Fund Letter 77> rL%—

H4D-US-REIT-A-J°> (BAREHR) Ad-R (BABAYIHD)

Morningstar Award
“Fund of the Year 2020"EFEZEDHHMS5E

KYERE, I-AVBRTAT =X FrEII - IRTAD b A SO MBHT BIAS MBI 7 2y bRAS A MYERRLIEEDTY .
202152H2H

R A4D-US-REIT-A-T> (BRARER) A1-X (BBNvZHD) #ZEBRERD. E<HFLER
U ETET,

COE. BRROBNRADBE. BEFRINTA—I AN HEEN. Morningstar Award “Fund of the
Year 2020"(C T, BFEZREIIUNTEFUL, SEIOZEICHID, RMBOESFICEEFLERL L
FEIEEBIC, BRIBEHEOXYT-S2HEASETVEEET,

AN EF T 4 7TEHM

WNRZ77F5408»5H
EINFE L&

[(Morningstar Award “Fund of the Year 2020"(CD\\T]

EEFEOTHMIERE THhITE-—20I 29— EAOBINERTIGEETEEIIRIC, URIPY
A=t DIEEEME COFFHMZEEIZL . ERAT I PRBEASIEOEEENS . BNILERRERE
N EXRSAD MR D7 REBEE LU D-R (B) TY,

2020 “Fund of the Year 2020 (J7>R A7 5 17— 2020) "($20205F0:ERAMBENREH

7 /) 7 7 (BB THIEHIMTSNIASEET IRV TREL TV,

Jund n/ - /u' /m' BEEIEI7IR-DEISBE,

BYTFY KIF— ST —DBORYE—T

SEDSEICLD. WEROEF LTS EZERAREE IR TSRS
LERTEHEDICBTHDET s ARSPUR MR T3 — NEFIDEFIF — LHHE D
E KO ARBIE BB ZEC DOV TODZRVALE. R— NIAVABERADIREHD T
TO-FBLVURIEBI, K NTAUADI T A— IV RCESUREEZTVET,

BROKE— NS B RSB ERURRHISC R, Bk
TIRATEIMANIBATHBEEATVET. 202145, DIFSOURBLY [ AT V7>
AR REILAOBBEKE - NEAVNCRISARMENEDES . 3l 5fhs, MHMEREER
BRI (1T — 33 OB BE N RSN T & T ST 97—
EODEHNRRELHELTENET ., SEEEEDSHCBREOEL, &3
BBVERL FIFET,

KA 7Y IRIAU

Daiwa Asset Management 1/9




Fund Letter } ;

H49-US-REIT-A-D">Y (EBRRER)
ZUWDECEBRBTFEDHONESTTNET,

BIIHPTIE. 2B DEBRNEEIRIZD
277> ROTRHEHIEA IS5 —-2i/EL
TWw¥d,

BlEHE,. Y14J-US-REIT- A-T°> (8B
BRER) 2BUSHBFBEVEULET,

= BEDI7YRLI-REXZEVWRIEFET =

20214F 14— NGEE~H, EHCHUENNBUOTREE~  £-=Ja5-it
https://www.daiwa- 77:>I‘~‘7D*f:ﬂ'f:2020
am.co.ip/specialreport/market letter/20210105 01.pdf R A MIC55

20215 DKREY - MERIEL
https://www.daiwa-am.co.jp/fundletter/20201230 90.pdf

RKEXFRESEZBOXKEY—-MORIEL
https://www.daiwa-
am.co.jp/specialreport/market letter/20201117 01.pdf

Daiwa Asset Management

2/9



Fund Letter

| BAE(MER - ¥EEDHER(2021F1H298HK17%)

A4 - US-REIT - A—T> (BAREHE) AId—X (BB8AYIHD)

HAE(HER 6,107 M
MEERE 9818M
LT (2004%7821H) ~202141829H
35,000 140
\ o L > 3 "‘E !
30,000 NEEEBIREEEME ?‘E}* I
” 25,000 100 ff@
fifi 20,000 80 ;;i
C &
~ 15,000 60 &
A
10,000 40
5,000 20
0 ! ! 0
RTERS 10/1/20 15/7/17 21/1/28

X [DEEEIVEEEMEE] (3. DicE (FW5IA1) ZDEEFCT 7> RABIRELZEDEHFRUTEHELTVWET,

XBEEMEBADSTHECHNWT, EREERER (EFEEM) JHERULTVET (BROT 7> ROBRZEZELIZELY) &

XEH T 7> RFFTSE NAREIT® IO« REIT - A/ >5 v IR (BHEAH. FANYZHEER) ENXDFI—TELTHWEIN, Bisthz
LEZERRRZRILETDEDTEHDEE A,

XIS T EORFI—D(E, I35 T ORRBFOREEMEACEDISTH/EILLTVET,

XEBDT 7> RTIE FEREMCL O TREEZ EOREREIRIDFT, Fo. BEFOER - HEFFEBLTLFEEA.

XBEDREERUCEDTHD. FFROBRERE - RELTDEDTIEHDEEA.

Daiwa Asset Management

3/9



Fund Letter

RN (CEAYT SEEER

& SELE. AFESOMNBLERLY, REEROMEENITILDOIAET DT, HRENTILHOIDL,
TOEHEELS . REMBETRYET,

waEmenmen [ BRIBAEOMEE

Xihbhh oA A—2

& SEEE, SHEHMMPICRELZRS (REZREOESFNESSUVFHMDEESOTER) EHEAT
XIbhIHEENHYET . TOHE ., LR A OEEMEBEFAHMRE B EERTTETH&ITEY
FY. T SEEOKERX, BT LEHEHREICBETE577VFORBERERTEDTIEIHYEL A,

FTEHRPICRELEZNBEZBATIILONSEE

( sgrEas>REmEA LRSS ) ( IREEACELMEN THELIBE )

10,550
/s (D+©@) 100
10,500M " | “gom i 10,500/
xsom | ) 10.450F .. 10,400/ SES
%500/ e50M] 3500/ [SEEIE 100A
ue 4 @ 201 -
S B+®) O+ %80M 10,300/
3%420H
(3+@)
IR B LIMRHE LIRHB LUEP S A2 LMRA B LHRAE
SEH HEiR SEH Sk
XOBRNKE  XOSOMEMAL  XHEXNRE XAWMANGRE ~~ KOMEMAL XHERNZE
500/ 450/ 500 420M

(D) NEHRERF. OREERZROELZRBELVOREEREDOFHAREESLTERLGSWIONE
ERBIAIESHIVORBREETY . fREE. NEAHICEIE, HEAREALTIDONES,

* BREDI7UFOBEAMEBIZL-TIK, HEEO—HBEFLEBA, REMICETRO—ELRLIZHE
LI BBENHYET . I7UFBARDERAKRICEY ., HEEEIYEEMED ELAYINEIoTF

BLREKTY .
SEED—BHATAO—BILRLIHLS T HBE SREDEMATED—FILRLITHE T SHES
BEAEE |
T ame | [EERERUEE S .
S JT. ey SEES) (£ k S JT RE
| Gmpme || AEDEERE | wasEe)
LEHLTEN.ED
. HEL SR (TER TR HES
BaE0 Phg || OEDSLES, BEO Tkt
FEAfMER ) Fi-. TALRE 5 AT A
B BREE || (BRINES) B ’ LR
Al @RIEA | | [ZIEERBHRLY (BPERTE) P
UEY,
NG

LTENRE  ENTAREEODI7UFOEAME) Z LRSI ANLDNEETT,
AXILRE : BRTAETRLSBLNODHEETT , FREDIREEDENTARE, TRILES FHSES) D
(BRI ESR) BETHOLET,

X ERBFAA—THD. REODEEEECEEMIBEZRE I DEDTIEIHDFEFHFADTIEBELZS.

(8 ==

Daiwa Asset Management

4/9



Fund Letter

| 27> ROEHN - HE

JrY 0B
OKEBED' - (RYEREES) [CREL. BHAQVESRUEERICKVEFHEDREZDHSLET,
TPV ROEBE

1. KBODU—HITEREBLIET,
cWBBICHIE>TIE. UTOPGHICHK > TIESCEERAELET,
DK RIVBBEDOR— D2 UZAOBHEIQOH, MBEHANEERBTEEZHSUET,
XHBEHEE FTSE International Limited DX T2 FTSE NAREIT* T+ 7« REIT « ¥ VT v IR (BEHE&AH
KRIIA—=RIBH) DEHFMLEDELFT,
QI P IIA BN ZADHZETIEVN), BENBZEENRADDHEMEBEELET.
QIN—=FD 7 UADBECHIZoTIE. BOF—RKIUHIEDESZEELET,
2. TAD—=-X BEBANvIYHN)] & BI—-X (BEAYIZL)] D2 DOI-ANWBHDET,
cHD PV RFIREEBENEREECDINT, ABEEADDEBODREHIC. BEAY IZTRNET,
¥ EREUL BRELCAYITRCERFTEFEA, T, BBAYIZTEIE. BAHEOEFDHEABED
BEOEMRIDBENEEICIE. SREBHUDNIZASERD., BHEREICL>TE. SSICIZAROER
IREBHDET,
TAD—R (BEBANYIDHN)] & TBI—-R (BEANYIBL)] [F. ZPNZNORIYFI—DEDHREENICE
@3 EEH LU CGEARZITRNET,
c[AD-XR (BEBANYIDHD) ORYFV—T]
FTSENAREIT" IO 7« REIT » 71 VT v O R (BeB®AH. ANy IEBHD
(HEBHIL. FTSE International Limited DR Y DECHEAH DK RILR—=BHN S, FRFESHDHEAY IN-R(TREUEIE

HELETD
& SFBHEDENEDHSITEDTEIDHDFIEA. FE. BHEHNZ LODIEBRRERILIDTOTREHDE
Bh.

Hilt: FTSE International Limited(BA F\ TFTSE]) © FTSE, FTSE®X, Ry N ARG IFTY /—7 2ALNHA T OB THY | T4 ATk
SXFTSE International Limited(Z &> T I &40 TV EF . "NAREIT®” L the National Association of Real Estate Investment Trusts
("NAREIT ) DFFHE T, ARA 2T w7 AT DM FEHE I 9™~ CFTSER L ONAREITIC)R B L £, FTSEDA> 7 v 7 A, FTSE Ratings.
FFE ORET — 2 BT DB R VES T OV T, FTSEXE N T A B BBt T b — B0 FHEA AV E A, Fiz, FHEICES
FTSEDQRFERVIRY FTSEDT =X OEESHAF S EEA,

“Source: FTSE International Limited (“FTSE”) © FISE.“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.”

OZT 7Y FOIBME LTZNZNREBNDCENHDET,
H4D«US—REIT « Z7—TY (BAAREZ) AI—XX (BREBEAYIHN) : AD—R (RBEAYIBHD)
F14D«US—RET « Z7—TY (BAREE) BI—X (AFBANvIRL) :BI—R (BBAYIRZL)
& LROMME [§40-US — REIT - 2—TY (BARER) | £LET,

SBREEDHBZIFTOTHMICKD, EBTI—-RBDIAA vF VT (FEBRZ) HTEFET,

447-US—REIT-4—7> (582 E8) )
Ad—2A ~ySidnt
FAR-BIO et k) AAYF T (BT
IEAD A = DEAH
H4J-US—REIT-#—7 > (BAXER)
Ba—2 (B#AvIEL) ‘

RFER#ICK TR TAO-R (REBEAvIHD) | HULLEF [BO-R (RE~AvIBL) | DES
S5H—HDHFDOEERNEBLDEEHBDERT. Fle. WRSHICE>TE, AMvFU T (FER)
OBWRWVETEDEWEGHED FT. <HULERFEEHICHBEEDE ZEL.

Daiwa Asset Management

579



Fund Letter

3. U—rDEAIR, I-AVERT A P—=X+FHvEZIL « IRIKAY b« Y IPHTIRNET,
4. B8R 178 (KREBDBEREXB) ([CREZTREL. REDEHSHCEDNTREDDERZETRNET,
5 ZBIPYRE I7IU-D7 Y O TERZGTRNET,
YD PVURE, 540 «US—REIT « Z—T>Y « IF-T» YR TT,
XIOHULE TREFFEHIPE GUBHRRSE)) O D7 Y FDOBEY - HE2) 2l8LIES),

| IEURD

01T » Y R(d, BEIEDHDIBMISFICKRELEXI DT, BEMEBBLEEENLET, LEN T, BETANRILES
NTNBEDTIIELS, TNEEHADCENDVF T, EFEHECE CLLMBBIVEKXE. INTRESICHEL
F9. REEFKERITECEIRSENDTET. BEMBOTSENERIE. MTFOERDTT,

MJ)—~OMSEE (H8EE IR0 < ERURD) L TRBEEIRD L AV R)— - URD ) [Z0Oft (BRHIEBA

HTHEDIRDE)

KBEBEAY VETRNTIN, FEEZINTHHRTEDIDITTEIDD I A, FZ. BEAY IETEDIE. BABD
ERNHEABEDBEDENIDENECEICIE ENEBIDN IR FERD, FHERFICK DT, éb(CJZ
FOMERT D EEHDFT,

XEEMEBOEEFBRIE, LRICRESNDEDTIEIHDEE A,

XIDOULE MREFFEHRBEE (YBHRRSB) O TREJRD | 2C&LIEE),

| J7> ROEH
BREBNEENICEIBT DER
L ERDORE
RFTSHADBICTED DR
<J:BE> 33% (Ftk 3.0%)
B A BS F AN RAVFIT (BBRZ) [CLD BABOBRMREFICIERIEIFROIEL. REBHROREMH.

BABOPAFHRICDONT RS ITEDXIE T,
& REECHEEHELIZ

=0,
[EEHEBIRER HOFE A, —
REENSHEHE CHENCEIBIIER
BRE RIS
EREEER FR1672% EREEREADMEEL. BROGITHMEDEEMEEICXT
(S EEEHBID (iR 1.52%) L CESDRERLU CTSICEELET,
ZOMOE - N EEH. BHEsTEROTEREFEN, BEZHE
= 05 0w =) TREIDHBENERFTZEAXHETCRBIELEER
g,
G FTZDMOER « FER [CDONTIL BRRRFICKDEINT DEH, BAICHE, LREEFEZRI CENT

SFEA.
XBABFHENICONT, <HULEBRTEEAICEEEHEIESNN.
KFHREFEDGFEECDONTIE, REBIBEZFCHUTCERDFTINDT, KmIDCENTEEEA.
FI2. EBABERESFELEDBMBICKDRSISNTRD, BREXRTIDSCENTETERA.
XIDOULIE NREFFEHRBPE RIYBHRS)) O IFi « FHNEF 2C8BLIIZS.

epr F K7L IRTIA b

Daiwa Asset Management

BSE K7y R4 MRS
TRERIGIEE BRMBERR (E/H)$EB2S
MAB= —RHFREAREEEDS

— Mt FEAN B A REBRE RS

Daiwa Asset Management

6/9



F und Letter

[(Morningstar Award “Fund of the Year 2020"(CDW\\T]

KEEFOFHIERETHIE-22J A5 -1 EAOBINNEKRIEEEEZTRIC, VRAIPI- eV O EEH COF
fizmIzL. BRI RBARFEZEOE NS BNCEREBENAIA MR OI7  FMEELIZ7I-R (B) T
ER

“Fund of the Year 2020 (J7>R A7 H 497— 2020) "(32020FD:ERMABENFREHIES THaEHIMTEN %
BEFREURELTERELTVET,

[Morningstar Award “Fund of the Year 2020"(CB 93882 EI1H])

Morningstar Award “Fund of the Year 2020"(fBEDIBEIRICEICEDTH. FFRONITA—XVAZRIETDEDT
(FDOFEF AL Flo. E-Z2J IR SHENMERR TS ILHIIUILT —FICEDFHIELELIN, ZOIEMHEME. STR2HEECOV
TRIETZIEDTREHNERA, EFESONNMBEZOM —UOENEE-ZI I -HKASH AT
Morningstar,Inc.([C)REU. FFelR<EH, ensl. 5|93 722 0FT,

HEFENEMEKAIREETTEZWREVTHBOTEEDHT. EEDFICEIE. 2020F(CHVTEEBFIRNICHE
BCBETHIEE-ZDIRI—MHIBUIZEDTY . AINIFT4T8 EBPI(E. 202012 AKRICBVTHXEPFICET S
T7> RE40ARDHNSEZENELI,

HENOBHRWICEITBITER

RAER(E. T7 > RORRPEET DBRECHNST I ILDHICARINT Y MR AD MRS
HIMERRLIZEDTY,

BT 7> ROBHIAHCHIED T IRESHIDBELIT D [HEEFHAE CIERRESE) |
DABTZNT CHRDDOR. CTEHETITHERIZZL,

RS ESEMER T DHDEMISFFCIHELFTIDT, BEMEBAIARKEEHLET. LIEHDT.
BETAMRESN TV EDTE@HDEEA. EAMECECTARBSSLEREINTIRESE(C
lRELET. IEERIFEITEEERRDET.

RIS EEFIFESRIRIZN LS (ERRD. AR - RIRZWERERIBOREOWRT(EHOF
BA. SEBFEHLONTCTBAVWZE VW HREEFR IREEREETDONRTEHDEEA.
BYEERN(IERTEDLEEISNDBERENSERLTEDERIN. TOEHEN - T2HZRAETDE
DTIFHODEFEA. BRAFKEXEDOTBATIFBEDERIETHD. FEROMREZRE - FRIETDED
TIEIHDEFEA. LT DIEE - FETEREFOHNNFIAE. TOM—UIOERN(ZZDFEITES LUFF
AECRELEY. 2. i, FERSFZERBLTCEDIFREADT., HEEDESTDREN
BRRZRITEDTEHDEEA. CBATEERHERERDEDTHD. FERLEESNDI L
NHOFET ., SBHT DINEFIMTFIRFLDEDTH D, FFROTMRRIBEOESEZRIEIT D2EDTE
HODFELE A,

RAEBERPTEBIERLNEHNTNDIHEE, H<ETESEDLHICH/BBLIZEDTH D, HEE
DERZENLETDEDTEHDEEA. Fle. TP RSB EHFANDCEZ, =K - RIETD
BDTIEHDFEE A

BDERE GRS DI AH (CEDVWTERESHANRELF T HONUH—EDRDDEZHIRTDE
DTEFHDFBA. DEENIADONIRVNGEEEHDFT,

Daiwa Asset Management

URL https://www.daiwa-am.co.jp/ HBREIEDE 0120-106212 (Z{FEFfk 9:00~17:00)

7/9



2021418290 WHE

4T -US—REIT -#—7> (BARER) Ad—X (AB~AvyIHY) BRLERTESH

. MABE

= IEIHe  BHERE KEGIERR

XSt HBTLRIT B ppkE MARMBERRER)FESS @] O
BREAEE ERxE R BERMBERRED)FE 1435 O
BASHHAAERIT B ppkE ARMBERRE®)$E6335 @]
BT KX ERIT EiRxE R AN BERRER)FEIS O
BASHEREAHSUERIT B pkE RRIBERRERETS O O
B SHESIZLET EiRxE R BRI FERRE®R)ES O O
B EHESIFLRTT _
(ERLRERIGI XS EiRx e R R BERREE)ES O O
ELELSATTH AV ESEBHAR)
BAESHESOMNRT ERE R R BREE®)EISE O
BAESHBEYZLIRIT B ppkE AR BERRE®)E5935 O O
HASHIEERIT EiRxE R REMBEXRRER)EIS O O
ML FRRE h R ER1T B RpkES HENBERRE®R)EISS O
MR ERTT EiRxE R ERMBERRES®)EI0S O O
2EERBREEGEESS B pkE AR BRRE®)EI005
HAEHWERIT EiRxE R HIMBEREE®)E165 O
KA EERTT B pkE RRIBRRER)FEI145 O
MBS TFERT ERERAEE AR BERREE)EIIS O O
HBASHEREFBERTT B pkE R BERRERFETS @]
KAt EILE—RIT EiR e AR LEMBEREED)ETS O
B#BAH RIFERT B pkE EREMBEZRREDENST O
KAt HERIT EiRx e R HENBREE®)E195 O
B¥BASHBEEKRS TERIT B pkE EEMBEZRRER)ES @] O
HAESHE+mIET EiRE R NERERRE®R)FES O O
KA EHESIRIT B e RpkE R BERREESR)E18S O
KX HT(ZRT ERE R AR BERREE)FEE O O O
EHEREFBITHARH B SRE HHMERRES)E495 o) O O
HA S ILRZERIT ERxE R HIBBREE®)E125 O
B¥BASHS5H LEBIT B pkE ARMBRRER)ET O
HA Y ZHRRIT EiRxE R RRMBEREE®)EIS O O O
ERFIREIHFHKHARH SRIEMIGIXE [[ERMHBERREBEEISS O O
I—XiEFHEHA s EREAINGIEE |TRMBEREERES O
auh7aLESEBEA &4t SRIEMIGIXE BERMERREEFES O O
H#HA &1t SBIFES: ERBEMNGIEE |ERHBERERE®FEMUS O O O
B=F2oa %A sit SRIEMIGIXE ERMERREBEEN2S O O O
ESEELTAMITHAUIIAEK RS SR Rls £% |BHEMERREHEE98S O
eSS S a SRIEMIGIXE (REUBERRE®ELS O
SMTEEESE KA S SRIEMIGIXE BRMHBERRE®RE1105 O O
BEREII S SRIEMINGIXE (REUERRE®SFE1405 O O O
SEEHIE Y L EREAINGIEE |TRMBERREE®E245 O O
hIREEHFHA R4 SRIEMINGIXE BRUERREESE1265 @]
BEARTATTI S KRS EREAINGIEE EBRMBZEE (£ F155 O
FHESEKARH SRIEMINGIXE (BRUHERRE®SFE 1425 O O @] O
EBTTAES AR SRIAMAIGIEE |ERMBEREREEE19718 (0]
24TV TS MK R SRIEMIGIXE BRUHERRE®SE1525 O (@)
WHIISFHA 1 SRIAMAIGIXE |HERMBEREEE1645 (@) (0]
MBREEFHA R4 SRIEMIGIXE (RENERREBEE195 O O
EE PP SIL 27 -t SRERINGIEE BREEEREEE)E1655 (@) (@) (0]
KEEEFHFHKA RS SRIEMIGIXE BRMHERRE®EI81E O O

LREOBRFERLAICOVNTHSRERLLGDGELNHYET . T HROTEAORYFENET>TLLENEELHYET DT, &R

FTERAITTRERZELY,

8/9




2021418290 WHE

4T -US—REIT -#A—T>2 (BARER) Ad—X (AB~AvyTIHY) HRULRFTESH
MmAGS
FRFE=HL A (K3, SOFIR) 2= . — B FEA | — R EEA | — R EEA
(SRELREILER) BRES E'”?;E?* SRk | BARE B-_BeRE
R MEI£He BELHhe SREIZHe
BRIIEHASH THERINGIXEE BERMEREREEFE1955 (@) (@) O O
UT5-OLTiEEk st EREMIGI XS BERUHERRE®EE19E O

LREOBRFERLAICOVNTHSRERLLGDGELNHYET . T HROTEAORYFENET>TLLENEELHYET DT, &R

FTERAITTRERZELY,

9/9






