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The Daiwa C&S US REIT Open (the “Fund”) has been developed solely by Daiwa Asset Management Co.Ltd.. The “Fund” is not in any
way connected to or sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE”) or the London Stock Exchange
Group plc and its group undertakings (collectively, the “LSE Group”) or Nareit.

All rights in the FTSE NAREIT Equity REITs Index (the “Index”) vest in FTSE and Nareit. “FTSE®” is a trade mark of the LSE Group and is
used by FTSE International Limited (“FTSE”) under licence. “NAREIT®” is a trade mark of the Nareit.

The Index is calculated by FTSE. Neither FTSE, nor the LSE Group, nor Nareit accept any liability whatsoever to any person arising out
of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Fund. FTSE, the LSE Group, and Nareit
make no claim, prediction, warranty or representation either as to the results to be obtained from the Fund or the suitability of the
Index for the purpose to which it is being put by Daiwa Asset Management Co.Ltd..
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The Daiwa US REIT Open (Annual Settlement Type) Currency Hedged (the “Fund”) has been developed solely by Daiwa Asset
Management Co.Ltd.. The “Fund” is not in any way connected to or sponsored, endorsed, sold or promoted by FTSE International
Limited ("FTSE”) or the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”) or Nareit.

All rights in the FTSE NAREIT Equity REITs Index (the “Index”) vest in FTSE and Nareit. “FTSE®” is a trade mark of the LSE Group and is
used by FTSE International Limited (“FTSE”) under licence. “NAREIT®” is a trade mark of the Nareit.

The Index is calculated by FTSE. Neither FTSE, nor the LSE Group, nor Nareit accept any liability whatsoever to any person arising out
of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Fund. FTSE, the LSE Group, and Nareit
make no claim, prediction, warranty or representation either as to the results to be obtained from the Fund or the suitability of the
Index for the purpose to which it is being put by Daiwa Asset Management Co.Ltd..
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The Daiwa US REIT Open (Annual Settlement Type) Non Hedged (the “Fund”) has been developed solely by Daiwa Asset Management
Co.Ltd.. The “Fund” is not in any way connected to or sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE") or
the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”) or Nareit.

All rights in the FTSE NAREIT Equity REITs Index (the “Index”) vest in FTSE and Nareit. “FTSE®” is a trade mark of the LSE Group and is
used by FTSE International Limited (“FTSE”) under licence. “NAREIT®” is a trade mark of the Nareit.

The Index is calculated by FTSE. Neither FTSE, nor the LSE Group, nor Nareit accept any liability whatsoever to any person arising out
of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Fund. FTSE, the LSE Group, and Nareit
make no claim, prediction, warranty or representation either as to the results to be obtained from the Fund or the suitability of the
Index for the purpose to which it is being put by Daiwa Asset Management Co.Ltd..




947+ US-REIT- 77 (F1DREE) REAvIBL

T 7V RO

OLET7VRIE, J7IVU—TJ7Y RARCERZTRVET,

J7IU—T7VRAREEF. BREBOHBEIEINOBENY UcERZFTEHDTNE—T 7V R
&EHIT7UR) ELZOERZEFE LTI T 7Y ROZHESF(CIRE L T RBNRERZ YT —
77V R TITIRO{IEHF T,

NE—=T7UR] [NHF—T7R]
BAE ® & 547 - US—REIT - ® &
REE LIFUR il KEDU— b
P mw ATV RY=TIUR a4

* XY—=T 7V RORGMISFOEA LT, BEORECSMICHITT I LZEELELET,

c RY—T 7V RICBIF2ABEREEFASOHEALEF, BEDOKRE CETMEDIHEEHLEDS0%
BEEMECHRIISCEZERELET,

REDENREFCIFBINFEE UL E, TURDRHBEDTRINDLE, BEDEMICAS
EEFEROSUICBERAMEDORRICI>TE., T7Y FOKET.SLU2.OEAMTRONBEVLT &H
HET,

pall )

BFIR17H RXBDHERERH) (CREZTRV. RBDESHICEINT
REBDODEZITIENE T,

(ECHHED
ONECHREEF FEERROESFNRETER GHERZSHET.) FELET,

QRAIELT. EFEMEDRRICETSIEZEMIC. EBIFRBOFH SEE(MEE
DKEEZMEUCHEREZRELE T, 2L, EEIF NN DEDIZEICIF.
DEZETEDIRVIENBIET,

MFRODEEDZIWVB LT ZDREECOVTRIEIT DBDTRHIFE Ao

FirizERIER

O Y—T7VROZHIAFADIFEESICIE. HFRZERITEEA.
OBEANDEFRER. TBRLFE A,
OXP—T7VREBU TR OKREEEIASFNDOEEIREESICE. FIFRZESRITEFE A,
OHNEREENDEREIREESICIF. HIRZRITEEA.




BEHEYARD

B e fifi H D 2 B) H A

HI7UREB. EBEDHZEMESFECIRELFT DT, BEMIBAIZTELET,
UTeh> T BERANMRIIEN TV HD TR RL CNZEBATZENHUE T,
{EEEMEICEUFIRB LUEKIF. TNTIREEICREBELET
REESERTETELBEBVE T,

(EREEHER)
PEOlitpd I U— hOffifs(E. RBEMROZEE. U— OIS PHENSOZE. U— T

EEETEHURT - BT 2 EHIEDEREDFEZSZ TE T, fAAU— MOMSMEHINTE UIEEE.
(E B UZX 7) BEEMBATETDERELGY . BRETAZELAD I ENBIET,

NEREEICOWVTIF. BEBRDMEREDEN. SFANEDHICT 255
L—hDEBDFEZRITE T HANEREECDOVT, SRABEDREBL—HD
MAEABICEARREEICIE. BEMEAN MBI 2ERER, RETAZEAD
TENBIFET,

RBEFHURYT

?ﬁﬁ?@‘% - HIFICBVT, BUs - RBRBBOEFCKHBITREANEU
HAYVRU—-URT . FIEFEGEISHUTHIBRHINERIFONIBE(ICIF. BLEMEAN T
Téth AETB S ICERAP RS RD T ENHIET,

BT ZF S CTI DICHEAGZSSZTEAIT DR, MiERRPHHEIE(ICK T
z D [l TSRS ZE TS, SR SNBERE CHRATERVILDHHIET .. TDHE.
BEAEMBEN TEITDERE BRI T T,

HEREMBEOZHER(F. LEICRESNDHDTIEHY FE A

Z D fth D ¥ = &R

H7 7V ROBWMEICEALTIE,. EHERMEIESEI7RD6DRE (WD I—-UVT - FT) D
BAFHDEE A

HI 7V RIE. KEOBEHWHIFEE UEHBE CTHRNESZFETI DMENE UBEPELSIGIMISIC
BVTHHRENSEULHEEEHIC, —BNICEABEDREMEMETL. mSRBNSHEFFTESMET
B5|ITERVWIRT., BGIENRSNTULESURINFHUET,

INIC&KY, BEMEAICTY A T ADEEZRIFI RSP, WEDHAHDRAFHHIEE/RDTTHEM.
BREREDHBILVWNELET DTREEN B X T,

VA7 D5 B

ZESH T BRRESNMREUVCERVURIEREICRHITZEAFHICEDIE, ERFRINSHIILE
BES LUHBANEENI I FEENICERARNDE=I U VT - BERZEL. ERURTDEEZ
IBVWET ., ZERHE. ERAZRFERET 7V REELOREAHZRIRUL TV ERRFEEZNICE DL
REHA RSAVZERRL. ERORR. BEAA RSA VDETRRFZE=IV VI ULET,
ZESH TR, REMEVRIBREICEATIRIZZESD. T7VROBABEDRBEURTIDEZIVUYT
BEZRMET DL LEDIC, BRIPINRDRE « RABEZTREVET,

Wi aF . REEY A7 EBOBEURREOEEPREMEY R TEBEZICOVT. BEELET,




947+ US-REIT- 77 (F1DREE) REAvIBL

25 1

TEDT ST T7VRERRNBZEEI SAZEENICHRTEDXRSITERLICBDTT,
BDTSTIFBESFEICHIFTRFEEER (FAKICHIFTIERIFEDEEZER) OF1T - &KX -
RINVE, T7VRBLUTHDRARNBEEI SR ICOVTHRRULCVE T FCEDT S TIFT7UR
DBEESF[ICHIF2F[EEROHEBZRRLUTNET,

T7VROFBEEREDEEHIREREMEADHER fhDARNGEET S A EDEERDLEER
(M (201746108 ~2022469 ) (%) (20174E10 8 ~20224E9 )
40,000 100
30,000 /_J/\f\"/\ 75 605 598 627
20,000 W“"W 50 - I
10,000 25 711.4715 7
[ I o1 234 &
o b R, 2 oo01 934 .22
L |||II|]||II
s 37 A5 g4
-50
7R OERBEE G O&KIE
R e 75 OFfE |
——NEEBREREMEBAEZH) ABIME
-100
2017.10 2018.10 2019.10 2020.10 2021.10 2022.9 L770F BAM EEEH FEEH BAERE LEER FHEEE

KRBEEISAF. T7V/ROREMRZRLTCVNRHDTIESHIEE A,

XT7VROEFEEREG. DEcE Bi5lE) ZREEBCT7VRNBREUVCDHDEHFBUTEHELILDBDTHY ., RED
BAMSRICEDOVWCTHEUFREERLBERIBENHIET,

XTI 7VROFBBEEERICSNT, BESFFH DT —INEHTERVWEERUTDIL—ILTRRLUTVET,
OFBEEERCEET BT —INRBRVMEEICRERTEINE B Ao
QFEEEERNELTERVE—RN HZHEICIE. BHITRERHEICOVTOHFRRLTVET,
OAVFYIRTFURICENT, OQICEHTBHEICE. BHHBBICOVWTRYFIY—IDEFEERTRELT

KRULET,

KEETSRICDONT
B & # REIE(EER (TOPIX) (Bc=iAdy)
SOEEYK : MSCITOY A - AV FTvI R (BEZiAd. FN—X)
FEEK MSCIIN—Y VT - =Tk - A VFVIR ([EZiddr, AN—X)
BAEE : NOMURA-BPIEE
SOEERE  FTSEHRERA VT WIRX BR<BEER. AXR—X)
MEERE  PEILAY ANXUS - RUR - AV TVIR— IN—IVT - I—=owy JO-N FAN=VT7AR (FAXR—=X)
XIEMICDOWT
@EIHMIEH (TOPIX) DIEMESIURIEBHICH N BIRERCEEIRE, XAt J P XEIAR/CEHAEH J P XETHD
EhEmtt (UF [J P X] ELWWET,) DHNHMETHY, EHOEL. BHEORK. FIRREEEHICET DI NTDEF) -
JONDBRUBEIERICH D BIRERISEIRICEAT DI NTOREFIF J P XDBLET, J P XIF, EHEHOBHEDOEHF I
NRDFEB, EBENEDHICHL, EFZEVFEEA. OMSCIITT A - AV TVIRBRUOMSCIZY—I VT - I—Twh -
A VFwIZF MSCI Inc. (IMSCII) HDBFEUCIBHTY . AT7VRE. MSCICK>TRELE. #E, FEFERINZHD
TR MSCIFARTZYRERRFATFYRNETNTWVRA Y TYI XL TN BZ2EEFDEVNFBA, RESELXIC
DVTREHIESETELEEW, (https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html) @NOMURA-
BPIEE&EF. BNESUHASHIRERIDENTETSNRENMNBEEOHBEE2ADBAZR I RENEIEHN T, —EDHE;
ANBECEDVWTERINCEGER—NI7UF DN T+ -V RZ2HEICEEENE T, NOMURA-BPIEBEDHINAEES
ZO—YIDEMN [FBFNBSUASHICRBLCVE T, Ffo. EHIIBZIBHOERME. T2M. BRANZRIITHHDTE
B TPVROERARREICEHLC—UEFZzEaVLWEE A, @FTSEEFREE>TwvIR(F. FTSE Fixed Income LLCICKY
BEINTWVRESA VT VIR TTY, EIEHMIFFTSE Fixed Income LLCOAMME TR, IBHICEIT 2 I X TOERIFFTSE
Fixed Income LLCABELTCWEY, @IPEILAY ANAVL - IRUR - A VFVIR— IXR—IVT - X—rwvy J0O0-N)
FTAN=2T7ARE, BREEDNBVEHFBRITBRICEIZERLTVLEIA JP. MorganldzDxL - FHEMZERIET2DD
TlEHIFELR o REBIIFFHEZEZITITERLTWVE T, J.P. Morganh'SDEEICKDEFIAGRUICKIEHZER - FH - 8%
TBHIEFRDSNTWER . Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




® 5'( T - US—REIT - 4 — 7 (& 1 EREE) BBy IIL

202249 F30H IR KBEDEFEERLEZLOTHN ., FEORBEERE-RIATILDOTEHNFE A,
EEMEBE-SEEDOKTR
sls B ~
40,000 L ¥R F H (2013488 22H) ~202249H30H 200
HAEMEE 25811H
& ERER 115(&M 30,000 150
ERXMEORER 2 2
# MY {fi 20,000 100 #
HAR 7R @ #
1h AR -97% M 15
3HAR -6.2% A
61 A [ -11.4% 10,000 50
144 6.8%
Kk 30.0%
54 56.3% 0 " L 0
T 158.1% LER 2016/09/01 2019/09/12 2022/09/29
O MEEREE (AEh) DEEEIVEEEMEE (i) — E#(fEE (8h)
X EEROrEEMEBOMEE IE. XN EEHIREREMEENT. HEE (BB EHERCI7Y FABIRELZEDEFBLTEHELTVET,

IHEEBRELLEMBIOWERTY., XEEMBOHEICSVCEREEE M (M) JHERLTVET,

SECDHEFE (10,0000 L7=0, HisIEN)

Eif1EMSRESAHE: oM BEESEREAHE:  OF
%’1Hﬂ|%2%|%3Eﬁ|%4%ﬂ|%5§%|%’6%ﬂ|%7%ﬁ %’8%‘1|%’9Eﬁ| | |
14598 15598 | 16F9B (17598 | 184598 | 19598 [20598 | 214F9H | 22598

0H|0H|0H|0H|0H|0H|0H|0H|0H| | |
MO EF, WELSEFHICEIVTERSHNRELET ., HoDUH—EDIENHEEHIIERTIEDTELNF A, DEENTILONEMEELHIET .,

FEREEDKR XELEG, A ERBECHTIE0TT,
BERER feAAs tE U-NARFIER HE FAA EGL10884A

SEY-+ 30 95.9% | EE XK 16.0%|WELLTOWER INC NVATT 7.6%
£E&5E=E 13.9%|PUBLIC STORAGE BERE 7.3%

gEE 11.4%|INVITATION HOMES INC FEEE 6.8%

I-lb-A-Y, Z0its 4.1%| AT T 10.8%|REALTY INCOME CORP TOME RS 6.0%
&5t 30| 100.0%|F—Ht 48— 8.7%|SIMON PROPERTY GROUP INC eV IE-IL 5.8%
BE AR =eE S Z DA P S R 5% 8.5%|DIGITAL REALTY TRUST INC F—AtUE— 5.3%

KR 91.7%| FRIEE 6.8%|PROLOGIS INC XM 4.8%
BAH 2.3%| YavEVTE-IL 5.8%|DUKE REALTY CORP EERE 4.3%
v s— 3.4%|UDR INC £E&6EF=E 41%

0t 10.7%|EXTRA SPACE STORAGE INC ERE 4.0%

&5t 100.0%| &5t 95.9%| & &t 56.3%

XU— MARBIBROAREG, REELTFTSEREE KA BERE S HE (NAREIT®) DR FEICLDEDTT , BH. BE)— MM FKITTIEBEKRICHEEZTEI—H)

&, BZB0SEILTVER,

FRUNEEDHERS
LI7Y RORYFI—DIZFTSE NAREITRI VA TAREIT- A U TYDA (R4 £Ad . AR—A$5%0) TF .

NVFI—=D mI7VF

-80% r

160%
510 50.3 60.8 57.9
80%
" 28 105 79 28 34 23 34 17 240 244
0% 40——4—- : : : : : %
-0.9 -70 -6.0 -136 -9.8 -10.2 -8.2

-160%

20134 20134F3X 20144 20154 20164F 20174 20184 20194 20204 20214 20224

I7V FOTERURE R E, TR ESEREREMEB I OMERTT, AVFI-DONERMIREE |G LRBAVFI-DOTF—RUE IELHNTFELEZEDTT,
~20134E X (SERE H (8A 22 ) ho4E R, 2022439 A0E FTOMERERLTIET,
CHERVFI-DOBEREHETSERBRELVERHLTH. 77V FOBRRBEERLEEOTEHNFEE .

ERRAOR-LR-IFTERRRIARINTVSBENHNET .




F e - FEOFSE

547+ US—REIT- -7 (F1HREE) BEAYIRBL

A B RAE

WA B | BESE R 086 L TRARMIED 38
B A 8| BATASNBOREEBOREHE (150N0)

B A R 2| BEAHNESIMEETISTLLTFIL,

B o2 8 0| BESOE ORI U TIERENED BE

2 2 @ @ BeTASNDOREEDOREHE (150N)

B 2 K 2| FUCLTRSTASNEN SEELTSREDBN SETILLET,
FRARME LS (:/E?;Z%gii%aﬂég l);g;sgj%igd&"%?% ~CHBEGHhE TS,

AR B | FEIRET RAHFEOSBFRAENRET LI 0)

A A | R meiais 5 Elca EHEEs.)

B = 8 R | EEHEOASEREIPACTES O AODESFACKHRIGET,

BB - ImEEARY

EREEINS FEICSITIWEIDELE. NELRBHSIDELEZOMPEZERVEENGD . BAL

DS KUTCHL | IEEOBAFDORMFTEDLET DT ENDIFT,
E = m M 2013FE88228n 520285498 158HF T
= Y| SRBCENTHRERDIEEE, SHAHESEDSR. EAPEELEETEET,
@XM EF. YHF—T 7Y ROEEHMEICDODETI-AVRRATAT7—X - 4:17 B9 RRIA -
A D LS U BRERERDZETICHN 2NN T UIBE(ICE. SESHEEGRDDR. 55
LMEERL. EEEKRT (BLER) S8F7,.
Q@ XDVITNHDBEICIF. BERHFE. BAICRHEDEOXER L. RESHMEEGEDI X, BFEN
w £ B = WU, 1 EEETEFD,
s SEEOOMNB0EOETD BB
« [FTSE NAREIT®ZZ A 5 «REIT - 4 VT v I R] DREXHEILLSNIZIEE
o SEZNEMNT B ENBHEDHEF THDERDBEE
¢ POEERVBENRELEEE
R =1 B | 8598178 (KREHDEEREXH)
F10. WRHEHHCE DV TREDDEEITHRVET,
IN |/ Z | D YTrVRCE. [HESEREI—2] & [HRESGAVI—2] B'BUET., Bd. SERLTERI—2ABLD
I—ZBICOVTREEZEENHUETDT. BFERILICAEEDE TS,
EEEDREEE | 3,000E8M
VN & FREDFAICKITRL, R—LR—=Y [(https://www.daiwa-am.co.jp/) [CBFELFET,
O oo = B EHRDLOERRFICER L. MMERRSEZEEHSH UHBBHW W EFRICBRBIFLED,
= S 5| Ffo, BFSAMERIRSNCBSICE. AIEOHEICKIIMLET,
B (IR EESE S UCEURDNE T, UG, e TEAFEOBERIES Y EA.
= o o & NEFNREFT A L. PEREIFFRHFEDERANRTI, fdas‘ BT 7Y ROIERHEOLEICHITS

BRWFERFEREIC KW ERBDBEDH I FIDT, <HULIFE BREETICSBahbETIL,
%20226FOIFREDENTH Y, BENESN oS REBINSHANDIET.




% %1:% y ? )ﬁkﬁ *4 % 947+ US-REIT- 77 (F1DREE) REAYIBL

77 FDEM - Bl

(T7VRDER)
BREELEENICEIETSER

o BRERAHDBICEDDE A U i
MABFRRN ST T ) | BAROERSINE SRR, REIROR IS BTEONETT.
(B EBIRE B EE .
1R EE NS E CRIENIC BB T 2R

£51.606% EREBEAORER. B4DERMEDHEERECHLTETOEERLT
= (B3R1.46%) Bl LFT, EREEEAR. S0 LINBLDREEMAICKRINET,
e 7Y ROBRAEHE. SHat \OEMRER, BEMBEDE. BRSE - EF
== - BEBOERZEDTIHTT
- - Bele DL CI3 EAHEESSEERORM. UBNTOT 7Y ROEE, BAROERRES
BR 5t &= 4t TEcsR -
DHETT .
F R & it ERMEOEE, BERHSDEROETOHMTT .
(EFEEBRADES) o BRFSRH o
(BiR) CE1) EAH (SRR ORBREERBHLT) Reatt
500{2MHUTDER S FXR0.71%
50083 ‘ 0759
1, EML b RFERHB KU FR0.75%
000fEF F‘D & SARENDES &50.04%
1,000 38 BRUVCER £5£0.80%
2,000fEM T DR R
2,000{&MBOBS £50.85%
ZOHMDOBER - 22) SEHH. SMTSTEEOXEETFEN. EEZNECRETIHADER
F B B ’ SR ERMECIABOREET,

C£1) NERBEEADES] (13 BIEHBEREERCIENDHIUET,

(E2) [ZOMOBERA - FHEH [COVTE ERRREICKIERET D), Bz, HRESEERT LN TEIFTEA,

MEBABFHRUCOVT, <hULLIFRFERHICBEEDhETEL,

XEREEERDEFIVENSDILVG. B EHRMORIINON B TH (KEBDBERERD) SLUBHEIREICHETR TIHICTRONET,

XFHRIFOGEHEICOVTIF, REPBHEIGUTRBIETINDT, KNI DIENTEERA, oo LIBTEEREEFTEHBMBICRVEGIENT
B, BRAZRRIDIENTEFTEA,

Big)
- BRRRCEHOBHCHRASINE T,
* UTORE. BAREEORRYNFOHRETSHY . RRAEEFCIVEBIBENHIET,

B 8 H B B =
) fic B | FSBO U | BHAES UTER® BEBOESICMULT20.315%
e (BN BOLUBER | EROSOAT | BERBLULTER® #2 (BN BOLOBEROERE GEER) ICXLT20315%

GE) RS, EENERIFTEHS SURARIEINET,

HOBIREIEIBHIE B0 : NISA (S—Y) | BEURRESOEREIEIBHIE B9 Y1ZPNISA (Y2=7=—Y)| ZTHROSS
B, —EEORECHICBA U ABHRIGEERG Eh 54 U 2RLMES K OBERMSN —EHEERH B E T,
CHRICBNBOE. AR THEHOBEMRT 56, —EORMEICHETIHEBYET, <UL RERUHCBHELETIL,

HNDBEREROBERE B BB, HRBOREN LRERBIBENBYFT,

% EEIE, 202289RKRRENLDTIOT, BEANRESNBASEIH, HESHIEESNZBENGUET,

HEADBBIG LREBERVET,

HHEORBLOFBICOVTIE. HESPIRSCIRRINS T EEBBHLET.






