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2023F11A(C RBEFENRCREEACET AR O—ERENMTON. HERBRSEC OV TRFEERLZFRIE L
TOLWEHENEESNE Ulco FEICKY . FUIIEDIEEZEL CTREDOFERB LZHED &b, R—/N—DRIEICK
BHIMRBOREBE,. YRTFTFEVUT A NDEMICENZBDELBATHBIF T, SEOBEZAMIOEFEE ZHEERLDD.
EWHIGETOERRMEEDTEVWIET,

rtljﬁ : FTSE International Limited (LUF. [FTSE] ) ©FTSE. FTSE®IE. OV RVIESHGIFRS IL—FEth FiE T 2EETH . 54’12\/1[2‘
HIEFTSE International Limited(C&k > THERAINTWLE T, “NAREIT® [Ethe National Association of Real Estate Investment Trusts
( “NAREIT” ) DEIETT ., &4 VT w I ACEIT DL TOHNHEEG TN TFTSEB KUNAREITICIREBULE T, FISEDA VT w I X, FTSE
Ratings. F/zlFZDERT—9ICHTIRMPAMEBICDOVNTIF, FTSEHDICSA £V UEHEVTNE—DEFZEVFBA. Fo. ERICE
DLFTSEQEENRVERY . FTSEDT—9 DBEERHFIINEBA.

“Source : FTSE International Limited( “FTSE” )OFTSE. “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.”

J

12



49 -US—REIT AT -IF—-T7UR
ERREE $438 (REB 20254 9H178)
(TFROSREAE 2025 3 F18H~2025F98178)
FATUS—RE I T -F—7Y - XP—DI7Y ROERRRE WSS L LFFET.

*2T 7 Y ROLHEB ERDEI T,

2 H 7§ | EISFOYESRUCERICKY ERVEOHEEZED S U GERZTRLE T,

rTERENS KEDOERMERESE LS (HEPEZSHET. ) BLOKBEDOERSR ERTEEZSHE
= J. ) OAFEREEFEOZEESF CIFABEREEADRESS

REETIS
@ A f) R | TROUR

Sy 2V ~
K7y IRIA L
Daiwa Asset Management
K7y hYRI XY MGt
ERBFREXAOA—TEHIE 1S
https://www.daiwa-am.co.jp/

13


https://www.daiwa-am.co.jp/

4D -US—REIT - F—T> - I¥-T7UR

WEER BRI D EE(MRE & THinEDHRS [FTULYVETHER Uk, SERERICHITE. REAZHIDK
TEERENZERERY, ERERCBYFE LR,
() ORE8IS
75,000 ’ .
’ K RILVASESIERTOTTE ([ LUk,
K RIVHAAESEEE . SERHELY . KEOBRHERZHKiR
70,000 A ‘ L/MNNXxJ»M$A ELTHBSNEDU R I BBEBIRFE S/ EBENS, UG
\ /ﬁAqJN/v/ BB FEUR, 202545 k. BRTSOERESRICUZ
65,000 . DEFNRE ST EBED S, BRREICHRINETUE LD
’ BLICF. BRNSHIOLEEZH-OXSFEEI\OBREENS
WWV MABEANREDE U, 6BICE. PREBOEELRED 5%
60,000 RILAN L FICIRNZ BESEH Y E Uieh, BERAMENF LT CH
— EUE(TEE UCTIEEREZZMIF U LB EN D, BXEHZEMRNANDHF
- PEBL. AEMETLELR. 785, XEOF TGN ESE

P - UIeC &, BROSHRHESE 8 HBIRBR R >/
2035 519, 200537 CEBEN S, MEREAMELE UL, 8P, WG
e 9 15 8RB CREOA FIENES - 1 & CRABERIER

TR TN, BRCABEBYELD. ZORELYITORB R
2 o @ @I TARE T e F U
# A B e, mk L | EAEE SHIEREERICBIT D [SEDERSH]
T e SEMEORREHS L CBAZTVE T, HEREEOERCS
= % % % feoTlE. C&SIERDEBRICH N BHERZZRTLET . REICH
(#9E)2025F 38178 | 69.451 —| 63739 — 98.3 feo>TlE, ERIEERDIREMEZDTL T, SO, BFINS
3= [ 700971 ool 6azer| o5l 986 MR, BRERESEHEURERHERTL, HERERTVETD,
4B% 66,063 ~49]| 59.838 6.1 99.6 % C&S: j—/\7&7\?47—7\"- :‘:‘\759”/ CRRIA S -
5 8% 68339 ~16| 62039 227 98.6 127
S 68.446| ~14] 61.803| ~30] 987 SR—KTAUFCONT B \ )
7Bk 71,508 3.0| 64,629 1.4 98.4 & UTCKEDERERESG T EES LOKEDEESEFD U — b~
YRS 70,987 22| 64.926 19 98.6 [TREL, RUFY—TJZHREANICEEZZEEHE U TERET
(H3%)2025%€ 98178 71,246 26| 65272 2.4 08.8 WE Ul Fie. 9+§%§E®Eﬁﬁllaﬁfcotlzh C&S (CE}EH@#E
(E1) BB=IFHAEL, HICH D 2IEREZELTHIET,
(¥2) FTSE NAREITIJAF«REIT -AVFvIR [@HEA SERHERICDOEF L CIF, EeBFIOn ZERUERICK Y, 185
7N 6 C T o e et T HEORESL CERE VS LE.
RAAARS R Ea D e ORNYFI—T EDERICDNT
e R Ty, | BEEEI0000L LUEREDA Y F v — I OREEE2.4%. %77 > ROBE(GE
(£3) 5@%3);5?& EEMBADORMRZZEL T, RHATEZHORKREZRA DEZEXF2.6%EFDFE U,
TLFED, N N e S e L Ao o -
GE4) A, EUBRAIC & BECH>TEESNSBANGUET, D P S FORRMRE T2 c O
FROEMIEEE AN BT I EERLTHUET, £
OFRBTSSRAER
CEREOVR  ESFETEII—DFVI—DI—h
GEREE) - BRI © DIGITAL REALTY TRUST INCO# —/N—1™
SEEMIBBSDHIBICDONT I—*h
(S EsA - BE] OELR AT LB
HiE 1 69,4510 Ak 1 71,246M BEEE: 2.6% - EERESVR  BEEII—DA—N—YT—h
(EAMEOE L TSR] - $8REIRSSE - AMERICOLD REALTY TRUST INCOZ—/\V—
KEU— hPROLEN TSI RBERE B, BEMREF EHUEL OI—h R
feo <HULIE BEBEBICOVT] BKU [NYFI—TJEDER *NYFIY—TJIFFTSE NARE I T®TIA4F«REIT - AV
[2DWT] ZTBBEEL, FvIR (EBHEAHF. AXN—IEH) T,
SRERIBICONT
OXEV— bR (SDERA)
KEU—-biRIFERUE UL, EBRMEOHEZH SV CGEREZETVE T, NEREEDERICH
KEU— MR, SEREE K LY I CORBTIREIEL feo>TClF. C&SICGERDIBRICMN2HEREZTELET. FREICH
feo 2025 4 B EGICIF. TV THIEN COBEERERKNERIIC feo>TlE. ERIFSMDIRE MEZ 2T LT, EEXFEY) . BEFSNSm
LLFRINTVWERERE FE- e EREPESIN. A=< T R HZEREZBHRURERMZETE L. DEIREZITVLET,

EUEUfe S5BRICHITE. KEEEEEDBETSDERD
FRSN, RERDENUET 25, RELF L. 8BFRITH

14



4D -US—REIT A= - I¥-T7UR
W1 7050 OEFAOEHE

B B =

H

EEELTN
)

11/
1)

BIMEESES 1B
(REEIZ)

1
1
0
0

ZDthEMH
(REEH)
(Z0Ath)

( )
A19
( 3
(~22)

& &

A8
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= 5 = 5
# m S el S =
FXU7 FO[F7 X075 L FO[F7X05 - FIL
HNE AVALONBAY COMMUNITIES INC — — 290 57,806
SIMON PROPERTY GROUP INC - — 180.566 31,111
BXP INC 920.073 61,440 - —
SBA COMMUNICATIONS CORP 345.19 76,386 195.081 38,146
EQUINIX INC — - 21.933 17,990
AMERICAN TOWER CORP - — 492.421 107,556
RYMAN HOSPITALITY PROPERTIES 378.861 33,471 128.467 12,719
HOST HOTELS & RESORTS INC - - 1.967.089 32676
KIMCO REALTY CORP 1,719.445 34,973 41.707 875
HEALTHCARE REALTY TRUST INC CLASS - - 919.154 15,865
INVITATION HOMES INC 1,172.087 37,977 40.439 1,323
LAMAR ADVERTISING CO-A 163.843 18,994 - -
AMERICOLD REALTY TRUST - - 1,208.071 19,942
VICI PROPERTIES INC - — 2,645.025 83,515
VENTAS INC 334.634 23,150 1,153.247 73,682
CARETRUST REIT INC 2,145.382 65,421 - —
WEYERHAEUSER CO 410.27 10,872 403.923 10,675
CROWN CASTLE INTL CORP 955.99 95,464 - —
LINEAGE INC - - 727.508 30,831
CURBLINE PROPERTIES 291.678 6,729 - —
IRON MOUNTAIN INC 385.433 33,685 - —
SUN COMMUNITIES INC 79.603 9.882 629.078 78,453
PROLOGIS INC 388.134 37,800 409.021 45165
EASTGROUP PROPERTIES INC - — 77.363 13,550
ESSEX PROPERTY TRUST INC 332.099 93,954 4.265 1,240
WELLTOWER INC 198.218 29,779 662.994 105,300
KILROY REALTY CORP 2,023.658 63,997 - -
MID-AMERICA APARTMENT COMM 637.595 98,945 352.937 53,359
EQUITY LIFESTYLE PROPERTIES 1,045.579 63,785 30.771 2,003
REALTY INCOME CORP 466,948 26,295 13637 2493
PUBLIC STORAGE 44.994 13333 345.356 98,133
UDR INC - — 1,375.258 55,550
OMEGA HEALTHCARE INVESTORS 1,050.723 42,357 2,664.228 97,303
DIGITAL REALTY TRUST INC 77.82 13,189 42.21 7,121
EXTRA SPACE STORAGE INC 46.647 6,407 130.467 19,308

(1) SELEZEURE,
(E2) BEADRARBIFIE T,
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4D -US—REIT - F—T> - I¥-T7UR

WA EERZR WX E (ST EDIER

HNERELS 2025 9 B178%R%E

5 5 3 R * = g E H x
2 L 0 w O By i} ) - i |t B
NERTR | FERESR Fm %

(ZAUH) F0O FOF7AUA- R FH B 760,051,394 98.6
AVALONBAY COMMUNITIES INC 290 - - - N
SIMON PROPERTY GROUP INC | 1,286.268 | 1,105.702 | 200,707 [29.413,614 ?bé}k— ED /w%a Ot 10,557,230 1.4
BXP INC 409.339[1,329.412| 104,930 (15,377,563 REHSEEMEERSER 770,608,624 100.0
SBA COMMUNICATIONS CORP —| 150109| 29898 4,381,656 Z1) SHESEDSEMURBISNEC, e .
EQUINIX INC 302.108| 280.175| 218,343 |31.998.192 (F2) NEREE[F. RO MZNBEEEYEETERSOMEZD &ITIRE

AMERICAN TOWER CORP | 492.421 - - -
RYMAN HOSPITALITY PROPERTIES |  333.249 | 583.643 57,716 | 8,458,346
HOST HOTELS & RESORTS INC [11,596.1129,629.023 | 170,048 (24,920,614
KIMCO REALTY CORP 6,445.963 | 8,123.701 179,615 (26,322,582
HEALTHCARE REALTY TRUSTINC CLASS | 8,376.911 | 7,457.757 | 132,673 (19,443,300
INVITATION HOMES INC | 8,647.895 | 9,779.543 | 288,789 42,322,160
LAMAR ADVERTISING CO-A | 822.644| 986.487 | 124,652 (18,267,823
AMERICOLD REALTY TRUST | 3,281.434 | 2,073.363 28,508 | 4,177,956
VICI PROPERTIES INC 5,348.142|2,703.117 88,229 (12,930,068
VENTAS INC 1,195.259 | 376.646 25,638 | 3,757,291
CARETRUST REIT INC —12,145.382 73,221 (10,730,667
WEYERHAEUSER CO 3,562.331 | 3,568.678 89,002 [13,043,364
CROWN CASTLE INTL CORP | 1,656.476 | 2,612.466 | 244,448 (35,823,919
LINEAGE INC 727.508 - - -
CURBLINE PROPERTIES 1,390.07 | 1,681.748 37,166 | 5,446,769
IRON MOUNTAIN INC 1,536.827 | 1,922.26| 192,898 (28,269,317
SUN COMMUNITIES INC | 1,792.232 | 1,.242.757 | 159,656 |23,397,732
PROLOGIS INC 3,262.973|3,242.086 | 369,695 [54,178,812
EASTGROUP PROPERTIES INC 551.34 | 473.977 79,097 [11,591,706
ESSEX PROPERTY TRUST INC | 444.227 | 772.061 | 205,020 [30,045,798
WELLTOWER INC 3,466.527|3,001.751 | 495,919 (72,676,970
HIGHWOODS PROPERTIES INC | 1,488.143 | 1,488.143 47,918 (7,022,412
KILROY REALTY CORP 405.1132,428.771 107.303 (15,725,269
MID-AMERICA APARTMENT COMM —| 284.658 39,678 | 5,814,881
EQUITY LIFESTYLE PROPERTIES | 587.933 | 1.602.741 97,462 (14,283,155
REALTY INCOME CORP | 1,971.837 | 2,395.148 | 143,660 |21,053,516
PUBLIC STORAGE 742.348 | 441986 | 125,882(18,448,011
UDR INC 4,842.9753,467.717 | 129,380 (18,960,715
AGREE REALTY CORP 1,469.366 | 1,469.366 | 105,882 (15,517,082
OMEGA HEALTHCARE INVESTORS | 3,634.425 | 2,020.92 84,999 (12,456,734
DIGITAL REALTY TRUST INC | 2,629.538 | 2,665.148 | 463,362 67,905,793
EXTRA SPACE STORAGE INC | 1,791.273 | 1,707.453 | 244,882 |35,887.590

BRBEDTEDDFHEFECIIVEREINZL— NTHERELIZDDT
T, BB, IRBI7BICEFIMERBLU—ME. 17XUN - Rb=
146.55 T3,

(EX3) BERICHBITDHNERMEE (768,197,119FH) DRESFEMELEE
(770,608,624FH) [CXI BHEF. 99.7% T,

WEE. 8ff. A8 SUBEHBRDOINR

202569 /1781E#E
B B El i =x
(A) B 770,608,624,708M
J—)L-0O0—vZ% 7,559,469,526
B (GHEE) 760,051,394,609
FRINAE 226,896,608
FRINBCEE 2,770,863,965
(B) &f& 1,194,900,000
FRILERIE 1,194,900,000
(C) HMiEEHEE(A—B) 769,413,724,708
TR 107,993,745,423
s AR 661,419,979,285
(D) SZEStERO 107,993,745,4230
1 A0S E#EMEE(C D) 71,246M

N =t %, % [86.781.207 [85.213.895 | 5,186,294 [760,051,394
(=) CLE Py rr=rupiytuial Ealaiabepviyt= Sty pyarr=s I -

HRE<E> 34881 34881 <98.8%>

(CE1) HEREEHS. PROBHZNBREEYBETERSOMEZ D &ICKR
BEABRNTEDDFHETECINELEINZ V- SN THERELILDD

TY,
(X2) < >AISFEEREECHT DFHHEEDLER,
(E3) FHBERDBALRFEISVIE T,

* BRI (CHT B TUARAF113,214,344,71 2, BIERHEIRIPIC ST B BNERETT
A8132,346,084,887H. EIfFFITTAEAL7,566,684,176M T,
*HER(CBIFBENT—T 7Y RERENRE T DIREBTDITALE
949 -US-REIT-7-7v BRREE AJ-Z (REBA 1)) 2,712,524,423H
F49-US-REIT 7=V (BRRER) BI-2 (BBAvIYRL) 93,789,742,872M

949 US-REIT 77V (B 10REE) AR NvIBL 8752,320,182[
949 US-REIT 77V (H&10RER) BE YIS 219,606,232
F40-US-REIT 7=V (BEAvIYBL/ FEHESETE) 17.568,333M

F4D-US-REIT - #=TY (BB AvIRL/EHARER)  1,247,240,206M
FSATKEU— - TPV R (F1ERER) 1,254,743,175H
* HEIRDOFTEOHE D OIEERERIX7 1,246 T,
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WEZDIKR
S B2025F 38188 EF2025F9F8178
18 = E] H
(A) BEFINGS 15,117,433,426H
RIECEE 15,010,349,399
SHFIR 105,368,443
Z DN 1,715,584
(B) AffiEEScEER 3,887,377,813
it 49,928,343,700
bt A 46,040,965,887
(C) ZnfthEA 212,067,165
(D) HEpERE(A+B+C) 19,216,878,404
(E) RIS S 673,068,104,700
(F) BRHEIEmE A 44,758,288,932
(G) ENfEEtE=ERE 13,893,285,113
(H) &5t(D+E+F+G) 661,419,979,285
REpREIRRE(H) 661,419,979,285

(1) BREEHE . —SROROROMEC TALOEZEZVLL. TAZ
TO%5G1EMmE LT, LO5GFERE L TIEEINE T,

(x2) EEEEEmEsF BIIEREETALDERZV. TTAZ O
BEIFRAE LT, LEZBEEHEmE U TEENE T,

(BFI5E)
WERREEICH D BETENRDENZEEICDONT

2025 4 B 1 BYDRBEFERIREEAICET 2EFEOWEICKY ., ERREE(CHDBIREVEEINLIH. ERR
EZCH D BETNRORIEUTOESVEELE Ulc, (THREFEZEE)

<ZEEF|>

(ERRESE)

RETE G, BREEINCIREEANICHET 3AEE14RICED S ERBESEXFLEE A

<ZTEE>

GERKRICHh D B1EER)

EEEF. BRBEINUREZAICET 2HEE14RICEDHIEEICH D B ERFEHUE Ao

(B8 : FTSE International Limited (MF. [FTSE] ) ©FTSE. FTSE®lE. O RVEIAEG I IL—FRdhFaT 2EETHY . S VAT
EHDJEFTSE International Limited(Ck > THERINTWVET. “NAREIT® [Fthe National Association of Real Estate Investment Trusts
( “NAREIT” ) DEETY, &4 VT v I RAICEAITDETOANMEEET X TFTSES KUNAREITICIRELET. FTSEDA T w IR, FTSE
Ratings. F/CIFZDEBET—IICEHTIBMPMERICDOVTIE, FTSEXUICSA BV IEHIFVITNO—YIDETZEVF A, Fo. SAEICE
DLFTSEQREENRVRY . FTSEDT—9 DBEREBFISNEBA.

“Source : FTSE International Limited( “FTSE” JOFTSE. “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.”
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