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RALILS 5y Fid 4 46,154,377 46,095, 130 27,562, 216 27,128,420 26,415, 888 25,909, 951
ER N3 Ok - 800, 583 6,465, 619 11, 111, 349 13, 190, 755 1,928, 007
RIMEFEH 3,087,790 3,116,738 3,087,173 3,102,433 2,928,972 3,058, 742
ARALFILE 67 102 34 40 101 16
T DAL 8,455 8,528 8, 448 8,489 8,014 8,370
(C) #MEEMRIE(A—B) 2,980, 668, 038 3,285,322,132 3,005, 797, 090 2,866, 922, 599 2,901,124, 367 2,859, 635, 208
JLAR 9, 230, 875, 476 9,219, 026, 192 9, 187, 405, 371 9, 042, 806, 882 8, 805, 296, 276 8, 636, 650, 494
/@ Uk T g EAT A\6,250,207,438 | A\5,933,704,060 | A6, 181,608,281 | A6,175,884,283 | AB5,904,171,909 | A5, 777,015,286
(D) ZIEHLOK 9,230,875,4760 9,219,026, 1920 9,187,405, 37110 9,042, 806, 8820 8,805,296, 2760 8,636, 650, 49400
1/HO%YEEMEE(C/D) 3,2298 3,564 3,212M 3,170 3,295M 3, 3118
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OEEDIK;
56044 F6 1 624 #5634 #6414 #6551
H H 20204F 4 F 11 H ~ [20204F 5 A 12 F ~ [20204E 6 A 11 H ~ [20204 7 A 11 H ~ [20204 8 A 12 ~ [20204£ 9 A11H ~
20204E5 A11H 202046 A10H  [20204: 7 A10H  [20204:8 A11H  [20204:9 A10H  [20204£10 4 12H
A A A A A A

(A) ERHZEIE 44,679, 724 51,011,880 55, 395, 347 55,097, 236 58, 664, 069 58, 960, 433
B2 e X4 4 44, 682, 448 51,015, 406 55, 396, 454 55, 098, 052 58, 665, 328 58, 961, 200
ZHUFE 52 30 64 13 4 -
TALFIR A 2,776 A 3,556 A 1,171 A 829 A 1,263 A 767

(B) FiEEHTEER A 16,386,571 306, 473,033 A 292,823,485 A 116,509, 924 80, 036, 684 A 16,038, 562
TEE A 182 307, 339, 977 1,791,887 1,558, 596 82,313, 262 1,288,032
FEEH A 16,386,753 A 866, 944 A 294,615,372 A 118,068,520 A 2,216,578 A 17,326,594

C) {ETHME A 3,096, 245 A 3,125,266 A 3,095, 621 A 3,110,922 A 2,936,986 A 3,067,112
(D) HHEHEE(A+B+C) 25,196, 908 354, 359, 647 A 240,523,759 A 64,523 610 135, 763, 767 39, 854, 759
(E) RIffRHERE A4, 352,742, 867 A4, 345, 356, 562 A4,003, 828, 196 A4,193,807, 594 A4,162,125,109 A3, 965, 646, 158
(F) EBmEEEEES A1, 876,507,102 A1,896, 612,015 A1,909, 694,110 A1,890, 424,659 A1, 851,394,679 A1, 825,313,936
(Ficd 24 S 4H 24 %8) (- 102,883,731) | ( 103,127,433) | ( 103,189,115) | ( 101,814,576) | (  99,446,279) | ( 97,885, 109)
5E RIS FR 2 A5) (A1,979,390,833) | (A1,999,739,448) | (A2,012,883,225) | (A1,992,239,235) | (AL, 950,840,958) | (Al,923,199, 045)

@) §F(D+E+F) AB, 204, 053, 061 ADb, 887, 608, 930 A6, 154, 046, 065 A6, 148, 755, 863 Ab, 877,756,021 Ab, 751,105, 335
H IEEHEE A 46,154,377 A 46,095,130 A 21,562,216 A 27,128,420 A 26,415 888 A 25,909,951
RERHERE (G+H) AB, 250,207,438 Ab, 933,704,060 A, 181, 608, 281 A6, 175, 884, 283 Ab, 904,171,909 A5, 777,015, 286
ENNEFEEHEIE A AL, 876,507, 102 Al, 896,612,015 AL, 909,694, 110 AL, 890,424, 659 AL, 851, 394, 679 A1, 825,313,936
(Ficd 24 S 4H 24 %8) (- 102,883,731) | ( 103,127,433) | ( 103,189,115) | ( 101,814,576) | (  99,446,279) | ( 97,885, 109)
5 RIS HR 2 A5 (A1,979,390,833) | (A1,999,739,448) | (A2,012,883,225) | (A1,992,239,235) | (AL, 950,840,958) | (Al,923,199, 045)
Sy Fl (i R N 4 67,855, 447 71,906, 549 96, 108, 347 119, 317,833 147, 018,126 173,972, 287
MRS Ad, 441,555,783 4,108,998, 594 A4, 368,022,518 Ad, 404,777,457 4,199,795, 356 A4, 125,673,637
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JU—F PR YUPILIRT—K T9A4T4 T72FK

BREE, MEELTHTEE. REGMEIZAMIIRIZAUDITED ANNUAL REPORT SEPTEMBER 30,
2019 R 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
(20184108 1 H~201949 A30R)

JU—k FUE
JFLIRFZ R
IHAT4 72K
Fq
BEIA :
BLUTA CRSUNESS, 851, 571 MR ) 187, 451,070
Z DiIRA 960, 358
188, 411, 428
B
EEAA. REEA (9, 606, 818)
RFEH, THh—Sv—8 (13, 288, 523)
ZoMmER (5, 270, 783)
BB A (1, 641, 250)
Blvr—Sy—BA (26, 130, 541)
BRE R (4, 553, 982)
ZHEH (1, 175, 526)
(61, 667, 423)
BEHINA 126, 744, 005
REMFIE (%) :
BAAMTS 166, 287, 477
AETH 3,708
D) 45,724, 309
212,015, 494
REMFIE (B%) 212,015, 494
FEFME (FHMEE) otz :
BEAMIS 628, 616,028
I3z (45, 150, 054)
583, 465, 974
ERAICKPMEEOME (B) %8 922, 225, 473

GE) BHRATAFLBIEAOREHMAZB/ELTLET,



JU—F PR YUPILIRT—K T9A4T4 T72FK

(2) HEELMEHES
JU—F FUR YFLIRF—F TV94T4 Z7VF
(20184108 1 B~201949 A30RH)

J—k FUER
YZILITRT—F
IHAT4 7R
Fq
HEMEE 9, 698, 320, 197
BEHILA 126, 744, 005
EEMAE (\k)

BEAMIS 166, 287, 477
ABTH 3,708
AFvay 45, 724, 309
212,015, 494

RERFME (FHEHE) OMES)
BEHMIS 628, 616, 028
*+Fvay (45, 150, 054)
583, 465, 974
HEHN— Ka—LY SR 872,794, 158
HER KLY SR 179, 564, 026
BEHNA—FI—LI SR (2, 572, 500, 000)
EER KLY 5 R (885, 300, 000)
SEEEHN— Fa—LY SR (852, 894, 158)
SELSELEILI SR (176, 864, 026)
(3, 435, 200, 000)

BiREE 7,185, 345, 670

GE) BRATAFLBIELEOREMAZHB/ELTLET,



JU—F PR YUPILIRT—K T9A4T4 T72FK

(3) IBEEMEESAME (the Schedule of Investments)
JY—F 7YF YZILIRF—F IH94F4 T72F

(20194 9 A30R}ER#E)
1A BE HeE HR 45 R L=tk ﬂﬁ}%%tt%
SHARES
JAPAN
DAIBIRU CORP JPY 31,800 36,369,331 35,170,800 0.49%
GOLDCREST COLTD JPY 31,700 69,963,539 67,204,000 0.94%
HEIWA REAL ESTATE CO LTD JPY 28,600 62,292,224 69,212,000 0.96%
HULIC COLTD JPY 158,100 160,579,089 174,700,500 2.43%
IIDA GROUP HOLDINGS CO LTD JPY 19,300 39,815,213 33,929,400 0.47%
JAPAN AIRPORT TERMINAL CO LTD JPY 15,200 70,393,195 71,136,000 0.99%
MITSUBISHI ESTATE CO LTD JPY 475,000 955,248,476 989,900,000 13.78%
MITSUI FUDOSAN CO LTD JPY 311,500 850,922,984 834,508,500 11.61%
NOMURA REAL ESTATE HOLDINGS INC JPY 87,500 199,282,082 204,225,000 2.84%
OPEN HOUSE CO LTD JPY 52,200 118,048,922 134,362,800 1.87%
PARK24 CO LTD JPY 99,300 245,520,261 249,044,400 3.47%
STARTS CORP INC JPY 26,500 68,519,369 69,907,000 0.97%
SUMITOMO REALTY & DEVELOPMENT CO LTD JPY 20,200 80,954,676 83,082,600 1.15%
TOKYO TATEMONO CO LTD JPY 160,700 205,095,719 243,942,600 3.40%
TOKYU FUDOSAN HOLDINGS CORP JPY 283,600 197,151,468 195,400,400 272%
3,360,156,548 3,455,726,000 48.09%
TOTAL SHARES 3,360,156,548 3,455,726,000 48.09%
REAL ESTATE INVESTMENT TRUSTS
JAPAN
ACTIVIA PROPERTIES INC JPY 283 140,112,334 156,216,000 217%
COMFORIA RESIDENTIAL REIT INC JPY 329 83,161,378 114,163,000 1.59%
DAIWA OFFICE INVESTMENT CORP JPY 169 109,865,962 141,791,000 1.97%
GLOBAL ONE REAL ESTATE INVESTMENT CORP JPY 566 64,584,368 82,692,600 1.14%
GLP J-REIT JPY 1,160 142,371,532 166,344,000 2.32%
HEIWA REAL ESTATE REIT INC JPY 619 68,988,285 86,102,900 1.20%
INDUSTRIAL & INFRASTRUCTURE FUND INVESTMENT JPY 916 119,311,752 142,163,200 1.98%
CORP
INVESCO OFFICE J-REIT INC JPY 5,066 88,837,138 108,868,340 1.52%
INVINCIBLE INVESTMENT CORP JPY 2,687 143,444,091 179,222,900 2.49%
JAPAN EXCELLENT INC JPY 651 95,562,848 114,836,400 1.60%
JAPAN LOGISTICS FUND INC JPY 394 98,030,893 105,355,600 1.47%
JAPAN PRIME REALTY INVESTMENT CORP JPY 278 118,015,885 142,614,000 1.98%
JAPAN REAL ESTATE INVESTMENT CORP JPY 298 180,110,130 216,050,000 3.01%
KENEDIX OFFICE INVESTMENT CORP JPY 134 88,517,643 114,436,000 1.59%
KENEDIX RESIDENTIAL NEXT INVESTMENT CORP JPY 516 85,102,044 110,011,200 1.53%
MCUBS MIDCITY INVESTMENT CORP JPY 900 79,904,374 106,830,000 1.49%
MIRAI CORP JPY 1,134 65,024,393 72,689,400 1.01%
MITSUI FUDOSAN LOGISTICS PARK INC JPY 208 78,382,238 93,704,000 1.30%
NIPPON ACCOMMODATIONS FUND INC JPY 21 110,828,781 142,003,000 1.98%
NIPPON BUILDING FUND INC JPY 298 192,005,678 247,340,000 3.44%
NIPPON PROLOGIS REIT INC JPY 588 136,505,519 174,106,800 2.42%
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$R BE HE SR Gttt iﬂ‘ﬁ}éﬁs‘;t@
%
JAPAN (continued)
NIPPON REIT INVESTMENT CORP JPY 239 89,143,711 107,908,500 1.50%
NOMURA REAL ESTATE MASTER FUND INC JPY 1,037 192,527,334 202,422,400 2.82%
ORIX JREIT INC JPY 748 130,705,601 176,528,000 2.46%
SANKEI REAL ESTATE INC JPY 583 60,367,831 69,843,400 0.97%
SEKISUI HOUSE REIT INC JPY 531 38,532,766 51,453,900 0.72%
TOKYU REIT INC JPY 345 54,311,534 70,966,500 0.99%
UNITED URBAN INVESTMENT CORP JPY 273 46,946,230 56,511,000 0.79%
2,901,202,273 3,553,174,040 49.45%
TOTAL REAL ESTATE INVESTMENT TRUSTS 2,901,202,273 3,553,174,040 49.45%
TOTAL INVESTMENTS IN SECURITIES 6,261,358,821 7,008,900,040 97.54%
CASH AT BANKS 229,365,667 3.19%
INVESTMENTS IN OPTIONS 15,810,680 0.22%
OTHER NET LIABILITIES (68,730,717) -0.95%
TOTAL NET ASSETS 7,185,345,670  100.00%
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