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7C = ity 25943153 69,764,412 38,015,928 121,014 59,043,007 953,799
7t B B £20,022 £332,608 2444667 215,196,350 207,065 A28,770,391
QfE 58 & M += A1,260,699 21,335,420 1,349,894 21,347,129 21,237,100 21,260,559
(D) SEEHE(A+B+C) 37,251,303 80,631,298 48,228,631 4,484,209 69,483,486 217,513,628
(E) Al BR R #1848 & | 790,686,980 | ~A759,182,172 | ~657,401,365 | 2614917587 | £625390,589 | 2551,097,154
(F) ENEFXERES| 2452937454 | ~451,860,790 | 4432803565 | £430,769,025 | £428931,253 | £418569,293
(= = )] (622,256,829) (619.456,026) (592,159,485) (588,734,284) (585,625,159) (570,974,871)
(FEEIE M AE = 8) | (£1,075,194,283) |(241,071,316,816) |(21,024,963,050) |(21,019,503,309) |(A1,014556,412) | (4989,544,164)
(G & EH(D+E+F)| 21206373131 | 21,130,411,664 | 21,041,976,299 | 21,050,170,821 £984,838,356 | £987,180,075
H I &= 49 & =| 210505217 £10,454,848 £9,990,816 £9,931,154 A9,877,006 £9,628,273
REFRHISERE(G T H) | 21,216,878,348 | 21,140,866,512 | A1,051,967,115 | A1,060,101,975 | 4994715362 | £996,808,348
EBNEFEEERDE| 2452937454 £451,860,790 432,803,565 430,769,025 A428,931,253 | A418,569,293
(=T S5 (622,256,829) (619.456,026) (592,159,485) (588,734,284) (585,625,159) (570,974,871)
(FcEBEmEZER) |(41,075194,283) |(21,071,316,816) |(A1,024,963,050) |(21,019,503,309) |(41,014556,412) | (£4989,544,164)
DEREBEILE 127,431,957 128,514,605 124,309,662 124117624 125,140,198 122,566,837
R OB B W $| 4891372851 817,520,327 A743,473,212 753,450,574 £690,924,307 | 4700,805,892
(1) B)EMEEFTERREHRDFMRAICLDIEDETAET,
(X2) (O)fSEERMEIC ISR T HBERFBIRESH TRRLTVET,
(E3) (FENEHEREZEHZDIE. BEDENREDE. BIREE UICMEEN STTAEELSIVEEEDEVWVET,
(X4) HiEEDEEEE
] 8 581748 551758 551768 1778 5517843 551798
(a) BEEREROEIF NG 12,177,380MH 12,331,291M 11,680,776 10.591,578M 11.677,096M 10.303,373M
(b) BEEFROBMIS TEFRL 0 0 0 0 0 0
(Ol @m #/ E F| 622,256,829 619,456,026 592,159,485 588,734,284 585,625,159 570,974,871
(d) B % 8 B/ I &=| 125759794 126,638,162 122,619,702 123,457,200 123,340,108 121,891,737
(e) BHNENZE(a+b+c+d) | 760,194,003 758,425,479 726,459,963 722,783,062 720,642,363 703,169,981
(f) 1 hOS%EY BHRNENRE 2,532.72 2,539.00 2,544.95 2,547.28 2,553.66 2,556.11
(8) 7 c ki3 10,505,217 10,454,848 9,990,816 9,931,154 9,877,006 9,628,273
M1 03 oER 35 35 35 35 35 35
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(1) SHEEREtEE

12R31HRTEE
(BFEATETR)
20245
¥

Nt

[=LON 756,300,120
BB L CTAEMECAET 2EMEES LUBBDMERE (8K /Fli (1,203,573,901)
NEBBEIREICH D HMKIR (HHKR) /Al (1,666)
BB U TREMETATE T 2EMEES JUBBORERRIR/ GHEE) OMZEHER 351,125,933
NEBEREDARRRHG/ GHHE) OiZENEE 9.061
H (8X) FmSst (96.140.453)
=4

TRREUNAL 113,379,483
618 PR BN 71,056,703
S 28,424,707
HNANT 1 ERE 14,520,810
NERBESTERMM 10,894,163
5 |1EH 11,466,592
707 v 3t LR 7,101,957
BEREIRERMM 4,306,669
TR 783,726
BESHRAEN TR 756,843
ZDER 863.344
EHEGE 263,554,997
BX (8X) Fm (359.695.450)
SrRlEA

BRUERHEISFREE(ICNT 2DEkEE (1,497.616.771)
SHLFIR (605,286)
BEUREZREABHRAREICRET SMEENEFRTEIC KL SFL (B 2 (1,857.917,507)
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KRNILT S X2

(2) B=TRERREIFREEICIRET SNEEREEEE
12A31B8TEE
(BFEATETR)

HEICH T 3 EETEZRAHREEICIRET 2MEES

FITSNIERMELESS

A—ARTIT RIVT S5 AZ G
TSN TIVT S AZHEEES

BAMY S A2 &m5Ess

KRNIWT T ARESEALZF
ERURERMAFDOFETHE
ERSNEZMLS

A—AKNZIT RIVT S5 AZHEEES
TSN TIVT S AZHEEES
BAMY S 2255

KRNIWT T ARESEALZF
EREORER AT DIEEER
RIEISFREE & OBIS|(C & B HURIEE
[BETREZRIATFREE CRET SMEEDOEREHICLS (R 1BIEE

HARICH T 3 EETRERREAHARE CIRE T S HEES

20244
¥

(153,652.438)

(1,549,925,559)

(319,315.458)

164,975,948

2024%F
¥

18,308,979,536

48,000,000
643,000,000
178,000,000

82,000,000

951,000,000

(332,000,000)
(2,188.000,000)
(770,000,000)
(1,192,000,000)

(4,482,000,000)

(3,531,000,000)

(1,857,917,507)

12,920,062,029




(3) ERMEE

2024F12H31HIRE
(BAATETR)
S G TR AT AV
¥ ¥ % =
B %8 U TREMETHEYT 2 SRIEE
TEIEREST
B#
834 Activia Properties Inc 279,037,600 273,969,000 2.12
2,798 Advance Residence Investment Corp 934,023,684 818,135,200 6.33
855 Comforia Residential REIT Inc 276,846,912 237,604,500 1.84
710 CRE Logistics REIT Inc 99,549,615 97.625,000 0.76
14 Daiwa House REIT Investment Corp 3,153,711 3,245,200 0.03
2,115 Daiwa Office Investment Corp 686,030,121 600,871,500 4.65
1,279 Daiwa Securities Living Investments Corp 140,483,444 113,958,900 0.88
1,535 Frontier Real Estate Investment Corp 139,152,085 119,269,500 0.92
314 Fukuoka REIT Corp 54,416,216 45,530,000 0.35
434 Global One Real Estate Investment Corp 48,335,710 42,966,000 0.33
6,454 GLP J-Reit 957,178,683 796,423,600 6.16
54 Hankyu Hanshin REIT Inc 7,379,721 6,588,000 0.05
97 Heiwa Real Estate REIT Inc 14,268,781 11,659,400 0.09
180 Hoshino Resorts REIT Inc 39,661,631 40,212,000 0.31
527 Hulic Reit Inc 73,394,160 72,357,100 0.56
95 Ichigo Hotel REIT Investment Corp 10,302,354 14,630,000 0.1
3,867 Ichigo Office REIT Investment Corp 320,924,088 308,973,300 2.39
8,345 Invincible Investment Corp 412,937,466 552,439,000 4.28
4,348 Japan Excellent Inc 568,227,558 505,237,600 3.91
6,032 Japan Hotel REIT Investment Corp 448,193,460 425,859,200 3.30
1,148 Japan Logistics Fund Inc 326,773,685 302,153,600 2.34
11,478 Japan Metropolitan Fund Invest 1,144,099,045 1,035,315,600 8.01
770 Japan Prime Realty Investment Corp 257,213,706 242,935,000 1.88
8,550 Japan Real Estate Investment Corp 943,454,404 922,545,000 7.14
8,482 KDX Realty Investment Corp 1,326,848,891  1,268,059.000 9.82
6,370 LaSalle Logiport REIT 991,253,709 905,177,000 7.01
307 Mitsui Fudosan Logistics Park Inc 30,893,622 31,160,500 0.24
2,045 Nippon Building Fund Inc 250,927,951 250,308,000 1.94
347 Nippon Hotel & Residential Investment Corp 25,727,247 22,763,200 0.18
1,742 Nippon Prologis REIT Inc 473,800,018 388,291,800 3.01
1,332 NIPPON REIT Investment Corp 121,666,151 101,365,200 0.78
7,497 Nomura Real Estate Master Fund Inc 1,095,166,638 1,032,336,900 7.99
240 NTT UD REIT Investment Corp 28,750,980 28,704,000 0.22
1,541 Orix JREIT Inc 244,296,332 252,878,100 1.96
293 Samty Residential Investment Corp 33,565,210 27,249,000 0.21
4,100 Sekisui House Reit Inc 329,522,924 316,930,000 2.45
2,477 Star Asia Investment Corp 135,574,979 127,813,200 0.99
97 Starts Proceed Investment Corp 19,704,369 16,858,600 0.13
34 Tokaido REIT Inc 4,104,232 3,638,000 0.03



REEEZS

B

907 Tokyu REIT Inc
228 XYMAX REIT Investment Corp

BA&Et
TENERE(STESE

FUNF 1 THE

FENEBEZNICH D B5TIm
A—ANTUT RIS
TIINLTITSR
KRILTSZ

FUNT 1 TEESE

B %8 U TREMETAE Y 3 ERBEESE

BREEU TRLEMETAET 2E/ai

FUNF 1 TER

SOENEBEZNCHD B5TE
F=ANZUTRILIZZ
TIINLTNT TR
KRILT SR

FUNT « TafREE

B8 U TAEMECAET 2 RMaESEH

BH%EU TALEBETAEY 2ERMEES KURROMER

NAV&EHIZ

Rl A TS PNECEIG
¥ ¥ o
147,069,839 142,217,600 110
25932933 25.718.400 0.20
13.469.843,865 12.531.971,700 37.00
13,469,843,865 12,531,971,700 97.00
- NAV&EHC
s¥ias N A
¥ %
1349646 0.01
67.357.810 0.52
83.767.005 0.65
152,474,461 1.18
12.684,446,161 98.18
¥ %
(52,314,052) (0.47)
(313.487.244) (2.43)
(27.061.563) 0.20)
(392,862,859) (3.04)
(392,862,859) (3.04)
12,291,583,302 95.14




MHAMERERBEY -7 7 2R
ERRSEE
%258 GREE 20256 A308)
(EHAR 20244 7 B 2 B~2025¢ 6 5308)
MH AMEEHISRIEE T — 7 7 > ROSE25BOBPARRE SHEHL LT,

HT7 72 ROLHEAIIRDEY TT

8 5 H B | 2000F7H28HNSHHARETY .
& m 5 g |PEDERAHESSOEHSEERE POICREEGL. DFEORE
RI-I)LBHYEA2BHUEL Lt ilnEx e TS5 ERANREEELE T,
FERENR | OPEOERALHESFOEHAEHERZ TERENRE LET,
E 5 8 Al BB | MXBLONEREEANDRERFITVER A
BS:0 5 BADERARE
. s 2 Of i @ MORI-LEBNREEN | Lo e oxlm sxlus e
B Pleosvn (B D880 | EALE | EukE & @
= % % % % %| ©RH
218 (2021465308) | 10231 0.0]10157.25|  200| 20050| 806 - 106
22H8 (202246 A30H) 10,229 20.0(10,154.77 A0.0] £0.040 25.2 - 95
2383 (2023F£68308) 10,229 0.0| 10,150.97 A0.0| £0.077 1.5 - 95
2483 (202478 1 BH) 10,231 0.0 10,151.15 0.0 0.077 76.1 - 95
2583 (20252 6 B308) 10,265 0.3]10,183.72 0.3 0.477 69.4 - 90

CE1) Bt BREER-TREERTY,

CE2) H|IBERI—-/ILEVBYREELKF2000F 7 H27H%10,000& L. FBRI—IILBEYEFOIGE ZIBHL LD TY (EEE 3 AIlUiE
AA) UATFEL).

C£3) & (B=\) BY1FRZ2EERLTVWET UTEL).



WEHhOEAE(HEE & R OHE

2 %® i & |\ERI-LEEVREEY|mEro-) |6 = | = P
* R H B & %= roie) g B = |B0NRH | EALE| LYk =
CER=)) = % % % % %
202457818 10,231 —-110.151.15 - 0.077 76.1 -
7 AR 10,230 A0.0] 10,151.80 0.0 0.079 71.9 -
8 AR 10,233 0.0] 10.153.69 0.0 0.227 62.7 —
9 B=X 10,237 0.1] 10,155.65 0.0 0.225 56.4 -
108B=x 10,239 0.1] 10,157.61 0.1 0.227 58.5 -
118% 10,240 0.1] 10.159.44 0.1 0.227 61.7 -
128K 10,242 0.1] 10,161.40 0.1 0.227 61.7 -
20255 1 Bk 10,243 0.1] 10.163.77 0.1 0.477 78.1 —
2 B 10,248 0.2| 10,167.50 0.2 0.477 70.7 -
EREES 10,251 0.2] 10,171.62 0.2 0.476 70.6 -
4 B 10,257 0.3] 10,175.60 0.2 0.476 72.8 —
5 BX 10,261 0.3] 10,179.59 0.3 0.476 72.7 -

(# R
20255 6 B30H 10,265 0.3] 10,183.72 0.3 0.477 69.4 —
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WEAOERZRB (2024457 828N 5202586 B30H%ET)

G2) <EEMEEDHRE> <#BFRI— /I BEYREEHROHE>
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10,2608 10,17500F
10,250}
10,160,001
10,240}
10230 10,145,001
10,220 - 10,130.00 ;
o485k FO5 R D AHE =5 EF
(2024.7.1) (2025.6.30)  (2024.7.1) (2025.6.30)
BEAEMRBEOHR

2772 ROEHEMER(E 1 072V 10,265 &30 BIEARDE10,231THANS50.33% EFLE U,

BAMROELEHER
MiEEM LR ECLBREBSOME TELREFEEMBICHT 271 FRABREGY F LA
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(%) <#EBRI— )L BEYSF> BRI —)LBEYEHN30.1% % FEHKET
0.601 faE ) E LA, 2024 7 8. 20254 1 BICH
0.50F BABESF %S| = LT EHSEEF SRR
0.40F BICERU. BIZRICHITTIZ0.47%H 50.48%7FF
0.30} BOKETHELE U,
0.20F
0.10;_'
0.00
248K 258K
(2024.7.1) (2025.6.30)
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1 [ 1370 HEFETHERAEMAE | 0.566%| 2024/8/23 | 23.8% 1 [ 1480 HEHRGHEASME |0.553% | 2025/7/25 | 16.5%

&
266108 BHERERE |0.588%| 2024/9/30 | 12.5% 2 | 1498 HEEGHHEABHAE [0.500%| 2025/8/25 | 11.0%
26FE0 BFBEERFRE|0.429%| 2025/2/25 | 10.5% 3 | 1538 HEFETHEAEMAE [0.469% | 2025/12/25 | 11.0%
26FE50 FEENEANE|0.610%| 2024/7/25 | 10.4% 4 | 275E70 BEENENME|0.464%|2025/12/25]11.0%
5
]

[C28 BN (USH )
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A A
i S I - 25 77,985 -
(77.800)
N | ez = %5 28,018 -
(28,000
#t & 5 20,006 -
(30.000)

(1) RRARRERETY @EMFRRISENTHUEEA).
0X2) () REIERICEZRPNT. LROBFICEZENTEWFEEA.
CE3) HESFICEIKRTOENTE GRHE) IZSENTHBYEEA.

BFIEEFEAEOEE [IRE (202447 828N 5202586 B30HET)
HICh OFZERIRA & DEE AR

* B H = HA
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WEAEEOHRH

NGRS

(A) ESEERIRIR
BN GRERE) NitE

% A =
X v - = 5 LN
mEed |F @ 8| @ L% | IR0GE e T ot | verm
L 3 % % % % %
e # @ 55,000 54,973 60.6 49.6 - - 60.6
T B 1 B F 8,000 7,985 8.8 — - — 8.8
& 5t 63,000 62,959 694 496 = = 69.4
CE1) HIALLEE. BIROIEREREICN I sHDEDILE o V). BB 2 (&I AAL CLET .
CE2) EASMBRICDOVTIE. BBBUTCEHTRRLTVLET,
(B) BRISEHTRIT
EN (FBER) N1EHmE)
5 i | i x
Al X | m=8 | F i %8| B=FAH
(HuF5fREE) % FM FM
1488 HERTHHABMIE 0.5530 15,000 15,000 | 2025/07/25
1498 HERTHHABME 0.5000 10,000 9,999 | 2025/08/25
27FE70 BRSAEARE 0.4640 10,000 9,993 | 2025/12/25
1538 HERTHHASME 0.4690 10,000 9,993 | 2025/12/25
274E80 BEEAENME 0.4100 10,000 9,988 | 2026/01/28
I\ B - 55,000 54,973 =
(EEttEss) % FH ¥
5370 RAFEIHE 0.1400 4,000 3,986 | 2026/01/23
329@ duEmEEME 0.6650 4,000 3,998 | 2026/01/23
I\ z = 8,000 7,985 =
& 5 — 63,000 62,959 —
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O — 1L - o — > o= z O fb 27,783 30.6
& & 5 Ee B 7 4 5 90,742 100.0
GE) SHEZEDEMAFEEUIETTH ET. BliF. IEEE2MEIWEAALTVET,
BEE. BE. TAS IUEBEEMBAOIRR (20254 6 B308) B
15 B R
(A & 3 90,742,439
3 — 1% . O — > =3 27,690,507
N t & (G 62,959,010
* IR F) s 53,235
E| 1 = A 39,687
B & & -
(C) #ti = E % % (A-B) 90,742,439
7T * 88,396,650
" i i 2 18 7 & 2,345,789
D) = = 1 0y O # 88,396,65001
1 7 O % = v &2 % @ % (C/D) 10,265M
(CE1) HETTARE 93,597,106H BEEREL) -~ - 77> R (BE2ER) XKNILI—X
BIIERETTAEE —H 4,157,380H
— BRI TTAER 5,200,456 BEEREL) -~ 772K (BEYER) Z:=KNILI—-X
GX2) HIRIZHIFTBITADAER 1,769,440H
MHAMS 17 +E5—>3> 12HA 2,450,020M WEBERA ) )—N - 7728 @BHERE) TSVNL7ILT-X
MHAMS 17 >+E4'—> 3> 2030 5,586,045 4,971,163H
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