?§§1§§:E§FEEH§ ?/lsasneatgement

ZfTE#HRES) One

[EFREIAE
2022F6H7H

i

US—REIT #—7"~
g T AP &
SBIEURIE /ot T BIERIS

G

US—REIT #—2"~
(FF1ERER)

B | EORI(F 1 ERER)

ENESRIE BN AEERIE

'

B AZEL. EREREE EE13ROBEICEIKERREETT, ‘ (EFLH) [T7 YV ROBRADERET5E] ‘

B J7VRICET S EREmES A5 1 5REIIEICHTEIT HEHR . .
S (T, (BREREE LT, & Sxanon—n 2 2Y NYEIATEOne =it
RS SHERIE EEERESPEEER (S8 #3245
RECIFNRDEIBRRNBHNSENTBIE I WFDLX(F BESHANOREE
FEXRERBEICEBHINTCLWE T . AXERMESE. st [O-Lbev9—]
CIERVERIINEEEERGERtERU TRV ELET,  0120-104-694
BE RERMTICERERESZTHRINCEEF. Z0E EHHEERBOFAIOR~FK5H)
ZECBBTERRUTHELELIICLTL L, [h—L_R—IFPRUR]

B 7 VRORNB(CELTEABERETOHECE BEETR  http://www.am-one.co.jp/

UREEANICRET AR (BFI26F A28 1985) [CEDxE

_ NE o3 A B fotm ey 3 3 ==
e A g | i,v. B [ _zmia_ga)ﬁgzw% 2E1T5%]
By VROMER. EEcES=Sxan csLToRer  —FHEREFEHRITHR ST
TNTOET,

B U7V ROIRFERM. BEMERFIC OV TR DRESL
FTaBLEhELIES L,

CIBAICBRUTR AEDABZ TR CHFTH<IEE L,




AERFTROBLUVQTEHEINTHEIE T RBIFZENETNEBIETIDT. TBAIC
FRUTIF. CIBANRERZ S T7V ROREEFEHIFE XMBEHRREE) ZHHH<EE0,

OIREIEFEHAE XMNERRSB) #A US—-REIT -T2
OIREIEFEHAE XMNBERRSE) #IC US—REIT & -T2 (F10IRER)




?§§1§§E§%EH§ Asset

Management

G TERES) One

[EFREIAE
2022F6H7H

i

US—REIT #—7"~
g T AP &
SBIEURIE /ot T BIERIS

AR R

BEE. | RENR | REANREE : e | BB
o | me | OUSER . pmnsmE | ommmE | sEwsws | omEes | DD
\ ‘ _ ZOthEE 120 SrURAT-

EfnZY ; CBIERS e g K . ;
B A L (EEEEE) | (@) AR Sroz | U

%1 WEGSASFNDOREZBU CRENGRENRE T DEER. [TBERE]ITT.

%2 BUXDICEHLTVD BBV I F WHTOEBURI(ICHT 2N\YIDERZLH LU THIFET,

@ LEEDEBRDESLUBEXDDERICDOVTIF. —REEAEAREGFFEHRDIR—AR—T (https://www.toushin.or.jp/) T
BULERITED,

COERREE(CKVITIMEFNE US—REIT A —TV]DOEEICDOVTIF. ZiEattlS. SREGRENG A ([BF123FAE2525
=) EERDMEICKY . BifiEEssEEHEZ2022F6 H6HICEARMF/RICIREL TS, 202266 H78ICZ DM AN
HEUTHIFET,

B AE(S. SRIERIE IEE 1 3ROREICEIKBRREETI, (@A (77 ROBROEEETSE] |
B D7 VRICEEYT 2EREmEG /A5 15%F3E(CHTE T 28 " .
- nw N ~ AN
B (UT. FREREEI LT & sxaion—n 2 27 PYRIATROne thxaitt
Rl SR SRS MR ERE (67 53245
N—IJ CHETEFT,

. S ghm Ayl 11985%F 781
K ECHROLBABH SFNTHVETHRORTE s

AREBRECBHASN VG T ARERREGRASN gy s paErtaeostoamne 8% 09260

[CTBERVER I NEEEZEGERMZBU TR AWVELETD, (202243815
BB IRESHICEKRBREZEECERINCBEE. ZDE SHE2H~ADRES
ZECBEETERULTHBLEIICLTRE, [O—)LtY9—]

B U7 URONSICELCEABREEATSEAICE BEETR  0120-104-694
UBREEANCET 352 (BI26EARE198S) [CEDEE (SRR EEROFIE~FE58)
AICERMEOREZHEERVZLE T, [ihi— L — U7 RUZ]

B U7 VROFEF EFHECEIERARLICENTHFIEE  http://www.am-one.co.jp/
INTLET. @R e P ——

B U7 ROEE A, BRI COL T EEAHORRE | oa i [T7YFOMEORESSVERETSE]
ETHEEVEDELEE, =HEREFEHRITHRN ST

CIBAICBRUTR AEDABZ TR CHFTH<IEE L,




77RO BN -

77>ROBM

FEUTREDES I 5 S KUTEEMISERONEERESFTAZ AT US—REITIEWL

W&ET,) [CIREL. REULIE DEREIRE ST EDRBANGREZEELV GERZT
WET,

____________________________________ Jrvkowe
US—REITICHBUZEZ1TL). TiHZFIELD BHFLVIKEDEH IR DR
EREINME VR DESZBISUERZTVET,

QM DETE(CHIcHTIF. LEEDIREBWNZHIIEIC. US—REITOZEEE O ETERNTED

UICRBIBDABEDMBERLEICOVT/NS VYV ARKHAEL. RV EMHFICIFATE
I BMENSDEIREZERLE I,

OR—bT4UA DBEICERUCIE. 2EORENEICTDBELE T,
OUS—REITOMALRE REIELTCERUZREE T,
OFRAIELTRENYIIFTLFE A

US—REITOERICH DT A VYRAOD-PRNA Y =X A VT IEH
DIERICEI T S1ERZEZRFTLE T

ORI PRNNAY =AU D1E, 1IK5,31 4K (202252 AFKIRTE) DEAE
EZB I RN CRERASHD—DOTH B /NAO-UZTYRDO—ETY . [[F{ft

DABEIFITH A VXX UP )V TAT—MEKETF T AN SRICAMZEE.
1983F KERZRIBLTWVE T,

B0, REBEFICKLO>TIF. LEDEANTERVEENHIET,




58 US—REIT #—2> EHR: €O

5 -Fe

27RMD

REIT (U—k:Real Estate Investment Trust) &1&?

BREITE (G REEREETISDIETI RERNOCESZED THRL BB ELEE SEEET DR
EEREETROVICAEEREEN AN AHEREEFE]I EVWVE T, ) I FEITI DD —RIEF T,

BAREEREEE. T T AL BERERBEDAHEZRE TTE I DT ETEHEOSNDIESRINAYTE
WREZINTHZEU ABEDBEZ (CMBIRREREZEZUS IV TCHESIEFRDIFEAEZREREELTERE
RICZILWFT,

EEIiiE
BER )
R =g
o E 1 .
. I F T4V
=k S5V
ToE IR
E5EF%
3E
J
REITIZEDERBHEURT
R’ UXJ

| [ve=plEL)
REITIEREEZRET D EICLIELDE
ERINADPTEERGENS NERBREE
ZU5IVWEHRDIEEAEZREEETEL T
INET,

W EEN S DD EERE
RECHHEIHODEEDNNEESNDAR
FEANDBEBRKREELRTDE ADENSE

Wi ST DEE)

REITOEESES. BB REDAE D =&Y
ENSDEERINAICKEFLTCVE T D
e RIBEIPABEMIRDEE)CLH.,
EERPBRBRDEFNHDIWVNET MDD
BB NET. AERECL>TEERINAN
BWAUC BEEEN RN TRIENBIET,
FIEABEICRADDERDBAICL DTS

HOFBEYEANDDBIRED TEEE 1R ENRPTIENBIFET
*9, WRET/ERDZE

WRE s -REEDe s

REITO%L FEmMEREG IFTREIC BT
NTHY . ZEYOREEX BiREE- 1R 4%
PBEAEICENTWVETD,

W07 Tvyar)LiER
AEEDSEBEBZICDOWVWTH.REITTIEAR
FELSHOOTTYYaH LA TVET,
| EOAVaNOlinkk::

AEEMmTCEERIE. — BBy RS
A RIBEENGDDIcH. AV TUICEDED
EH) ERICKIEIEH NE T BESEFERR
oAV IUICBVNEEEZEZSNTVET,

REITOMSBIAEIE SRENCIPARBIET.
A58 REABEDME. EEHRINAZ.
REITHISDFEEIEFIEDEEIRE AL TR
ZRICKFOTEHLE T,

B0, REBEFICKLO>TIF. LEDEANTERVEENHIET,




77RO BN -

i 77V RDLHEH

LMI7VRDERIEZ[T7VRA T - T7 ) XARITITVET,
T7RF T TR EF IREEFAENDEREZBNE T BRERETEDET —RICIRERNRIOGBARE
BHOKREEFTIESZHIANTCERTATHIZTI7 /R AT 7 XA EVNVET,

BARE
' ' US—REIT '
BEE #7% US—REIT US—REIT
(@) *—T —
Ei=rie — Eimrin
US—REIT
pa)
mERE.
BEE
I =R EHIR
7V RORERIR REITE XU EEAERIE UM CFIREZITVEE Ao
REITNDIR&EL S REITNDREZSICEHIRZER TR E Ao
_ raman | B—HIROREITNDKREL G, [RBIEUTREEFTMEDHEEREED
IE_I %*ﬁ@RElT«@?ﬂé%UD 1 O%L}l?&b%go
NEREENDKRERG NEREBENDRETGICIIHIRZRITEE Avo
I 7EC5&t
FAlE LT 8AH ((AEXBDEHESFREREB. ) DRERIC. RBDHDEZITVET,
”yﬁ(ﬁ_gg? BN g Wy W W W W oW W W W, W,

S NEIREEDEH (T RBHD ZSHIRBEBILRE DO F EEUEINRETE R GHIRESHET ) RED
FEEELEF T,

QN ELEEES. I BUNRBHE D CHIM S NBREZEREU T ZEUEINE D EEZT O 2B L. B2
FEKE-TREEREE RV CTRELE I,

QBFEDERICDOVTIE BICHIRZEIT T ERDEAFHICEDVLCERETVED,

SOBRNRICRIDECEERFEE LR T Ko DEUREANDMERDIZEI(C(F DEZTOIRNTENHIET,
¥ _FELIFAA—IHTHY FERDDBEEDILNVB RO ZDEERICDOVWCTRIE RIET 2D D TIFHIFEE Ao

C BRI, TRBHSCIOTIE. LROBAN TERVEENBIET, )




58 US—REIT #—2> EHR: €O

5 -Fe

27RMD

N EEICFAT 2BEEIR

SHEETNHESF A SONBLEREY . BEET | waEmsosman
DREENSTIDNFT DTHRENTIDNBE. T | ZhDNBA A~
DRI BEMES FHVET. 5B HESDE
EORIEIRELEDTIEBIFE L Ao

REEFEDMEE

O DEE(F, FHERR(CRAE UG (REIERE DR SFNEHS LUTHIR ZS T Em) ZB8A TIN5 EH S
WEY, ZDHE. SHREHOEREMREFRHTREHE N TEIT 2 EICRUE T,
Fle . PEEEDKEF. AT UEFEIEICHIFZT7V RONGEERZRT D TIFHIEE Ao

DECEEEEBEEMEADEIR (A X—2)

DR DEFEHICEDIE UTOHENRENSITIVDNET .

____________________________________________________________________________________________________________________

____________________________________________________________________________________________________________________

STEIARIChICRAE LIRS DP D SZIONSES | | SHEMIRIChIC R L R R B R TRV NBIBE

T=ZA 0 soorm r—2B r—2C
— <BIEFREENSEEED LRSS <HIEFREENSEEMEN TELISE>
/ (FAshRE | | 45824100 10,550
/| y mnplm;
10,5003/ | 190F 10,500/ 10,500/ (@@)SOH}&}EE%WOFEI 10,500/
[ ™., 10,400/
*50M
*500/9 *500M #5009 104508 %500/ | [BEE0E| | sme00m
(@+@) (@+@) (3+@) *450 (@+@) (@®)20M
% (@+@) *80M 10,300/
1? #4209
& @+@)
SIEEAEE  MEAEE  MERED FIEEAEE  MEPAEE  MERED FEBAEE  MEBRED  u4ERED
N Ny N NIy N Ny
* BN KB RE *DENRE  *S0ME  *xHENFE  *HEURE  +80ME  *HENREA
5009 500 500 AL 450/ 500M EURAL 420/

EROZENZNDT —ACBV T BIEREEN S ZEREBX TRE UGG DIBRZER DL RDBIERIET,

| T—2A DRSS 00F+ L REEEAHPREEE OEEMEDE0M=1001 |
| 7—2B RSB 00F+LHREB AMPREEE DEE(EEDE A50MH=50F] |
| 7—2C HERESME 00+ LHFREEEAHPRE D OEEMEDE A 200M=A 1008 ;

____________________________________________________________________________________________________________________

*AB.COT —RICHBNTIE DECEZEERS TN CEEE C I A BEAEMEADIER &Y REEFEDBEBRRE TN ENRIGOIEREGOTNE T O
DERIITHREEFEDONRIC DOV T DEETEFTEE T 2D TIFRL. [DECEDRHER] & [ E ST OEEMEADIBHNER] DEFTEE CTHI<IES L,
¥ EEIFA X—ITHY  ERODEEERPEEMEBAZRIE T 2HD TIFRNDTITBELIEE W,

SIHEE (ZRE) DI7VROBAMEEIC K> TIF. SEED—ERLLEEH RENICETAD—EILRUICIHE TS
BENHIE T, T7VFBARDERINRICKY. DECEERKLVEEEMERDE LA DNEH O IEEBEKR T,

| HEED—BHTEAD—BLRUIALT B8E || smeoBITAO—BLRUIGELTHES |

BEnicE

EBRITTA (REE (RnE) DT7 Y RFOBAMEE) Z LO2BANSDNEETI .

TEDbcE
— RIS (BRI ER) \ —
i \ &;ﬁ%ﬁ% FEEHCTEAD— B — S| ARE
rtat N a IWRLEB BN, Z0 rtal | RIDECE)
, S BRITADHE ]
) & PRGN R e
& (BRI & (HRINES) 8513 & BRS)

SERBIRL S BUET,

TARLRE (FRIDEE) ERITA%Z TOBEN DS DHEE T . ik DIRESE (FiE) DERITAF. TAILRSE FHIDEE) OFELFHALE T,
() EBHEEICH T BJBICDONTIR BIBIFH-FERIE] DI T7 Y ROBER i 2 TSRIEE L,



REURT

BEMBOZHER

ST7VRIE BRI E D HDEIMESE NEREECIIRBEHIRTOHIET,) [TRELFID
C. 7V ROEEMEASEELE T CNSDBRAICKDERMETNTREEDHFEXICIRBLE
Fo U CTCHREEDHBREFTDRETARIRIAENTVDED TR BEEMEED TEICKY,

BRZEWRY BREBITAZE AT LN HIET .

Flo REEEFREr R EERE T,

Q=T 7V RMRE T DUS—REITIIANBEIREBSFEN T I 2555 CHBIEN S AFEREFFEICHTD

|

Xzl

REIEND

P

|

B Fmy)
KECHT D

i

T
ELTO
P

BRLBRAEDSOMEOFHEHICKIMENZEEIL. BT 7Y ROEEMBSNR DI I CHEZRIFLE T,

US—REIT[FTHZIRIE. Fifl. KEZFOREICKIVIEED EPEEEN RS I S OTREMH
HIET,

AEEDOEEMHPTTEMS. SRR BFERREDTEZR I T A FEREEFEN
FREITIPHOESEUNAD RS- ZREVMHZTDEDDMBH FELILITDHILET.
US—REITOMASD NEPECSEZ DR DT REMN BHIE T,

R ABEICH T BB ORH DR ESNIZSICIF ABEMESER N TETDHILET
US—REITOf#EH MEIT 2T ENHBIET . SOICIFRERBEN B LN KDHE 2
(FIZERE FRATRRRBRECK > CUS—REITDMASD TEPE ST DR DO aEM4
H&IFET,

US—REITOE & DRIAMPECSH B K DB BRI E DR T US—REITDEASD
TEERFLBIET,
REERBEFFEDOFIMDEANFUS—REITOEEB T DR ZD 5L ST 7 ORI
E(CREZSIDURMENHIFT T Ffc. US—REITOEEZHEDFANFUS—REITDHAE
ZNESERERICBBRIEFT,

US—REITOEHH]E) DKENRIHEPIRET R R EDEFIKELHESINDIET . US—
REITOMERBIREHENZ(ELE T . 28D LRI 2BEICEWNT. US—REITOEZF]D]
DDKAECZEEDTRVEGIFUS—REITOMASH & T HERICIRIET T . el A 1
FRICKY . EERETCRBIAEEMED_ ERNRAD DL IR FTOEFH EFRBE T
(& AT ULBUS—REITOMMBN TE T DEIERUFE Ao

REEREETEDRE - EEDITH. HBRB(CKY . US—REITOMEBEELE T .
RENERBEEFE ERARHZFRUDHE T HERBICIEESNIEEARLERDTENT
TET CORHEREFFEDRE - EE DI, MHBRSICKY . US—REITOMIEHZESH)
FBRENBASNE T AFEREFECIF . B DEIANPESOREITICKIREE
[CWETBDENHIFRT, ZOHE. TFN LR U EECEF—MRICKILEFINEINT S
TENSHBDBAERER  US—REITOMSH NEITD2ERCIRIET T Ffc. A
BORIBRECKINBEREETOAIE. LIERIEERDEENHIFRT,




5% US—REIT 7—2> E#5:

Q. BT FVRIMEE T BUS—REITICIF RD KX SBHEIMEIESELTDURI NG, BT 7 ROEAE(MER

ElNT D BCE(C

ES|ARIC
BlFD
G | DHE
BARICL D
{[EZH)
UZJ

ES|RRIC
HlF3
HYS | EHViRIA
FrelE
H|LIRBDTE
[CKBinEE
UXJ

REBXE
U277

HhUhU—
DRT

FEENFUET,

NEIEREEFEAISF O FEITENFIE. US—REITOMED MEBREFVE T,
—MRICHMEEZSE. FARFEITREICKIRIBICHAE OB T D EEE IS & I B EM]
PNRONE T RFEDAEEREFEFCITEH DA B EREEFTDEE TR LHRE
(SR ESIFRICHITBEEZSDAIE MBI UIc & E 3 BRABERE SO ERIDEESSE
(I TR EHNICUS—REITOMMBHN NETDTENHIFRT,

KREBEDTERADFE. BEMED FEREREFIET,

B5 I COFEERNARVGEE Y. HEREIEREICKVES R TG I TEREoIcE
BlF. Fz5ZHE T HHIC. AL T BME T . AETIHEZTE CTRVTENHIFRT,
RCRENEMME FUICUS—REITZFEA I 215 E(CIF BT 7V ROBEEMEBZ NESE S
ZRICIZDTENHIET,

RERZOASE BEMRDO NEERERUET,
NEREE (L BEEEOEEIC K MIREMENZEELE T,
BBEN—XTELNMI UGG TH RELDBEICHUCHE LB OIBEICF 2
ZNEEEEOABREMEH EL. BT 7V RORLEMEEN NET DTN HIE T,

KRETHE- OB - EEDARELF S BEMBD FNEER LBV T,
RENKRE- R OBUaRFEE . @ERH . EARH. HH/REDOERICK > TEEMS
PREEMENAELEHTIEENHIET INODFEZR(T. BT7 Y RORELEMEE
&I 2O REMN HIRT,

NEEMEBAOZHERF. LEICRESNDDDTIFHIFE A

%o){ma) Elu\n\\

TUR

—fRIC.RBNEREED

® 77/ ROBEG|ICEL TS ERBEmENG AR 37K DODRE (WD DT —

U JZT)D

BAFHIEE Ao

® Z U7 VNI REDHEINFLE LB CHNESZF I CI BN LB G PO
SIMBCBVTHBRENBEUCBEEEIC. —RNICHEABEDREMENE U, RSN
SHIFCEBMAE TSI CERVWIRT BEGIENBRESNTURIURINSHUET . TSR,
BEAEMEAICK A T ADTEZH KFITTREEP IREDHBBAHDZAH PR DT EEME. I
TICRMITTIRZDHFAHFDZMHEBELERD T REM . IRBNEDHZILNEL T S T]
BEMEN' DIE T,




REURT

AR DEREH

FIHESEREN SV U DYV TS5 A 7 VAU T EEBREEND,
= S, %0)%*%( CROETEMBIABE NN DIBTREFZITD

FD%A%I:@(;

EHURD %
ZEICRY GEY)FEEREZE TV

%@“oé\tt:\EﬁﬁTE%%B%D‘B?E_Ebf:UX?%EE}Eé’l‘IB%D“ TPVROER/N T A=V AITDL
CEMNICOMZATVERDOFHIZTVE J . ERFHIEZERIF CNODERY AT DEEIKI.

BR/NT =NV AFHBEDRSEZZ(T HEIRR RN S

BRI OER-FHNZ1TNE T,

18 FERA ClEnSMEY ATEIR(CE I DFIEZED, I 7 Y FDMBAEEDMENEY AT D
ToYUVIFERERI DEEDIC BRFWINRDRE R FZTNE T  BAFHIEE RS
[FORENEV RV EEDBEYFREDHER VAV ATEEERBCONT. EELE T,

MURTERGHIE. SHREB(CIBRDIENBIET,

<&EFHR>

J7VROFHERRS LU SESBIREBEMEADHR

T7VREMDRRNBEEI SALDFEREZROLR

(M) (%)
40,000 100
— DEEEIREEEEA (i)
32,000 | mm TrROERIBESE () 80
24,000 60
16,000 40
III||||H| ;
o il |||,||||I|||||l, , 0
LI [T
20
-40
2017/4 2018/4 2019/4 2020/4 2021/4 2022/3

* 77V RONEEBREEEMEAS. B HIODEEZBRELICBDEHFELT
STEUCREMEANSSHTINTVE T DT EEOREMEA LI RIGDBEN 5
FI,

* 77V ROEBREERE FERIDODEEZERELICEDEHRLTEHEUILE
ESEERNTHINTVET DT REOEEMAICE DV CHELICFEEIE

(%)

100
ol
80 L Sl
60 56.6 =UNES
40
19.3
20 o8 ‘101 54 ”-47 7
0 L e0.1 ‘E
- P
_ 124 -
20 205 ’16-0 -19.4
-40
JrVER  BHA% mEEN HEEN BO4AEE STEEE FEEE

2017%48~2022438

* FECHIBDSARICHIF2ER 1 FHDEEROTOE - RAE -&IMEZ. T7>
REBRURRNBEET SRICDOVTRRL, T7 Y RERKRNBEET SREES
HICHRTEDLIIHERLIZEHDTT,

*INCOEEIT AN T7 YV ROBENREIFRIEE Ao

HEFRBZBADBIFT,
BEET S ADIEH
[ERALFKAIFEER (TOPIX) | (& BADKA MG Z L&ICHIFEL  RENREL COMEEMZHT DY —
TS (TOPIX) TYNAYFI—TTY, FIEROEMIES SURIERICH D SIRE S/ S BRI BRI A1 PXEH
B & % | Gung EIIFHARAIPXIRTRDBSER (U TTIPXIE WS, ) DAMIBIE T, ISR EE. SEHBEOL
- & ARG CEHEMICE T 3TN TOER/ DN\ BLURIERICH D BREFSEHEICET 2T
NTORRISIPXDELTVET.
[MSCITZH A -+ > 7y I 211 MSCI Inc. iBEFELI-#flifEs ©. BAZBR < RO ZSEED
o g g | VWSCITTAAYTVIR sz . SEOMKKHIEZN—CERLICBDTY . BIEMICE T 2S5 (FiE. NMEET

(oA dy . FIR—2X)

DAth—EIDHEF]IFMSCI InCICBBLET . FIo.MSCI INC.IERIIEMDANE ZZEE I HIEFB KON
REFIETIENZBELTCVET,

MSCIZY—I VT —4wh-

IMSCIZN =YV T RY—=TwhAVFvIR]1F . MSCl InC.h'BEFELTCAKTIE S C. FTERE D #kfTifE
7z SEOM®AHIEERZRN—X(CERUIcDD T . BHEHICE T S 1EHE. INMEEZT Dfth—

R E R {@E/gfgxﬂ ) PIDHERIEMSC] Inc.[CRBLE T 572 MSCl InC.IARHERDNEZZE T SAERIB LU AR EE
e T BHEREELTVET,

[NOMURA-BPIE(E ] 1%, BB S A HER CRTE N AR EEO TS OB

. =T IR EINR R TF . RIS DA e 7 Dt — VDRI S MBS Mt 2t

B = B & | NOMURABPIER CRELET. 55, SFREAHR AL, EISMOERE. 22l (Sl AR ERIT 550 T
[$75<. 77~ ROBRARESICEL T — BT EEVE L A,

[FTSEHSREEA T vI R FR<EZA) [[E.FTSE Fixed Income LLCICKWBE SN, BAZRL 1

e @ g | FTSEHAEE/FIOR R BEOERONA NSRS SO MRECNETEUI RS Ty AT . B

L= = | B<BAAR—XR) FTSE Fixed Income LLCOAIMWEAE T, RIS 2T X TOMERIEFTSE Fixed Income

LLCABELTLET,
e G EMZO— /Wb 54 N—> D74 Rl& ) P ELA Y F 15— - T TI o —
v @ g | PEHGBEMIO—/L NELT U BHBEOBHES R T DDA RSN T\ 3R AR E T T B

FUN— T4 RR—2)

Eﬁ@'é%‘f’ﬂ&%@ﬂﬂ’]ﬁﬁf‘%@f@ PIDMERIF) P EINAY - £F2UTA—X- TV IV —(CRE
LET . & BHEEEH DN S L E I HEF B RO RKER LT HIEFZBLTVET,

(F) BADEBHFHENYIRUICKBIREZIRE

UC.ABELTHIET,



Sy

HEMEBE-FHEBEDHR 012438308~2022638310)

8 US—REIT #—2> EHR: €O

F—5 DEAEH:202243831H

DE DR (F5180)

) (&9
25.000 30,000 20214118 25M
— DEEEIREEEME (8) 20214128 250
20,000 — EXE(fEE (foi) 24,000
(EATEEE (580) 2022 18 25H
15,000 18,000 20224 28 250
10.000 12.000 20224 38 25M
B 1 EERET 300M
5000 6.000 WERRt 11,923
0 - ' 0 MHERFTBOSEITT,
2012438 201578 2018118 2022438
s« BRI TN - SRR B OME T,
KN ESHREEEMER. 7S T0RAICE T IEEMECEhE THRMIELTLET.
KBRS M. M3 MO EBREUDEHRLTHEU DO TH Y, REOEEMES R ERUET,
(5FH:2004498308)
TELAEOR
KR (%) (3. SR T B M B RO R TY , BEOBEONERG. B/t ERUET.
BEDIKR FAA I 10884R
BEDIEE e (%) B IR &= /3thisf Ee=R (%)
&S 97.05 1 | PROLOGIS INC 7 AUAH 8.84
‘ AN 7XUB 97.05 2 | AMERICAN TOWER CORP 7 AUA 8.19
J-)b- 00—V ZDHDEE (BEZRE) 2.95 3 | SBA COMMUNICATIONS CORP 7 AXUA 6.32
St (B EREE) 100.00 4 | AVALONBAY COMMUNITIES INC 7 AUA 5.86
5 | INVITATION HOMES INC 7XUAH 5.29
6 | EQUINIX INC 7ZXUA 4.69
7 | UDR INC FAUA 4.64
8 [ WELLTOWER INC FAUA 433
9 [ CROWN CASTLE INTERNATIONAL CORP FAUA 3.80
10| REXFORD INDUSTRIAL REALTY INC 7AH 373
FREAINDZRDOHER (BEN—2R)
80%
W T 7RISR
60% 56.6%
45.7%
40%
. 24.3%
0% 20.7% 6
0% 0.9% 2.6% 1.5%
’ 0.3% -8 - ]
-20% R -15.8%
-40%
20135 20144 20154 201648 201748 20184 20194 20204 20214 20224

HEBINGEERS D EEHREBEMBAZ O EICGTELICBDTY,
K2022F(COVTCIRFAINSEEFT TONBERZRRLCVET,

XY TPURICERYFY—IEHIER A

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIHERSINTCVDEENHIET .




Fii-FHAF

HPIAAATE
B A B I BRFERH N ESD DR (EHPTA1O=1MH)
B OA M #E BABRARMBHORERHOEEMER (BLEMERIL 1 OB TRRLTVWET,)
B A R = BT DED DT TICHZILNLIZE L,
" o2 B I RN ESH DA
" T M 2 BEBHARMBHORERHDOEEMEAD SIE5T M E B RERZIEFR U MhER
"o X £ [RAIEU TIREZEFARMENSIEEL CSEEHBED O HB3HANLET .

BR A #fif U B [

RAIEUCERBOFEIEETICIRFER DR T DZHB D DHEBAHEL
ECR

2022F6H7HMS2022412858BF T

JA
BADEAE AR LSRR TR C A M R B R T BT SR B NED
BOA - B S HTONE NS T BEIC(E EA RS DOBEBABDZTETNESD A
8 OA R T O =0 — I JIREE FFORED «—1—I—JDWTORED
m o2 & R e | ey
B OA - B SR RS B BEE DL A EBEEHE DL SRF DS . 20t
B OA S o DOEERNBEN 5 5EE . B EEDBEAH DB ERIL T 5T EBEUT
b1k 35 K UEUEL SIS B - EEDBEABERE TS N EIET .
E X B M 203449858 % T(2004E98308%T)
ROV T BIBS (3. DL EAED L. ELBOERIL. L=
FIET (B LIE) T BTN BHET
% - 8 = SSEDR IR 30EOE RE-- 58S
(BT BT SR E D DB TH 5L RN BEE
SEF A O EEE OO ER VBN RELES
2 ® B BB (REBDESEBEE)
1 2 EDEAREEIC S B HO R SO TS B R T E T
5 % 5 NBEBAT— R CIE. [HESPI 01— £ [ RemRE1—2 s T T, 1720
BRFEttC R DTl EBS—ADFHDEIRWVNE TR DIEEH B E T Sl ERTT
AHETHENS YA,
EXSOREE 43KF3
N "~ RAIELCT. BFREDTEICKIIITV. ZFERHDKR—LR— (http://www.am-
IN =

one.co.jp/) ICIBELF T,

E AR® &S

3R. 98D T 7V RDREHFH FOEEREFI S NERRSEZERL. lRFT et Z@0
TRILET,

® W K R

st L(FRIUREBFEE U TRUIRNONE T,

REMREFFEEBUE L D RIREIFFEBRGIES LORWFE D EIRE IR
EDBEHNRTY,

ESERB SO REAEAHEDERIFHIEE Ao




i US—REIT #—2F> EBfn: €9
I -FHRE
L

77FDOER-BiE

WO 7VRDEHR
rEENEENICEIETSER

BB MMEA(C. 3.3% (Fitk3.0%) = FRREUL T BRFERHNAIICESD D2 FERIEZRD
CIRICBREIRIE T,

A H\ = g S = W . — oW — —
BARFAS BARFHHE. B PREREDHPOLUEREHRS. BFOUICEAICET 2%
BFHREECH N IERDIMEL T RFERHEISSTIADNE T,
EERIAS A Z= AE(MEE(C0.1% D= STz eiFca
= = B = S (R 2 BREHARMBORERBOELEMERIC0.1%DRZRU CIFIERZ . REHH(

BULEEFRT,

REENETEMECHENICRIET &M

T7VROBL DB EFSERIC U CESR.683% (Bitk1.53%)

ST HRM=E AR RIE P O ELEMERX(SFERM=R

XEREIEER (E5EmM) (. 885 £ (O FOEEMEAICKIR) SN BETEHR
FIFBEFHHE T DEET T 7 VRNSSHLONE T,

XEREEER (E5EmM) DD (& BIRFTRL OB EEECILU T U DE

DELET,
BREERA (SHH) 055
SRR D S —
A e
B Sonammm | oo | R
I00BFLRORS | FR085% M) | FE050% | F30.60% i) | F30.08%EH)
100EME S IR DTN
O | FROSONGE) | R0.45% | TROSSHBA | TR 0B
S00BME | e 7oomin) | E0.40% | GEEE070% () | E50.08% ()
500U TOHS 7P B P R
\ SOBFE | oo | meraen | e e | e e
B E W o | EEOTOREE) | RO | EROTSHEH | FH00BKG
(fE 55 3R B ) i -
| O00EMEODY | FH065%EH) | FH0.30% | F3080% ) | F5E0.08% )
ERMEOER. DREES | BAADEE | BRUEDE
SEEEOMER . BEMBED |24, 8 | B SR, 55
B D FEEES | 2 NSDE
TR BEEDEN | BIERO=T
OB KN T 0| Z05
TJ7VRDE
B O3

KRBT DEFERMIC(EF REITOERDIERICE T HHERDERFTZRIFTIRER

Bt (1 R PRNA =X A2 0) [T T DM SENE T

X TPV RDMEEREENS,0008MAZEBR 25 E(C1F ZERH N L DIREER

D SR DENERS N, SRR N INZLE T,
YEBREE (6788):150,000,000A+ (77 >/ Mg EEREEE—5,00018) X0.06%

XITPURDRENRET DRKED LF EREFSNTNDREEREEFIASS
(US—=REIM) [CDWVTIF THZEDFMBICKIMIEHTER S NB I ZDERZERR

IBRIENTEEFE A,

10



11

Fii-FHAF

ZTOMDER-FHREL T SEHROREHRBED. U TNOEBRSZEFEVENSTE
BOEIEEET,

SHHABMERZSFDEEDRICHELE T DcERTFT

EFESEHDOUNIEICE T HFEER

z O fit D NETOEEDREFICETSEH
ER-FHH BEBEEANEFITHLAS TPV RDEEICHD DER F

EBEAEEHE £ (OrYFOEEMBAICKIR) SN B BRI CIEFEER TD

EEZDMOERFFZDEWET 7SO NE T,

XTINSDERZEF. EHNICRETNS DD PTRERHEFICLIRRDDDNHS
Jeth ERICHIEE. LIRS ZRI LN TEFR A

¥ EEEFHRIEDOGHE. TOLRACON TR AR PREPBEICNUCRBUEIDT. H5DUHRRITHIEN TEREA.

Wiz
OFiE(FKRICEEHDHHICEASNE T,
OLITDRF EAREEDRRBUNFDORECTH, R IESICKIRRBRDHENHIET,

B B e
| mummeLEs
5 B B | memesowsk | o 0o ER
me (BN)B | | mEFELLCER
Bevmme | TOROSOHIR |l e pn kOB D= () (LT 20.315%

¥ _EECIF2022F3AKRIFEDHD T,

AR EIRERBAIEEMNISA (CZ—Y) IS KORMEFEDEREIERHAIE BN Y2 = PNISA (Y227 = —9) | Z2CHHDOBE. 8F. — 8
DEE THICICBA U RBEHIRE BT R EN SE USRS LUEEFEN —EMBFERNERUE T . CHIAICBNB D, BRFEE T
FHOEZRIR T 210 —EDRMHICEZE T DANHREBIE T FULIF EERHICBENEHhELZE L,

MO ERERIERR OB LB BT E DERBOREN LERERBDBEDHIET .

KEANDGEE LECEEERIE T,

KEOED TUE S NGB E(CF HEEN BB INDIGEN BUE T HEOEIRVOFERIC DNV TIE SBEFIREFICCERSND I LZ2BEDLET,



Asset
Management

One

IXE{SEtEhtAE
(XfTE#HRE)

[EFREIAE
2022F6H7H

T

US—REIT -7~
(F1ERER)

B TOR(F1ORER)

SENBURIE /E5) FEIEIRIE

AR R

BER. | RENS | REusEE . e B B
o e s magEE e | manses | ogape | OO
. . e Z DB 5 Jp=U— \

B st RENERIE (e £1@ 1t S U

1 REEF SN\ DRETBU CERENRRENRET DEEIF. [FBERE]I T,

%2 BUXDICEHLTWD BBV I F WHTOEBURIICHT 2N\ I DERZLH LU THIFET,

@ LEEDEBRDESLUBERDDERICDOVTIF. —REEEAREGFFEHRDR— A= (https://www.toushin.or.jp/) T
BULERITED,

COBEMREICKVITSHN US—REIT 74— (F1ERER) | OFEICOVTIE. REERSE. ERIEEES X (B0
23FERE255) EEFRDMEICKY . BffiflzsEHEZ2022F6 A6BICRERMB/RICIRHU TS, 20226687
BICZDMHNECTHIET,

B AEF. ERERIG IEE 13RO[EICEIKBRRERETT,
B U7 VRICEYT 2EREmENS A5 1 55RE3RICRE T 285
BEQUT.[FERERBEEIEVVET,) F . ZERHDHR—LA

(@A (77 ROBROEEETSE] |

7EYRIRIAVEOne k&1t

R—ITHRETEFXY,

AEICFHRDEBRBHZSETNTBITI D HFDEX(F
FXRERRSBICBE N VT T . FKRERRSF RTatt
[CTHERWVERZINEEZIRFTRHZ RO TRV ELET,

ERIEGEHS FESRESHRYBER (E/)$3245

IIFRABN985F781H

BAE 208 (20226 373KIR7)

BRI 2REGTEMEDGSHIEREHER 18J81,092EM
(20224 3HKE7)

BE.RFERHICERERREZIFERINBEIF. TDE
ZZBETERRULTHLEKIICLTLRE L,

B U7 VROARBICEUCERBEEZTOLEICE REGTENR
UHREEANCET AR (B 26FEFESE1985) (CR DTS
HICRmE DR O R LE T,

B D7 VRDOMEG BFEACEDETZARMICSVTHRIERE
SNTVLET,

B U7 VROERGERA BEMEBAFCOVTEEZFERH DRI
FTaBLEhELIES L,

ZHESHADRE

(O—-Ery—]

0120-104-694

(RIS EHEB DO F RIS ~F#56)
[h—LR—=IF7RUA]
http://www.am-one.co.jp/

| @RI (D7 Y ROMEDRES SUERETSE]

=HEREFERITHRINS

CIBAICBRUTR AEDABZ TR CHFTH<IEE L,




77RO BN -

77>ROBM

FEUTREDES I 5 S KUTEEMISERONEERESFTAZ AT US—REITIEWL
WET,) ICREBNICREL. REUINRDOEREIREETMEDORBNGHRZBEL T
ERZITVEY,

77RDEE

FEUTHN US—REIT =72 -IF—=T7VR(UATFIRT—=T7UR]
EVWSEENHVET,) ZBU CTUS—REITICHBEUKE TV, MiFTFY
FUHEVKEDREHINRDERERINGE LNV RDESZEHIEL
TSERZITVET,

O TUFVRDERFITFZU—TFVRARITITVLET,

U FBIRD[ 77 ROMHAH ] 2 B RS,

QMDD FEE(CH O TCd. LELDREBMZRITRIC. US—REITOFEBENCIEEEATFS
UICRB I BDABEDMBEREICOVT/NS VY ARKHAEL. RN ERMHFICIFATE
9 BMENSDEIREZERLE I,

OR—bT4UF DBEICERU T 2EORENEICTDBELE T,
OUS—REITOREMALRE REIELTCERUZREE T,
OEBANEREECOV T RAIELTREANYIZTVEE A

IH—TJ7VRICHIFBUS—REITOERIEHICEE T 21ERZ. 1 N X
2 A PRNATF =X A VTICEFEULFE T,

Q1 RAD-TPRNATF =X AT 15, 314EKR)L (2022 28KIRE) DERE
EEET A HRNIEIRERAHD—DCHEA VYR T-USTYROD—ETY, Bt
DAENELZFICTH DA URZAD-UP )V TRAT—MEIKETF I IMNI SRICAHZBEE.
19834ELWBAEREIBLTVET,

C BRI, RS OTIE LROBAN TERVEENBIET, )




Y6 US—REIT 2 —72 (F1EAEE) B BORI(FE1OREER)

5 -Fe

27RMD

REIT (U—k:Real Estate Investment Trust) &1&?

BREITE (G REEREETISDIETI RERNOCESZED THRL BB ELEE SEEET DR
EEREETROVICAEEREEN AN AHEREEFE]I EVWVE T, ) I FEITI DD —RIEF T,

BAREEREEE. T T AL BERERBEDAHEZRE TTE I DT ETEHEOSNDIESRINAYTE
WREZINTHZEU ABEDBEZ (CMBIRREREZEZUS IV TCHESIEFRDIFEAEZREREELTERE
RICZILWFT,

EEIiiE
BER )
R =g
o E 1 .
. I F T4V
=k S5V
ToE IR
E5EF%
3E
J
REITIZEDERBHEURT
R’ UXJ

| [ve=plEL)
REITIEREEZRET D EICLIELDE
ERINADPTEERGENS NERBREE
ZU5IVWEHRDIEEAEZREEETEL T
INET,

W EEN S DD EERE
RECHHEIHODEEDNNEESNDAR
FEANDBEBRKREELRTDE ADENSE

Wi ST DEE)

REITOEESES. BB REDAE D =&Y
ENSDEERINAICKEFLTCVE T D
e RIBEIPABEMIRDEE)CLH.,
EERPBRBRDEFNHDIWVNET MDD
BB NET. AERECL>TEERINAN
BWAUC BEEEN RN TRIENBIET,
FIEABEICRADDERDBAICL DTS

HOFBEYEANDDBIRED TEEE 1R ENRPTIENBIFET
*9, WRET/ERDZE

WRE s -REEDe s

REITO%L FEmMEREG IFTREIC BT
NTHY . ZEYOREEX BiREE- 1R 4%
PBEAEICENTWVETD,

W07 Tvyar)LiER
AEEDSEBEBZICDOWVWTH.REITTIEAR
FELSHOOTTYYaH LA TVET,
| EOAVaNOlinkk::

AEEMmTCEERIE. — BBy RS
A RIBEENGDDIcH. AV TUICEDED
EH) ERICKIEIEH NE T BESEFERR
oAV IUICBVNEEEZEZSNTVET,

REITOMSBIAEIE SRENCIPARBIET.
A58 REABEDME. EEHRINAZ.
REITHISDFEEIEFIEDEEIRE AL TR
ZRICKFOTEHLE T,

B0, REBEFICKLO>TIF. LEDEANTERVEENHIET,




77RO BN -

B 77VRDHLEH
LI7VROEBRIF[77EU—T7VRAR]I TITLE T,
[D7SU— D7 VRAR] &G BEEDHBIENSBIEN U BRERE—T7 VR TP VR ELTEY

FED. ZDERDEWEF—EZY S —T 7V RICIRET B LICK  RBNRERZY S —T7 VRN TlT
SHHEHF TT o W —TFVROBRIENE—T 7V RCRRENE T,

o <RE—T 7V R> <IYP—TrFIUR>
- US—REIT
: $E US—REIT ¢ US—REIT
had o ==
EIEPIEON Geoc | NY—TZUR | G =
PDEEE - US—REIT
BERE -
BEE

¥RE—T7VR(HT7VR) CUS—REMTZBEEF ANDEBZENHIET,

B
Y. REITS LU EIERE R (EHERDEMEAISZ2HE 3. ) IACIFRE
I FOREHE HICHEERTUEE Ao
REITNDKREEG REITNDEBREEGICIFHIRZRITEE Ao
— raman o | [A—HRDOREITNORERETG(E. RAIEL TREEFTHEDHEER
|E_| %*W@RE'T«@?XQDUD §E®1 O%J/j—FtL}gsjo
NEREENDKRERG NEREENDOREREESICFHIBRZERITEE Ao

I HECT5t

FRAIELT F108 (BFIA5H. AXBDESIIFBERH. ) DREEIC. NSO EZTL

&9,

SHEHREDHHE (T R Z SOIREERBON T ELFNH T E S R ZSHET.) BED
LEELET,

O HERHF. BEMBACEPTIRBAGEZRRL CERIRUNRELE T 2L DB REN D EED
BERECIE DEETOBVNIENGIET,

SBREDERIC OV T FICHIRZRIT S ERADER AR IV CERZTVET,

KERIRIC R DECEERIIEELE T,
MFERODECEDILVB RO ZDFEAIC DOV TRIET 2B D TIFHIE R Ao

C BRI, TRBHSCIOTIE. LROBAN TERVEENBIET, )




Y6 US—REIT 2 —72 (F1EAEE) B BORI(FE1OREER)
0 WEVRY

BEMBOZHER

ST7VRIE BRI E D HDEIMESE NEREECIIRBEHIRTOHIET,) [TRELFID
C. 7V ROEEMEASEELE T CNSDBRAICKDERMETNTREEDHFEXICIRBLE
Fo U CTCHREEDHBREFTDRETARIRIAENTVDED TR BEEMEED TEICKY,
BRZEWRY BREBITAZE AT LN HIET .

Flo REEEFREr R EERE T,

LT URDRENIRET 3US-RETIE REEREEENFITS 255 ThHTENS FEREES
ST BECBRENSOIEDHEIC SV EENEBL. 577 ROBEMBE SRR B ER
EUES

{ = Jus—REW(;Fﬁtz—I%ﬁ\;ﬁﬂ%u\fﬁ%%aa%%t:ckumffgaﬂsgwagﬁh\“;‘wmﬁjﬁgﬁﬁ

FENEAD | HUET,
R AHEOESHIEPEETE. SFBE. BFEEEEDHERST T, REREETIN
RETBWEOSERURAD T AREDHZ DD DODMEN FELIZWTBIET.
US—REITOfED T 0PRSS DR O TR B ET,
1 RENEEICH T B BRI DB S NS S(CE. FEEME RN TET22ET
US—REITOMMIEH TET BT ENBIET . SSICIHMPERBEN HEDN K DREEZ
F1AEEHE. FRRTEREEEC K> TUS—REITDEARD FE PSS DA D TTAEM
HHpUET,

US—REITOE S & DRIAMPECSH B K EDIBR B IE DR T 1E US—REITDEASD
TEERFLLBIET,
REEREFFEDOFImDEANFUS—REITDELBE DR ZB 5L ST 7 ORI
E(CREZSXDOREMENHIFR T o, US—REITOREZHEDFANFUS—REITDHA
ZNESERIERICBBRIET,

US—REITOE @Y DKENRHEPTRITEREDEZHIKELHREINDIE T US—
REITOEMNRBNENZELLE T . N LRI 2BEICS VT US—REITOEZSF]E
D DIKEEICZEA DR WS G EUS—REITOMEN & T HERCIRIE T o RIILA W YIME
FRICK . EERECBAEEMED LR N RAD DL IFK R FTOEH ERBET
(& AT ULBUS—REITOMBN TETDEIERUFE Ao

KECHT D

Ec=FEY
P

T 7.3 B EREEFTEDRE - EEDITH, HHRB(CKY . US—REITOMEHEELE T .
&cLTo RENERE(EE EASHZEFRUDHE T HEFREBICIEESNIEREARERDITIENT
Caali TET CORHEREFFTDRE - BEEDIHH BHBRSICKY . US—REITOMIEHZEH)

FTDTENEBZASNET T . ABEREFBFE TIE. ETDOEIANPESOFRITICKREE
[CIRETDIENHIET . COHBE. RN ERUCEE TR —MISHLERNIEIN TS
TENSHBDBAERER)  US—REITOMASH FETDERCIRIET T Ffc. HHEA
BORIBRECKINBEREETDAIE. LHREIEERDBEENHIFT,



REURT

QF /. L TF VRN EBEYITIRE T DUS—REITICIE RDESBREMEIESELTDURIN G L T7ROD
MBI DB CREZ NI UET,

ES|ARIC
BlFD
G | DHE
BARICL D

S 2= E)
U7

ES|RRIC
HlF3
HYS | EHViRIA
FrelE
H|LIRBDTE
[CKBinEE
UXJ

REBXE
U277

HhUhU—
DRT

NEIEREEFEAISF O FEITENFIE. US—REITOMED MEBREFVE T,
—MRICHMEEZSE. FARFEITREICKIRIBICHAE OB T D EEE IS & I B EM]
PNRONE T RFEDAEEREFEFCITEH DA B EREEFTDEE TR LHRE
(SR ESIFRICHITBEEZSDAIE MBI UIc & E 3 BRABERE SO ERIDEESSE
(I TR EHNICUS—REITOMMBHN NETDTENHIFRT,

KREBEDTERADFE. BEMED FEREREFIET,

B5 I COFEERNARVGEE Y. HEREIEREICKVES R TG I TEREoIcE
BlF. Fz5ZHE T HHIC. AL T BME T . AETIHEZTE CTRVTENHIFRT,
BIORBEME FUICUS—REITZTEH T 2B G(CIE ZT 7V ROREEMEAZ FESES
ZRICIZDTENHIET,

RERZOASE BEMRDO NEERERUET,

NEREEL RBRSOEE CIIAREMSIES LR T, —KRIC.RENEREEN
BBEN—XTELNMI UGG TH RELDBEICHUCHE LB OIBEICF 2
ZNEEEEOABREMEH EL. BT 7V RORLEMEEN NET DTN HIE T,

KRETHE- OB - EEDARELF S BEMBD FNEER LBV T,
RENKRE- R OBUaRFEE . @ERH . EARH. HH/REDOERICK > TEEMS
PREEMENAELEHTIEENHIET INODFEZR(T. BT7 Y RORELEMEE
&I 2O REMN HIRT,

NEEMEBAOZHERF. LEICRESNDDDTIFHIFE A




Y6 US—REIT 2 —72 (F1EAEE) B BORI(FE1OREER)
O REIURY

=
FDMOBEXR
© %77 ROBIE[CEIL T4 SREISREE 2372 D6MIEE (Whh DT —UY T4 7) D

EAFSDIERE Ao

0 L TU7URIF. REDFENNMHE VB CHNESZF L CID2NENEUCBEPECDE
S IMBICHVTHBREENRE LB S —HNICHEABEDRE M AME T U HiBRED
SHIF CEBMETEE I TERVWIRT BEIEN RSN TUEDIIURTNGDIE T THUTKE,
EAEMEBECY A T ADFEZDKIITIREEP BEDOBEAH DR ITH P IEE/EDTTEEME. T
TICRAFTEBREDBEAHDZAH BB UEFDOTREME. BEREDOB TN EIET B T]
BEMEN B ET,

0L TFVRMERTZFEU—TJFVRAXTITVWE T ZDch BT 7V RMRENRET DY
H—D7 U RERERRETDMDIT7 VR (RE—=T7UR) ([CBWVWT RE RSO EEBD
TEREICKITY —=T7 2 ROBABMEESREICFTEENEUEIBEICIE. BT 7 ROEZES
BBICREZNIITENDIET,

O IREEEDHEEF. FAITESDFIBE(FRIF  REFBFTOMEENSTILONE T DT, DL
EHNIONDE. ZDEEEERY . BEMEBE THIE T BB DEEDERPEEEFETEL
D TEHIFTE Ao
DECEF STERBDICHEE UG (BEERE DESFNR RS LUTHIRZSOTER) Z
HBATXIONDHBENHIET ZDHE. BEREHOEEMEBRFRIEAERHEEXRTTE
IBDEITIRIFET,

Fle . DBEEDKEF NI UDETEREICBIT 2 T77VRONGERZRIT DD TIEHIEE Ao
REEDI7VROEAMEEICKL>TIF DEEED—WFEVULEE N, BB FTTAD—EBA
WRUICHEHE T 255N HDUET, 77V REBARDERIRRICK . DB EEEL W EXEMERDE
ERUNINED DI EDERR T,

AT DERFHI

LZEARH TR ERBAREBNORIILIC IV T SA PV URIEEBIBLEEN ERUR I Z
1R BIEL. TORRICE DEERIBLEBAMINDIEREZTOTEICKY BYREEZTL
T T ERIBLEEN SMII U URIBIBBUEEN, T7 Y ROER/N T4 —< VIO
CTERNICON TV BROFHDZ1TVE T EFFHEZRERF NSO DERY AT DEER .
BRNT =XV AFHIEDRSZ2 (T HRENRRNSERR R SR OEE-FHHZI TV E T,
BE ZFASHL TEFABEIRIEER(ICET HMIZZED. T7V ROEABEDREN LI AT D
EZYUVIEEERIT LD RRFWNERORE RIS ZITVNE T BAFHIEERS
(& ORENEV RV EEDBEYFEEDER PRI RATEERESCONT. EELET,
KURTBEBAHIE SBEB(CIRDTENDIET,



REURT

<&EfEH>

I77VROFHERRS SUDEEBIREREMBADHRE

T7VREMDRRNBEET S AEDFHEZREDOLR

(/) (%)
40,000 100
— HEES RSN (5)
32,000 | mm TrUROERRSES (G 80
24,000 60
16,000 40
| III||||HI !
0l -|I|.. . IIIIII"III IlI ‘ 0
I L1
-20
-40
2017/4 201874 2019/4 202074 202174 2022/3

* TPV RONEEBREEEMEAS. B HIODEZZBRELICDDEHFELT
STEUCEEMEBNSSEHINTVE T DT REORAEMEL TR DHBEN G
F9,

* 77 VROFBEERE HS MDD ESZEREVCEHDEHFUTEHHREUCF
BREERNTRHINTVET DT EREOEEMEACE DV TCHELICFEEE

(%)

100
=oNEl
80 L Sl
60 55.9 ®/AME
42.1
40
20 19.3
R 01%1 a4 y—‘11§7 37
0 * 0.1 * &
\E‘t 4.0 45 \—‘_9 .
-20 200 || 160 19.4
-40
JrVER  BHA%  GEEN HEEN DOAEE STEEE FEEE

2017%48~2022438

* FEEHIBOEARICHITER | FRDEEROFSE-RAE-&/IEZ. 77>
RBKRUORERNBEET SRICDVTERRL. 7Y RERRNBEEI SAZTEE
HICHE TEDLSITIERLIEDD T,

*ITRTDEEITTAN T 7V ROBETREIFRIEE Au.

REFRBBBEDHIFT,

BEEISADIEH
TSRS A (TOPIX) | 1. BADMKE IS 2 1 58I BEL. &”ﬁﬂ%tbtd)&%*’lﬁ%ﬁ‘g‘é?—
SRS (TOPIX) TYNRYFI—T T, [FIEHDIERED FUEIEHRICH D DIZEXCIFEZISE . RS T IPXERE
H X® % @5 503 FIe MR AT IPXEI OB ERSH LU TRIIPXIEWS,) DABNEHECHY. 5 DEH. 15 mm
= = AR EEIEMICET 2T NTOER- /9N DB ROBIERICH D BIEE S/ S EIEICR T 5T
NTOERIFIPXDELTVET,
[MSCITTH A -+ VT IR |1E MSCI InC.HBIFE LI TiIE 3T, BAZ R < HROTBSLEED
w o @ g | VSCIATTAAYFIIR Hiliiss e, SEOMRBMREEN— R CARLIEEDTY . FISHICE T 21, AN EET
= (BEZA . AR—2R) D—EIDIEFIEZMSCI InC.ICRBLET . /. MSCI InC.EEIEHDANBSHEZEE T DHEF B ION
EKEEILTHENEBLTVET,
S IMSCITR—I 7R —4rwheA 2T wI 2] & MSCI Inc. MBIFEUT- S . STEE DRk S
- 8 # | (vrurz e SEOKEBIREEN— A CERLIEDDTY . FISHICE T 2 (EE. AN EREZ Dfh—
(EP4AR FIN—2) FIDIEF]EMSCI InCITBBUET . Fie. MSCI InCIEEIEMDOABELEE § HIEF B L NEEE
12 I BHEREELTVET,
INOMURA-BPIE(E] (3. B BE MR A D EN CRITS N RSN BEDHISS O BE %
- K1 CRIF U RIS T T . SRR EEE 7 D t— Y DRER| S BN Bttt
B = B 8 | NOMURABPIEH CRELET. 50, BFREAHR AN S, FISMOERI. 2l (S5l ARNERIT 550 T
[F13< D7 VROEBRABRRESFICEHALC—ETZEVF Ao
[FTSERERE A > 7 vI X BR<BEZ) & FTSE Fixed Income LLCICKUEE SN, BAZEBRL 1t
s @ E | SEEREEITIOR RIBEHOEEOHR SRR ESTEOBMEECNEFE U EEA Ty I A TT . FiEME
= B m<EAmR—2) FTSE Fixed Income LLCOAIRIEEETasY. IEHUCRIT 2T N TOHERIIFFTSE Fixed Income
LLCHBELTWVET,
[PEILAVGBI-EMI O—/NIL-FA N—2 T7A Rl JPEILAY - £FaF 4 — XTIV —
p- g | PELAVGBLEMIO—/ VL HARL TV 2HEEDRIELEE T OERE RS NT W\ SR MHEN B FEM T . BEMIC
& R 2 N—y DA RER—R) BT BB DM Z D—EIOIERIE).P.ELA Y EF2UF4—Z-TILTILY—IRE
UET. Ffe, B AIEMONE #EE T 5B LOAREELT HHEFEELTNETD,

(E) BADEBHFREANYIRUICKBREZ/EL T HBEELTBIERT,



Y6 US—REIT 2 —7V (F1EAEE) B BORI(F1OREER)

=
EFHEE
_— - ' ‘
F—YIOEER:202243831H
HEMEBE-FWEBEDHR ©oi34108313~20224383180) NECD#ER (FSlan)
e e 20174 98 0F
— giﬁgiﬁifiﬁﬁ%ﬁ(ﬁﬁm) 20184 98 0
20,000 | — E¥EMER(L 160
SRR () 20195 95 0F
15,000 120 20204 98 0
10,000 80 20214 98 o]z2!
SRTERRET (0] 22
5,000 40 X AESF I HONEITT,
0 L L 0
REB 2016584 20195684 2022438
SEETAR(G 1 4 ) SRR S DM T
M DS EREEBE L. BB MDD RS EBRELIEDDEHRUTHEU- b D TH | REOEEMES G RRUET .
(FBFEH:20134£108318)
FELGEEDINR
WEASEA  sxits (%) 3. MU ERIECN T D MHEEOB ML ETY,
JBfz = 3R (%)
1 ¥ US—REIT A—> - F—T7 R 98.27
WFY US—REIT A—>-vHF—T7UR
R (%) 1, 437 ' — D7 Y ROME EREEICN T 2SR OBML R T, BEOBEONES, B/ g ERUET.
BEDIRR A LRI 0884R
BEDEE e (%) B br E] &= /3thisg Ee=R (%)
BEIs 97.92 1 |PROLOGIS INC FAUH 8.92
[ 7XUAh 97.92 2 | AMERICAN TOWER CORP 7AUAH 8.26
I 0- ZDMOEE BERRE) 208 3 |SBA COMMUNICATIONS CORP 7AUAH 6.38
BEt (FIEEREE) 100.00 4 | AVALONBAY COMMUNITIES INC 7AUAH 5.91
5 [INVITATION HOMES INC 7XUAH 5.34
6 |EQUINIX INC 7XUAH 473
7 [UDR INC 7AUAH 4.68
8 | WELLTOWER INC 7AUAH 4.37
9 | CROWN CASTLE INTERNATIONAL CORP FAUA 3.84
10| REXFORD INDUSTRIAL REALTY INC 7AUH 3.76
FREAINDZRDOHER (BEN—2R)
80%
W 77 RINERER
60% 55.9%
45.0%
40%
23.8%
20%
0o 2.0% 0.7% o 25% . . _15%
0 0.3% I Il
-20% i =85k -15.2%
-40%
2013 20144 20154 201645 20174 20184 20194 20204 20214 20224

REBINEERIF DECEFREEEMFZOLIEHELICBDTT,

e

#2013FIFHE
XY TPURICERYFY—IEHIER A

BHNSERF TORNGE, BRU2022FC DOV T REINSEEHF TOWRBERERTLTVEF T,

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIHERSINTCVDEENHIET .




Fii-FHAF

HPIAAATE
B A B I BRFERT D ESH DA (HFTA10=1M)
B A @ 2 BABRARMBHORERHOEEMER (BLEMERIL 1 A OB TRRULTVET,)
B A K = RFERHNDTED DB TICHZILNLIEE L,
"o B I RN ESHDEA
" o= M & BBHAR M EHORERHDEEMEAD SIEFE M E B RERZEFR U MhER
"o X £ [RAIEU TIREFARMNENSIRELU CSEEHBED O HB3HANLET .

R 3A #fi Y] B [

RANIEL TERBOFEIFNITICRTRANZMITcDDZLH D DHHIAHEL
EEI

2022F6H78HMS52022412858BF T

JA
BADEARE AR L SRR TR C A M R B R T BT SR B NET
WA - B S TV NN T BEIC(E B RS DB EBABDZETNED A
S NE =0 S JIEEEFORED -—1—I— I DBFORED
m o2 & B OB S S A MBI ST, ADES IR HBRER S BB BT
WA - B S S EEREG (DI G DELE. S E S DL R EEEDELE. 20
B A S o DOEERNBEN 5 5E T BA RS DBEAH DB ERIL T 5T EBEUT
b1k 35 K OEUEL SIS B - EEDBEABER BTSN EIET,
& 5 B & 2028F9R5HEFT(013FE10831HEE)
RONTNDCHLT BIES(Cld. DA ESBOD_L (ETROERIL. M=
FIT (B LIE) T BTN BHET
@ + B = SIEOR RN 30EOE FE--8E
(BB ERIN T BT DS RE DN ENTHBERDHIES
BRI OEEEDOEERNBENRELSE
2 B 0 EEOE5H (REEDES F BEE)
FIEOBREDIC. AR5 E SV TSR EF NS T,
B x5 B XPEIAT—XIC(F, [DEEEFEI—R ] E[PEEEBIREI - HDIFET . fefEl.
R A (C Tl E 55N — B DHDEIRNE B HES NS ET . 2IEERS
A HETHENEDE S,
EXSOEES 5,000/
I\ e [RAIEU T BFREDTHAICKIITV ZERHDR— L= (http://www.am-
IN =

one.co.jp/) ICIBELF T,

E A® &S

T7 Y RORBEB SOBERICATERRSSZER L. BRFTatt ZBU TR LE T,

®ROW OB R

st L(FRIUREBFEE U CTIRWIRNDNE T

REMRUREFFEEBUE £ D RIREIFRBRBIES LORWFE D EIRE IR
EOEHENRTY,

SRS SO REAEAHEDERIFHIEE Ao




77FDOER-BiE

WO 7VRDEHR
rEENEENICEIETSER

BB MMEA(C. 3.3% (Fitk3.0%) = FRREUL T BRFERHNAIICESD D2 FERIEZRD
CIRICBREIRIE T,

AR FAH BARFHENG. AR CIREREDHPD IUIERIEHRE BROSUICEBAICET 2%
BFHREFCHOHNDEROIDEL T BRFTERHICSILDNE T,

— > ERASS (S B ZE(fZE(C0.1% DK SRR E BRERICTE

ST EERE BEPAZMBOREXHOEAEMERC0.1%DRZRU ISz BEHHICTEa

BOEEXT,

KREENMSEMECEENICRIEIZER

J7YROBL DS EMREEICHT U CER.65% (Fitk1.5%)

SEEERMN=E A BRI ch DB ZEMER X ST AR

XEREEER (GFEHRM) (&. 8851 £ (U7 ROEEMEAICKIR) SN, B5TEH
BORIDoNEE THEIUBS ERFIIEFERTDEET7 RIS

PNET,
B FIETRER A (SSLEH) OS5 1. SRS OIIREEERICSU T A TOE
ELET,
B TR E A ((SSE8Rm) DERS
SERFEAA D Fstart .
Bss e Sa
R R AR Sonamm | et
100BMLIROLS | FL085%EHR) | EL050% | FE060%EHR) | £20.05% B4R
’IOO%‘HE x O/ (Ft b 0, b O/ (Ft K O/ (Ft
BTNy | TEOSURE | ERO4SK | EIROESK(R) | E3R005%
S00BFIE | oo iith) | E0.40% | FESE070% (i) | 4EEE0.05% ()
500EML T | | : |
‘ 500 . \ _ . \ N \
EREEE R ORI L Em070%) | G035% | R075%R) | F20.05% @)
o E ) 1 000EMLIF D4
i 1.000BMRNHS | FZ065%®BE) | FL030% | FE0.80%BER) | F£0.05% BiR)
ERAMEDER. BREES | BABDIER | ERAHEDR
SBEEDER. EEMED | 2. T8 | 5 58, &%
& = D AREBEES | 24N S50E
R BEEDRA . BIEROET
O RN T O | ZE0NE
TJ7URDE
TR D3 T

NELAHDOETLHRMICIE. < P'— T 7 RORETOEADISHICE T HHBDET
B DI REBREIR (YRR FRIAA =R A VD) [T S BR/HN S EN
=7,

5T — D7 Y ROMEEREENS, 0008 £ B1EA (Tl BN TS
ERRIRMN S RDEN PEREN, YA BT A DINELET,

FRRR4A (4E48) 11 50,000,000+ (X H'— J7 > RO EEEE—5,000f&M) X0.06%

X TP URDNRENICRENRET ZHED L EEEFINTV S REEREE
SEEI% (US—REIT) ICDW T IF. A DEIGIC LTS HTER S NB 18, Z D&
EERTHIENTEED e

10



11

F it -

FHHF

z O ftt @
EH - -FAA

ZTOMDER-FHREL T SEHROREHRBED. U TNOEBRSZEFEVENSTE
BOLIEEFRT,
SHHABMERZSFDEEDRICHELE T DcERTFT
EFESEHDOUNIEICE T HFEER
NETOEEDREFICETSEH
BEBEEANEFITHLAS TPV RDEEICHD DER F
EBEERIIEHS £ (U7 ROEEMEBEICKIR) SN, Bt EHRDORIIDOoNFK T
BB XU B EHRICIFEFTETDOEE ZOMODEBRFFIZDWE T 7V RS
SANONE T,
XINSOEREF EHNICRETNZDDPRERMEICLIRBDDDNH S
Jeth BEICHIER: LREREZR T LN TER B A

¥ FEEFHHEDGEEE TD LREICOVTF BASRPREHEZEICNUTERUR T DT H5DUHERT LN TERE Ao

Wi

O T (FRICECHDIFHRIOEATSNE T,
OLITDRE BAZEEDRRBNEDIETHY . SRR T EEICKIERBRDBENHIET,

B B B
T memmeLTEH
5 B B | memssowsk | LR
me (BH)BE | __ ... | BmEFECLCE
Bevgme | TORORUHIR |l e ps OB ORI () (LT 20.315%

¥ _FECIF2022F3FKRIEDEHDTY,

AR BIFERB A EMNISA (Z—H) IS KORMEEDRREIFERBFIE [ENN T2 = PNISA (2127 =) | ZZFIBD
DEFE THICICBA U ABEHRIRE B R EN SE USSR L UEEFSN —EMBIERRERUF T . CHIAICBNB DS IR THE

FHOEZRR T 10E . —EDRHICHE T DA NNREBITY  F UL RFTRHICBENEHhELZE L,
MO ERERIEROBEA LR OIBEICE DBl OB TN L ERBDBEN BRI,

OEADESE LREFRBVET,

XEOED TESNBEEH(CE HEENEBSINDIHE N BUE T HEOEIRVOFMIC DV TIE RBEFIRECTHERSIND L Z2BEDLE T,

0. BF. —EH



MEMO

HR—VIFERREORNB ClIHIEE Ao



Asset
Management

One



