEI%#ts | BEERE ARGIENS

BASHHBTLEIT SR SRR BRMBRRES)ELS O O
HEEREE EER S RARS BRMBRREE)E1435 O
XA A RIT SR SRR BRMBRREE)E6335 O
AU KRS ERIT EER S RAES MM BRREER)E1S O
AR ALUVRT SR SRR RRMBRRED)EIS O O
B SHESELERST EER S RAES BRMBRREER)ES O O
B EHESONRIT B iR RhES RILMBERRER)EI15S O
XS EYZHIRIT E R RAES BRMBRREE)E935 O O
KX EIEERT B iR RhRES ERMBEXRRED)E T O O
MR R FRRE o L ER1T E R RAES REMBRRESR)E 155 O
XS ERIT SR SRR BRMBERRED)EI10S @) O
SEERBREEEER EER S RAES BRMBRREE)E3005
X LERT Bk RES RILMBERRED)FE 165 O
AU EERT EER S RAES BEMBRRED)E 145 O
XS TFERT SR SRR BRMBERRER)ES @) O
AU EILE—IRIT EER S RARS TEMBRREER)ETS O
KX RIGERIT B iR RES ERMBEXRREDENS O
AL HERIT EER S RARS REMBRRESR)E 195 O
KA BE AR TERIT B iR RES ERMBEXRRER)FES O O
At E+mERT EER S RARS MERKHERREE)ES O O
KX ESIRT SRS RES RILMBERRED)FE 185 O
BASHAHTIZERIT EER S RARS BRMBRREE)ES O O @]
=HEREFRTHRASH SRS RhRES BRMBRREE)E6495 @) O O
XS ILRERIT EER S RARS RiLMBRRER)E 125 O
X155 £EB1T SR SRR BRMBRREER)E11T O
A RHY 24 ER1T EER - RAES BEMBRRER)EIS O O O
EHIREIHFHKA ST THMBERIEIEE EEUBERREBE 155 O O
I—XRiEHEKA e SREANEIRE [EEUBEREBFS O
auhJ LIS HA ST THMERINEIEE BRUBERERE®EES O O
XSt SBIRE 3 SRIEANGIXE ERUBERE®FEHMS @) @) O
B=A4>Z1 itHkA st THMERINGIEE BRUBERRE®E2S @) O O
IHFAGEEKA R SREANGIEXE (PEUFERERE®FEISS O
R Y L o THMERIEIEE |REUBRRE®RES O
STERE S MR Rt SREANEIXRE ERUBEREBRF1105 @) O
HBRRIASFHEA=H THMERINEIEE | REVBERRE®EE 1405 @) O O
NI HF A4 SRIEANGIERE [EEUBRERE®FE245 @) O
RIS 4 THMERNEIEE BRUBERRE®EE 1265 O
BAEARTATTIES KA S ERIEMIGI XS |BRMEXRR (M) E155 O
HHESEKAsH THMERNEIEE BRUBERRE®EE 1425 @) O O O
ERTTAE SR = SRIEANGIXE ERUBERE®E19775 O
4T UT1iE MK s THMERNEIEE BRUBERRE®EE 1525 O
WHIEH/ 1T SREANEIXE ERUBEREBF 1645 @) O
WPRGEFH X =1t THMERINEIEE | REVUBERRE®E 195 @) O
EE SIS 27 -t SREANEIXE ERUBEREBEF1655 @) @) O
KPEHFH#K =1 THMERNEIEE BRUBERRE®E 1815 @) O
P SHIE - 2 S SREANEIERE ERUBEREBFE1955 @) @) O O
DT5- LTS e THMERNEIEE BRUBERRE®EE 1995 O

EFREDORFESHICOVTRHSRERLGIGEENHYET T FROTEADRYENET TOLEWNEELHYFT DT, &R

RIS,

12712






