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BREE, MEELTHTEE. REGMEIZAMIIRIZAUDITED ANNUAL REPORT SEPTEMBER 30,
2020kRM S L THER L TULVET,

BE., ARERICOEFELTX. 753X FSAhTOVEVWEDEF TUY—F 7FUFE UTL
IRTF—hk IHAT4 T72F] TEBEHELTWES, . TJY—F 7oK UFILIR
F—bF IHOA4TF4 T7UKR] ZIRRA—T7UK] ERTTBHEENHYET,

(1) ERHHEE

JU—F 7ZVF YFPLIRT—F IO9A4T4 TF7UF
(20194108 1 H~20204 9 A30R)

I9AT14 F7UK

Fq
BEIA :
BT A GRS UNEL24, 464, S00M R ) 135, 591, 644
135, 501, 644
B
EEHER, REEH (6, 844, 941)
RITEMA. Tr—S v —&F (9, 454, 777)
ZOHER (3, 560, 588)
A IREN (2,295, 251)
BvA—Ur—HA (18, 618, 230)
BREEA (4, 648, 395)
SHREHR (1, 926, 824)
(47, 349, 006)
BEHIRA 88, 242, 638
ERMAE (8K) :
BAAMTS 99, 221, 006
BBEFH (3, 659)
A7vay 13, 777, 644
112, 994, 991
REMAE (8% 112, 994, 991
RERFME GEHER) oMzEE):
BEAMmI% (1,099, 510, 774)
AFvay (45, 578, 848)
{1, 145, 089, 622)
EBRICKMEEDOHE (B & (943, 851, 993)

(E) BHRTAFLEIEAOREHANZH/ELTLET,
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(2) MEEEHHESE

JUY—bk 7UF UFLIRTF—bF IV4FT14 T7VF
(20194108 1 H~20204 9 A30R)

IVAT14 T7Uk

Fq
HEMEE 7,185, 345, 670
BEMMIIA 88, 242, 638
REMFIE (HEx)
BAAMISE 99, 221, 006
AETH (3, 659)
AFvay 13, 777, 644
112, 994, 991
REEFME (FHEE) o#tizEs)
BEEMIL (1,099, 510, 774)
R E D) (45, 578, 848)
{1, 145, 089, 622)
HEAN—Fa—LI SR 869, 001, 316
HER RILY SR 601, 225, 680
HEHNA— Fa—LYT SR (1, 468, 400, 000)
EER KLY SR (1, 093, 000, 000)
SEREENN— Fa—LT S5 R (629, 101, 316)
SELEREILY SR (114, 325, 680)
{1, 834, 600, 000)

BiREE 4, 406, 893, 677

GE) BRATAFLBIELEOREMAZHB/ELTLET,
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(3) IBEEMEESAME (the Schedule of Investments)
JY—F 7YF YZILIRF—F IH94F4 T72F

(20205 9 A30B}ER#E)
AR BE HE J:nEE JE i =t ﬂ’fﬁ%/%tté
SHARES
JAPAN
DAIBIRU CORP JPY 54,100 62,848,510 66,002,000 1.50%
GOLDCREST COLTD JPY 15,600 28,621,334 21,450,000 0.49%
HEIWA REAL ESTATE CO LTD JPY 22,900 61,009,770 66,410,000 1.51%
HULIC COLTD JPY 110,500 117,849,985 108,732,000 2.47%
IIDA GROUP HOLDINGS CO LTD JPY 80,300 148,246,392 170,476,900 3.87%
JAPAN AIRPORT TERMINAL CO LTD JPY 15,900 76,185,605 73,617,000 1.67%
MITSUBISHI ESTATE CO LTD JPY 360,500 711,699,998 572,113,500 12.98%
MITSUI FUDOSAN CO LTD JPY 233,700 572,701,953 426,853,050 9.69%
NOMURA REAL ESTATE HOLDINGS INC JPY 62,900 139,695,968 125,422,600 2.85%
OPEN HOUSE COLTD JPY 39,900 112,971,322 151,620,000 3.44%
PARK24 CO LTD JPY 84,500 173,305,860 143,396,500 3.25%
STARTS CORP INC JPY 18,700 46,825,206 43,122,200 0.98%
TOKYO TATEMONO CO LTD JPY 49,200 63,193,328 63,123,600 1.43%
TOKYU FUDOSAN HOLDINGS CORP JPY 163,500 104,045,360 73,738,500 1.67%
2,419,200,591 2,106,077,850 47.80%

TOTAL SHARES 2,419,200,591 2,106,077,850 47.80%
REAL ESTATE INVESTMENT TRUST
JAPAN
ACTIVIA PROPERTIES INC JPY 294 123,235,066 117,453,000 2.67%
ADVANCE RESIDENCE INVESTMENT CORP JPY 145 49,834,428 45,095,000 1.02%
COMFORIA RESIDENTIAL REIT INC JPY 172 51,430,066 52,804,000 1.20%
DAIWA HOUSE REIT INVESTMENT CORP JPY 480 136,195,637 129,120,000 2.93%
DAIWA OFFICE INVESTMENT CORP JPY 37 26,404,261 22,348,000 0.51%
FRONTIER REAL ESTATE INVESTMENT CORP JPY 311 111,994,382 111,338,000 2.53%
GLOBAL ONE REAL ESTATE INVESTMENT CORP JPY 211 23,512,442 21,332,100 0.48%
GLP J-REIT JPY 726 101,064,250 118,192,800 2.68%
HEIWA REAL ESTATE REIT INC JPY 153 16,933,376 17,793,900 0.40%
I(I:\I(IDDUSTRIAL & INFRASTRUCTURE FUND INVESTMENT JPY 465 65,359,849 83,839,500 1.90%

RP
INVESCO OFFICE J-REIT INC JPY 1,517 26,670,439 22,057,180 0.50%
JAPAN EXCELLENT INC JPY 352 46,583,816 43,260,800 0.98%
JAPAN LOGISTICS FUND INC JPY 258 74,478,077 77,787,000 1.77%
JAPAN PRIME REALTY INVESTMENT CORP JPY 109 43,123,571 35,588,500 0.81%
JAPAN REAL ESTATE INVESTMENT CORP JPY 166 108,685,263 89,308,000 2.03%
JAPAN RENTAL HOUSING INVESTMENTS INC JPY 479 48,974,899 52,115,200 1.18%
KENEDIX OFFICE INVESTMENT CORP JPY 35 22,896,654 22,015,000 0.50%
KENEDIX RESIDENTIAL NEXT INVESTMENT CORP JPY 235 42,194,939 43,686,500 0.99%
LASALLE LOGIPORT JPY 369 60,028,314 65,017,800 1.48%
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AR BE HE RS R i i ﬂﬁ%}%tb%
JAPAN (continued)
MCUBS MIDCITY INVESTMENT CORP JPY 1,120 90,734,181 90,832,000 2.06%
MITSUBISHI ESTATE LOGISTICS REIT INVESTMENT CORP JPY 149 55,564,476 64,666,000 1.47%
MITSUI FUDOSAN LOGISTICS PARK INC JPY 79 33,102,640 39,658,000 0.90%
MORI TRUST HOTEL REIT INC JPY 1,181 114,932,403 128,610,900 2.92%
NIPPON ACCOMMODATIONS FUND INC JPY 7 42,195,418 43,097,000 0.98%
NIPPON BUILDING FUND INC JPY 171 120,772,698 101,916,000 2.31%
NIPPON PROLOGIS REIT INC JPY 427 122,305,372 151,798,500 3.44%
NIPPON REIT INVESTMENT CORP JPY 62 22,427,241 22,103,000 0.50%
NOMURA REAL ESTATE MASTER FUND INC JPY 656 113,310,716 86,592,000 1.96%
ORIX JREIT INC JPY 220 37,805,658 35,486,000 0.81%
PREMIER INVESTMENT CORP JPY 260 39,975,089 31,798,000 0.72%
SANKEI REAL ESTATE INC JPY 469 47,936,605 46,477,900 1.05%
SEKISUI HOUSE REIT INC JPY 701 63,775,898 54,397,600 1.23%
STARTS PROCEED INVESTMENT CORP JPY 215 44,884,061 44,419,000 1.01%
TOKYU REIT INC JPY 150 25,671,278 22,020,000 0.50%
UNITED URBAN INVESTMENT CORP JPY 264 48,686,331 30,808,800 0.70%
2,203,679,794 2,164,832,980 49.12%
TOTAL REAL ESTATE INVESTMENT TRUST 2,203,679,794 2,164,832,980 49.12%
TOTAL INVESTMENTS IN SECURITIES 4,270,910,830 96.91%
CASH AT BANKS AND BROKERS 142,813,642 3.24%
INVESTMENTS IN OPTIONS (27,757,507) (0.63)%
OTHER NET ASSETS 20,926,712 0.47%
TOTAL NET ASSETS 4,406,893,677  100.00%
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