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ERHEE, MEELTHHEE. REHMIIZAMR(ZAUDITED ANNUAL REPORT SEPTEMBER 30,
2018k HR¥E L THER L TLVET,
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FED L UTA 261,016, 906
261, 016, 906
B :
EEEM. RERA (14, 202, 687)
RITEA. ¥ Hr— v —H (20,037, 057)
ZOHmER (9, 769, 815)
B 3RAH (2,291, 444)
BT AR—S v —HE (38, 631, 309)
BIREBA (6, 808, 160)
ZHRER (1, 361, 229)
(93, 101, 701)
BREHIIA 167, 915, 205
REMFIE BK) -
BEEMIS (129, 144, 945)
BETHY 5, 321
+£7ay 260, 339, 089
131, 199, 465
SREMAE (BEK) 131,199, 465
FREFHFESE (FHEE) OfEEs) !
BEGMES 1,209, 318, 982
AFay (190, 305, 228)
7,019, 013, 754
ERICKPMEEDHME (f) & 1,318, 128, 424
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(2) MEEXDHEE
JU—F 7UF
(20175108 1 BH~2018% 9 A30H)

YJZPIWIRTF—F ITHA4F40 72K

JU—F FUF
JFZILIRT—hk
IV4T4 F7VE

=

HEMEE 14,145, 231,773
BESINA 167, 915, 205
REMAE (BK)

BEH ML (129, 144, 945)
BETH 5, 321

T7vay 260, 339, 089

131, 199, 465

REFFMELE (FMER) OHES)
BEH M
A7 av

1,209, 318, 982
(190, 305, 228)

HEHN—Fa—ILY SR
HEKFLY SR
EBEHIN—FI—ILI SR
EBEXRILISR
HEBEFEHN—Fa—ILI SR
NEEEX LI R

1,019,013, 754

1,825, 598, 251
498, 066, 732
(4,767, 450, 000)
(1,746, 790, 000)
(1, 366, 598, 251)
(207, 866, 732)
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(3) BEHMET4EAMER (the Schedule of Investments)
JYU—F ZVF YFPLIRT—F IHDAT4 772K

(20184 9 H30BIRE)
#4A BE HE RIS R ek 23 ?]“Fl@i/li;tti
0
SHARES
JAPAN
DAIKYO INC JPY 41,000 93,177,756 94,792,000 0.98%
HEIWA REAL ESTATE CO LTD JPY 44,900 79,805,783 90,249,000 0.93%
HULIC CO LTD JPY 169,400 198,601,091 188,881,000 1.95%
IIDA GROUP HOLDINGS CO LTD JPY 23,200 50,072,074 46,887,200 0.48%
JAPAN AIRPORT TERMINAL CO LTD JPY 9,100 48,372,927 47,047,000 0.49%
MITSUBISHI ESTATE CO LTD JPY 583,700 1,246,971,058 1,127,708,400  11.63%
MITSUI FUDOSAN CO LTD JPY 394,000 1,095,190,226 1,059,466,000  10.92%
NOMURA REAL ESTATE HOLDINGS INC JPY 119,400 280,315,555 273,903,600 2.82%
NTT URBAN DEVELOPMENT CORP JPY 221,800 263,736,780 288,783,600 2.98%
OPEN HOUSE CO LTD JPY 58,000 282,979,300 324,800,000 3.35%
PARK24 CO LTD JPY 82,700 237,351,552 284,074,500 2.93%
RAYSUM CO LTD JPY 59,400 106,920,204 94,921,200 0.98%
STARTS CORP INC JPY 7,500 19,784,456 18,802,500 0.19%
SUMITOMO REALTY & DEVELOPMENT CO LTD JPY 122,000 467,290,626 497,760,000 5.13%
TOKYO TATEMONO CO LTD JPY 34,100 51,460,823 47,262,600 0.49%
TOKYU FUDOSAN HOLDINGS CORP JPY 234,600 177,641,491 185,803,200 1.92%
4,699,671,702 4,671,141,800  48.17%
TOTAL SHARES 4,699,671,702 4,671,141,800  48.17%
REAL ESTATE INVESTMENT TRUSTS
JAPAN
ACTIVIA PROPERTIES INC JPY 547 279,011,643 269,124,000 2.77%
ADVANCE RESIDENCE INVESTMENT CORP JPY 327 92,250,723 94,895,400 0.98%
COMFORIA RESIDENTIAL REIT INC JPY 567 139,432,269 151,615,800 1.56%
DAIWA HOUSE REIT INVESTMENT CORP JPY 842 217,371,391 218,835,800 2.26%
DAIWA OFFICE INVESTMENT CORP JPY 332 212,397,995 227,420,000 2.34%
FRONTIER REAL ESTATE INVESTMENT CORP JPY 276 125,890,687 122,130,000 1.26%
GLOBAL ONE REAL ESTATE INVESTMENT CORP JPY 1,441 160,085,919 168,452,900 1.74%
GLP J-REIT JPY 422 51,004,509 46,631,000 0.48%
HEIWA REAL ESTATE REIT INC JPY 1,016 111,636,824 116,332,000 1.20%
ICHIGO OFFICE REIT INVESTMENT JPY 2,026 172,136,712 189,633,600 1.96%
INDUSTRIAL & INFRASTRUCTURE FUND INVESTMENT JPY 406 51,545,508 46,527,600 0.48%
CORP
JAPAN EXCELLENT INC JPY 641 91,786,006 96,534,600 1.00%
JAPAN PRIME REALTY INVESTMENT CORP JPY 583 236,763,889 236,115,000 2.43%
JAPAN REAL ESTATE INVESTMENT CORP JPY 559 321,034,951 333,164,000 3.44%
JAPAN RENTAL HOUSING INVESTMENTS INC JPY 1,243 103,543,253 111,621,400 1.15%
KENEDIX OFFICE INVESTMENT CORP JPY 323 211,540,018 234,175,000 2.41%
KENEDIX RESIDENTIAL NEXT INVESTMENT CORP JPY 837 135,347,417 145,554,300 1.50%
MIRAI CORP JPY 492 88,767,574 95,251,200 0.98%
MITSUI FUDOSAN LOGISTICS PARK INC JPY 89 29,519,450 28,391,000 0.29%
MORI TRUST HOTEL REIT INC JPY 864 128,392,528 121,737,600 1.26%
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#4A BE e HR 15 R A Gl ?]‘%iﬁiéﬁ%tti
%
JAPAN (continued)
MORI TRUST SOGO REIT INC JPY 685 127,493,048 110,970,000 1.13%
NIPPON ACCOMMODATIONS FUND INC JPY 277 136,614,047 140,162,000 1.45%
NIPPON BUILDING FUND INC JPY 652 389,268,089 428,364,000 4.42%
NIPPON REIT INVESTMENT CORP JPY 391 144,045,524 143,692,500 1.48%
NOMURA REAL ESTATE MASTER FUND INC JPY 370 56,955,523 57,424,000 0.59%
ORIX JREIT INC JPY 1,346 223,938,228 238,780,400 2.46%
SEKISUI HOUSE REIT INC JPY 2,638 189,998,719 189,672,200 1.96%
TOKYU REIT INC JPY 912 138,673,800 143,092,800 1.48%
UNITED URBAN INVESTMENT CORP JPY 1,346 232,390,563 239,991,800 2.47%
4,598,836,807 4,746,291,900 48.93%
TOTAL REAL ESTATE INVESTMENT TRUSTS 4,598,836,807 4,746,291,900 48.93%
TOTAL INVESTMENTS IN SECURITIES 9,298,508,509 9,417,433,700 97.10%
CASH AT BANKS AND BROKERS 124,079,076 1.28%
INVESTMENTS IN OPTIONS 43,112,666 0.44%
OTHER NET ASSETS 113,694,755 1.18%
TOTAL NET ASSETS 9,698,320,197  100.00%
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