EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

31 28

FC
(FC Investment Ltd.)

(Lee Wai Lim)

KY1-
1111 2681

(c/o Conyers Trust Company (Cayman) Limited, Cricket
Square, Hutchins Drive, P.0. Box 2681, Grand Cayman
KY1-1111, Cayman Islands, British West Indies)

03 6212 8316

FC
(FC Fund - RESIT Real Estate Securities Investment
Trust)

FC

300
300

300

1/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

@
FC
(FC Fund-RESIT Real Estate Securities Investment Trust)
FC
FC -
&)
B C
FC FC Investment Ltd.
€)
300
300

300

2/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

4)
8
®)
3.24 3.00 0.24 )
2.70 2.50 0.20 )
2.16 2.00 0.16 )
2019 10 10
3.30 2.75 2.20
(©)
10,000
™
2019 2020 28
(®)
20

http://ww.aizawa.co. jp/
03 3272 3116

3/175



©®

(10)

1D

(12)
€))
&)

10

®)

Q)

20

4/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2011



@

FC

J-REIT

RAI

FC Investment Ltd.

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

2102 31 99
2003 10
FC
CIBC
CIBC Bank and Trust Company (Cayman) Limited
2009 12 2010 11
2011 29
2011 10 20

RESIT Alfa Inc.

5/175



RAI

UFJ
(Luxembourg) S.A.

FC

RAI

CIBC

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

RAI
RAI
30
RAI
RAI
RFJ €))
J-REIT J-REIT ETF

S.A. Mitsubishi UFJ Investor Services & Banking

6/175



)

2003
2003
2003
2003
2004
2005
2008
2008
2009
2009
2010
2011
2011
2015

10
10
11
12

11
12

11

17
25

28
18

11
29
14
27

7/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

(©))
TR T ———————
f& 14 i 2 EI:r .n?%ﬂ!- aﬁurhrr.

(AR SN Ny Ty ZEUF]A oA S —4— 1 AHHTS. A,
*ﬁﬁ%ﬁﬁfﬁﬁéﬁ tMWﬁ&\wmm%&gﬁﬁmgﬁﬁiﬁnmm&WHﬁ%
e mﬁ#ﬂm% %—ézmm

Zitath ]

CIBC/iw % - Frrk+ FFRF - frriz=—
(r4d=2) VIiFvF

LrThis Bt

2 U AERIRAE + TURESA ($7 « 77 & FOZIERE)
T
I:{:"'r :/,_,.\-:-_x f‘ .-;{ .\-"' |" = Pl -
],-I :..‘ :‘_'r_' a -l_‘,_ fl!ﬂ{.plE |I'tL
(7« 7v 2 FEED
A - R
FC7 7> F
- ¥y PABEI SRR
HEAIE S | 52 224 i 2 b FhAE S | 52 52
Py FERE—rgis
F—n - T LA ETE
Pt i 424 5 L FH A
[ I |
Al RITE ., EAMSE, : Ak resth, [EAHG
A fr. e, EAMEH Ezmasn L ARt e, [EAME R
i i Ly be FAT T o f 2
RFJ &M &t N
T~ 5 4 LA 52
[ 4 41428 ra | N
7 | 7 EAE | | HEE | | BEXE
ERE | | ERE | | B JIFw k-
s b=t TR
|

Ve TN = b=

8/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FC
FC Investment Ltd.

CIBC

CIBC Bank and Trust Company
(Cayman) Limited

UFJ 2009 12
S.A.
Mitsubishi UFJ Investor

Services & Banking (Luxembourg)

S.A.
2011 10
2003 26
2011 10

9/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FC (FC Investment Ltd.)
1. 2003
2018

2.
3. 2018 12 5,000

50,000 1,000
4. 2003
5. 1,000

100
4)
2018
2015
1925

50

10/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

(©)

®)

CIMA

CIMA 6

CIMA

— 2018
2018

CIMA

31
BDO International BDO

11/175



(

)

12/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

EDINET

EDINET



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

26 198

)

(©
CIMA

CIMA
CIMA

CIMA CIMA
CIMA CIMA

CIMA CIMA

CIMA

13/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

@
J-REIT
J-REIT ETF
J-REIT J-REIT ETF
B 2R A F U RS DR
, AL
pRE oeae L LESb o ween apamsGed Ut aEzems et unuf
amaits
ARERE
Ly b - EEE
HiaE oeas wmhE RN WRITEY REEFETS +aans [EE0E
USSR R i
(
RAI
RAI
RAI
RAI RFJ
J-REIT J-REIT
ETF

14/175



(

(

)

)

FCRM

NDF

15/175

(

)

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

®

NDF



(HEPEKH O HHD) I i

A A A A A

s
paf o
AR

SCES

@
(b)
©

@ C)

o o S

J-REIT

R

AZSA
<HBRT>

FSUWLTFINISFR

CMBS

16/175

g Ty

i -E

)

)

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

RAI
RAI
RAI RAI
RAI
RAI
RAI
RAI RAI 2003 11 4
10,000
100
RAI
RAI RAI
RAI RAI
RAI
0
RAI
RAI
RAI
RAI

RAI RAI RAI

17/175



RAI

RAI RAI
2003 12 10 2102
RAI 2102
RAI
RAI
RAI RAI
RAI
RAI
RAI
RAI
RAI RAI
RAI RAI
RAI
2102 31
RAI
RAI
RAI
RAI RAI

RAI

18/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

10 10
RAI
RAI
RAI
31 RAI
2102 31 RAI
2102
RAI
RAI
RAI
RAI
2102 31
10,000



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

1.
RAI RAI
RAI
RAI
RAI
RAI
2. RAI
RAI
RAI
RAI
10,000
RAI
RAI RAI
RAI RAI
RAI RAI
RAI
RAI RAI D
RAI RAI 0
RAI RAI RAI

RAI

19/175



250

RAI RAI
RAI
RAI
RAI
RAI
RAI
RAI
RAI
RAI

RAI

RAI
RAI
RAI

FS

20/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

RAI

RAI

RAI

RAI
RAI

RAI

RAI

RAI

RAI



RAI

RAI

FS

RAI
RAI

RAI
RAI

RFJ

RFJ

RAI

RAI

RFJ

RFJ
RFJ

RAI

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

RAI RAI
2003 10
KY1-1102
1093 FS
250 1 250
FS

RAI FS

RAI RAI
RAI

RFJ
RFJ

RFJ

RFJ

21/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

535

539

()

FCRM

22/175



FCRM

3 88602

FCRM

@

(b)

23/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

1867

536

FCRM

30



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

©

1 2002

2 2007

3 2007

4 2007

5 2007 11
6 2003 11
7 | FLEG 2005

8 | FLEG secondo 2005

9 | FLEG 2005

24/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

/ . PML
4
3
100 4.8%
/|
a 98 5.0%
91 5.4%
/|
98 4.5%
/|
100 5.0%
94 10.1%
FLEG 100 4.5%
FLEG secondo 89 6.15%
FLEG 100 9.35%
2018 12

25/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

PML 50
50 10 475
- )
1 2,420 17.9
2 a 1,200 8.9
3 1,180 8.7
4 1,990 14.7
5 1,460 10.8
6 3,280 24.2
7 | FLEG 796 5.9
8 | FLEG secondo 508 3.8
9 | FLEG 699 5.2

26/175

2018 11



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

10 25
13
10
10
2002
24 2,000
2003 11

1,899.92 574.73

60
200
2,930.42 886.45

10
10

169.56 263.38
290.61
237.38

27/175



20

2007
12
2007 29
715.72 216.51

60
200

2,100.63 635.44

46

24.08
30.30 33.87 24
30.31 40.21 15

63.33 67.03

28/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

22

2007
11 8,000
2007 29
490.39 148.34

60
300

1,557.51 471.15

45

29.02 31.78 41
38.15 41.78
52.41

29/175



19

2007
19 9,000
2007 5 11
1,277.64 386.49

60
200
2,690.67 813.93

54

34.91 36.75
36.75
40.50 46.00 12
45.77 48.65
46.00 58.97 20

30/175

24

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

11

2007 11
14 6,000
2007 11 30

276.99 83.79

80
700
2,103.27 636.24
14
58

21.78 24.05 32
35.89
44.66 13

60.68

31/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

17 12
2003 11
32 8,000
2009 24
601.24 181.88
80
700 500 508
3,333.16 1,008.28
10
71 70
1990
26.37 42.26 53
45.07 53.62 10
57.70 74.88
364.18

28.54

32/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

26
2005
9,600
2010 30
511.53 154.74
60
200
973.69 294.54
25
2012
2013
2018
13 2019
2019 2027

24.98 32.93 11
43.17 59.08 14

33/175



2005
800
2010 30
127.88 38.68

80 60
500 300
630.15 190.62

62.43
125.34

34/175

secondo

13

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

10
14

472



17

2005
9,900
2010 30
269.89 81.64

80 60
300 150
299.68

817.13 247.18

12 10

31.56 36.11
63.45
54.99

133.33 189.60

35/175

17

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

.;IIIIJLI

72 LTz ET

e aBIEEEREE
F—=pr72VAOEE

e

BAICK—=bT72UFD 100%%EA

WAE T TR
97.2%]
20185 12AFKBRT)

BRI OE Wl RIS S0 S R WED
HEEREELTEUET.

WINEFHRER
[13.7%
(2019661 AKBRE) 201991 R NE)
HEEOTHIET FARCBEN TS #ERERBRORENE AROTOAEE
EERRSERERLTEYEY. REROHE SIS LA RATT,

36/175



90

®

37/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

15
15 /

FCRM
10

FCRM

25 )
)

ELP

ELP
16 (1)
ELP
ELP

38/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

J-REIT J-
REIT ETF

90

39/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

)
()

)
ELP 34 (D)

40/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

8 FORIREL T 7 2 RDPRER DA A—2

@i IR S O VRIS, IR W ECINA T, ARBE|OMRELDMHORINT B EHFTESLSMETEN
TARRRIETY.

<HTTFROAA-DE>

HRE | S 85
R v
Onuzn ‘%, @BHmR3
. :'O ‘f‘
o
— — IREE B
ﬁﬁ% 1IIIIIIIIIIII Eﬁmﬁ 1IIIIIIIIIII (Hﬂf}
At EerwHREED
!E{%‘%E {EETH

CHEDOLT. [BOSIBLEES |12, Rl EE,,
O IRl AREESL TR L TFO3DOTEMHEEFEhEST,

® ©

AEEEIC LS TLI7 L

: _ | REEMEOEE. TS0 (B 2540 s )
REOBR | = | U ary |t %g,% raagl |t swEm/ERm
(& EHRLsD%E)
-  FRRER. ARSOLRS BOHAAR 5 Bl . BARICHL TREIN AR
wonD W B OERO R TR b (RFIBIBLS ORLE) ARBEORE
=2 e DRE e
P AR W RHEOERO TS :m{ﬁu{gggﬂﬁﬁ; AUBRORE
RETS . FRHEES. AEROTES eIl oE BT By J—— g
ya i) Py { ml?!%lil BRI HL TR R =
#AYSAREER I EREET. #BIASSAREIIN I EHREET.

(GF) LR A -PRTEY. EARRETRELGGAET L OTHS ELA,

41/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

@)
@)
)
FCRM FCRM
FCRM RFJ
2003 10 10
RAI
RAI

RAI

42/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FCRM FCRM
2007 200,000,000 2018 FCRM

2008 22 - 44
2007 12 14 3 88602 2008

28 1867

FCRM

FCRM

FCRM
2019

@

43/175



SPC

10

SPC

EDINETOOOO

O0O00DO00OoDOo0ooDOogOono(ELs99)

31

50

12

44/175

Ooooooooooooooooooad

FCRM

10



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

a.
1

b.

C. a. b. a. b

SPC

45/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

SPC

46/175



C.
d
SPC
e
SPC
f
300

Q)

10

J-REIT ETF

47/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

SPC

SPC

J-REIT



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

[RBFECEICETHEEER]

OHREE. AFEOFRBEERLY. REEROHBEDSTIDNETOT. RS ZIDID
EEORTRYS. 1OM=VHEEMREITHIVET,

BEECH RS
T DA A— O

RO

O icER. HEHEREFRICRELREEBA THIADNAIBSHHYET . TOHS. Y5EB
O1OYLYREMBENEBESRBELEANTTIETAIEICEVET . Fic. FicEDKER, 47
LEDEHEBEIC BT SHT7 7 FORBEREZRTEOTIRBEEA.

SRREEERICRELAANSEEEA TERLONASEE (1 O L)EEE@ESPRTORS)

(MEFERYS10,00008EREBRFLRLEES)  (MESREB,S1000005LVEREGRF TELLES)

10,5504

-*

+
10.500@ ¢ 10,5008

=mm 1| sfic 100/
10.450M

sHigd 1008

N of W

HESEE SnEa sakEs MEsEs HHks Saes
SE ik FHEN ik

GRS, BERWENC L5727 L (&H 5
LN EEAET .
(33 EEAT|RAA-VEATH). REOSE WP 10,0000NAHEREERERE T340 THSEL AN TIHE TA,
S FrEZEl FOaRAFINIAIET L hET.

OZRBHDOHUT7FOMAMBBAICL TR, FicED—HFLIE2EH, REICIIIZTETAED—ED
IWRUVICHE T 3MEPHVET . Y77 FBAROERIKRICEY. AREEAL) 1O O
REMBOMEED) NS IEBECERETT .

(DReEO—HAERTEO—LRLICHESTS8S) (FRE0OSBHFEETEO—EARLICEYTSES)

S || S .

= . Sl
%
BEm e BEm
RAEER i IBAMEE Hied
10570 ik
A 10570
AR Es

(EVATAREUHRERG. AREMEEEERORBvC L), BAEHETELEM-2WTH, AREICHLTE
WENET. HESCHYIRBEOVWTH. [FRE-FRAG |O[H2 |OWEZSHT I,

48/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

©)

10

@ (b) ©
(D)
10

) )

50

10

J-REIT J-
REIT ETF

49/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

)

50/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FCRM
FCRM

FCRM
FCRM

FCRM

51/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

NDF

NDF

52/175



53/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

30



10

54/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

@



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

252

256 1

256 1

52 60 48
249

55/175



@

(b

©
(D
©)
Q)
@

56/175

31

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



32

57/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad



J-REIT

J-REIT J-REIT

J REIT

J-REIT

J-REIT

J-REIT

J-REIT
REIT

J REIT

58/175

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

J-REIT

J-REIT
J-REIT

J-REIT

J-REIT

J-REIT



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

J-REIT
J-REIT
J-REIT
J-REIT J-REIT
J-REIT
J-REIT J-REIT
J REIT

J REIT
J-REIT

J-REIT
J-REIT

J-REIT 1
J-REIT J-REIT
RAI RFJ

FCRM

59/175



EDINETOOOO
O00OO0000000000dognd(ELs99)
OooOooooOoooooooooboood

o | U e ”-__ Wy S ==,

- —u-_l_l_' ¥~ i

2014 £F1R~2018 £ 12 AD 5 ERICE TS ZDTZNE, BI7ARERENGCRET A
YU 7PEOREEBIRERRE 1 A0S EE EBMICLERTELLIIERLIZODT. ED
S (BAXRER) & EBMESR (BARER) JS7EEUHEICE D ERMESR (BRXRE
DEBERLIZEOTYT (Il TZVMLTFILG R) DEHERNEE, Y7 7FEARIRE
FARBIUAGEIURERNL 7 ZAZHIEZH . EIZAEDETHRLIEBOTY.

2011 & 11 B 14 BiCsREESh&ELL.).

RS2 a8ER
(A} %]
T.000 1000
- — esom | |
6,000 S 200 e
5,000 600 st | |
mm;rﬂriﬂfr- 100 o
2000 200
B0 TITTTTT 111111111111 1T T T
I Assassinw | .
1000/ | e anmanamEARE Fos A | 200 T 11 e ETThe
00 - : : : -400
004718 2015118 2016818 2007%18 2018810 #752 HaM AAEA BREKR GAE0  RSER  BRER

() 201110 A 20 BIcHLT, RO 7 AREESE. 10000 7
DlcaflEnELL, Ld-T, BN 1 0V HERE
HELVET, UTRLTT

FoUNAT A S A AT
(Al %)
35000 1000
[ EETTT T | *Faw
004~ — TP F OIS ) | 0.0 .::: ]
25000 = e '“w: [ 1]
000 A0
ot o
1l 118 Ll Lus
1000 T . i
5000 200 ETTh
fo - - : - ~40.0
201410 2015E1A 016810 TR misEf E2SX BEEM A4 ERER EXEA 0 O T2ER ERER
BELOSABEER
(A} (%)
000, 1000
2E000 pESANEEN . 8O0 ‘::: |
Yt . i
00 [ 400
12000, 1e ad o 200
ml“ll | "ITII ||.|: . 1|I!|.I]|[I“I“|[I..!l. il oo
IO EmyE
4000 |—nuaummm:nnmum:u:| 200
o L E i . —40.0 =T
égﬁtil 2015818 2016818 2R 2eEIA X033 HER GAKd ERDE 2 BXEKR SEES ERDW

iiFfF © Bloomberg LP. S AUHREEHEH OF —a &8I
FCA oAb - UEFw AR

HURNSESBEIRN | ONZYHRERRI. RSNOFRSEFREBICEDT 72 EABRELLEAG
LTRELEDOTY. EEL. B S ARRIESORBRNS RS EEERN 1 O3 JRREMgE. Wl
MOSREEFRERES (BAK) KYET 7 EABRELCESAELTHELELOTY,

60/175



EDINETOOO OO
Oooooooooooooonon(elsom)
OO0oOdOoOoooooooooooodn
HUTFFOEMBESR (EAXES) B, ERFREFTO 1 EMNCHTIRENSREBIERRN 1 FONL
ESEMREHIE LT, FOREREHELALOTT. BEHNS 1 FRXAOMATREREhEEA.
HARNLEESSAOEMPER (RAFSA) . RAXREFO 1 EMICBTATROBRODERELLT.
FOMERERELEBOTT,
HUTP FERBNLEESSAEOEMBEROLRIE. FREOSEMOEAFRRAICE Y HEMlEEs
ALT. FAEMFES - B8X - BNEIFSTCLTHERLESOTY.
M7 FOBRNREETEERN 1 oY EVEEFERES SUEREESRIE. |FE01 70808
EEESLIUVFRICEIOWTHR L/ SNSRI 285U EY.
HUT 7 FRRAERNLEEI SADLTICRETZ2LOTREY FHA.

OBEET 7 ADIEA

B 7K #%--TOPIX (B2ZpAA)

FEEK TV EILTEERE R<BFR) KBEHRATYIA
MEE - S&P REHRSIEH

BAEM --BBG /31— L7 X E1 F£BEAEEIEH
FEEME--FTSE #FEH/ Ty oA BR<BAR, AX=X)

MRER-FTSE HWEMBERA TV A (AX=2A)
G SvrAEEE (F<BK) KUML D7y 7 AB LU S&P HRELAHMI, Bloomberg LP.
B#BLTVET.

TOPIX (RIEHMIER) 1. MRASMERIFIS AT (WRRIEFMEIT) OHMBOMETHY. EHQ
OFE, BREOa®R. FRGEEEMCETL T XTOHMNE. WRFRESFBSIAPALTHET.
. BT 7 FiE. WEFIESRSIRICE VMR, RIEFZERTINZOOTIHE L. BERIES
ESIFriE. Y77 FORTELRTRICERT2LWHEIBRFICHLTH, BEEZHLEEA.

Futh - ATy ACHRETSEEHIR. FL—FKY—2. Y—EAT -0 5 IUERERFONL
MEH. EREOHY. FATOh—OHAE. Zvtl - A 2NARAYMIBRLET. 127
SAREEEREEOMSREEEVERA. STy ABBEERNICIEEONRLELDLOOT
ot Ethi.

FTSE ttREf- 7 v AE LU FTSE FREHBEMRA 7 v 2 Al FTSE Fixed Income LLC
[CEVEHE., BEBLUAERZINTUSHEC Ty ATY.
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@)

3.24 3.00 0.24

2.70 2.50 0.20

2.16 2.00 0.16

2019 10 10
3.30 2.75 2.20
@)
)
0.3

2018 31 14,352,599
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0.03
10,000
B
5,404,040
9,200
3,000
B C
0.20
7,127,741
0.50

17,813,668
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2018 31 19,532,070
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(€H)
(2018 12 )
) ()
2.972.128,956 58.97
1,664,351,103 33.02
198,520,133 3.94
4.835,000,192 95.93
( ) 204,947,936 4.07
( ) 5.039,948,128 100.00
)
@
i
2018 12
)
RESIT ALFA
INC LIMITED
RECOURSE 2102
e _ 2, | 16.850,000,000 | 16,850,000,000 | 2,972,118,956 | 58.97
PERFORMANCE
NOTES
RFJ 2028
2 0.1 5 | 1.600,000,000 | 1,600,000,000 | 1,401,558,824 | 27.81
RFJ 2020
3 0.1 o 300,000,000 300,000,000 262,792,279 | 5.21
RESIT ALFA
INC LIMITED
RECOURSE
4| eedis N 10,000 10,000 10,000 | 0.00
PERFORMANCE
NOTES
2018 12
88.37
0.72

) 2.90
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2018 12

J-REIT
1 | Investment 1 228,000,000 | 228,000,000 198,520,133 198,520,133 3.94

L.P.

2018 12
2018 12

1 J-REIT 31 596,784 18,500,303 691,000 21,421,000 0.43
2 J-REIT 31 582,301 18,051,340 616,000 19,096,000 0.38
3 J-REIT 96 155,689 14,946,189 144,400 13,862,400 0.28
4 J-REIT 58 221,047 12,820,710 219,500 12,731,000 0.25
5 J-REIT 68 170,353 11,584,002 170,200 11,573,600 0.23
6 J-REIT 48 233,879 11,226,177 231,900 11,131,200 0.22
7 J-REIT 61 169,968 10,368,047 182,400 11,126,400 0.22
8 J-REIT 43 272,356 11,711,302 245,700 10,565,100 0.21
9 | GLP J-REIT 85 119,746 10,178,383 111,900 9,511,500 0.19
10 J-REIT 30 286,197 8,585,919 302,500 9,075,000 0.18

(b) 2018 12

(©) 2018 12
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©)
BRL
AUD 2011 11 14
2018 2018 12
8,713,744,683 2,828
2009 31
7,014,223,112 2,520
2010 31
6,893,692,548 2,450
2011 31
0.2344
5,775,290,443 BRL 0.8351
2012 31
AUD 1.0421
0.2355
10
5,689,376,618 BRL 0.8366
2013 31
AUD 1.1533
0.2698
11
6,385,098,815 BRL 1.0405
2014 31
AUD 1.4980
0.3099
12
6,276,176,178 BRL 0.8543
2015 31
AUD 1.5397
0.3361
13
5,929,991,553 BRL 0.8785
2016 8 31
AUD 1.5187
0.3466
14
5,614,549,268 BRL 0.9609
2017 8 31
AUD 1.7642
0.3556
15
5,157,785,199 BRL 0.7063
2018 8 31
AUD 1.6709
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0.3497
2018 5,492,962,141 BRL 0.9282
AUD 1.8076
0.3481
5,353,823,856 BRL 0.8716
AUD 1.6908
0.3488
5,319,891,246 BRL 0.8478
AUD 1.6635
0.3508
5,331,595,530 BRL 0.8333
AUD 1.6932
0.3519
5,305,195,823 BRL 0.7704
AUD 1.6918
0.3535
5,285,094,819 BRL 0.7600
AUD 1.6928
0.3544
5,263,232,924 BRL 0.7850
AUD 1.7265
0.3556
5,157,785,199 BRL 0.7063
AUD 1.6709
0.3571
5,153,601,125 BRL 0.7447
AUD 1.7197
0.3579
10 5,139,949,788 BRL 0.7925
AUD 1.6790
0.3590
11 5,101,542,047 BRL 0.7625
AUD 1.7434
0.3589
12 5,039,948,128 BRL 0.7383
AUD 1.6347
1
2 2011 10 20 10,000

3 2011 11 14
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2008 2009 31 360

2009 2010 31 360

2010 2011 31 360

2011 2012 31 0.024

10

2012 2013 31 0.012

11

2013 2014 31 0.012

12

2014 2015 31 0.012

13

2015 2016 31 0.012

14

2016 2017 31 0.012

15

2017 2018 31 0.012
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 0.001
2018 10 0.001
2018 11 0.001
2018 12 0.001
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2011 11 14 2012 31 0.130

10

2012 2013 31 0.156

11

2013 2014 31 0.156

12

2014 2015 31 0.156

13

2015 2016 31 0.156

14

2016 2017 31 0.156

15

2017 2018 31 0.138
2018 0.013
2018 0.013
2018 0.010
2018 0.010
2018 0.010
2018 0.010
2018 0.010
2018 0.010
2018 0.010
2018 10 0.010
2018 11 0.010
2018 12 0.010
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2011 11 14 2012 31 0.060

10

2012 2013 31 0.072

11

2013 2014 31 0.072

12

2014 2015 31 0.0825

13

2015 2016 31 0.09

14

2016 2017 31 0.09

15

2017 2018 31 0.09
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 0.0075
2018 10 0.0075
2018 11 0.0075
2018 12 0.0075
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2008 2009 31 -68.40
2009 2010 31 1.84
2010 2011 31 11.51
2011 2012 31 5.47
10
2012 2013 31 5.59
11
2013 2014 31 19.66
12
2014 2015 31 19.31
13
2015 2016 31 12.33
14
2016 2017 31 6.69
15
2017 2018 31 6.06

100x a b b

10,000
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-3.49
2011 11 14 2012 31
10
18.86
2012 2013 31
11
43.02
2013 2014 31
12
-2.90
2014 2015 31
13
21.09
2015 2016 31
14
27.14
2016 2017 31
15
-12.13
2017 2018 31
100x a b b
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10.21
2011 11 14 2012 31
10

17.58
2012 2013 31
11

36.13
2013 2014 31
12

8.29
2014 2015 31
13

4.48
2015 2016 31
14

22.09
2016 2017 31
15

-0.19
2017 2018 31

100x a b b
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®
217,439 766,670 2,963,924
2008 2009 31 (217,439) (766,670) (2,963,924)
4,413 239,263 2,729,074
2009 2010 31 (4,413) (239, 263) (2,729,074)
11,239 245,658 2,494,655
2010 2011 31 (11,239) (245, 658) (2,494, 655)
357,380,000 7,355,590,000 | 17,948,340,000
2011 2012 31 (357,380,000) | (7,355,590,000) | (17,948,340,000)
10 173,900,000 2,002,820,000 | 16,119,420,000
2012 2013 31 (173,900,000) | (2,002,820,000) | (16,119,420,000)
11 494,000,000 1,704,840,000 | 14,908,580,000
2013 2014 31 (494,000,000) | (1,704,840,000) | (14,908,580,000)
12 0 1,618,508,000 | 13,290,072,000
2014 2015 31 (0) (1,618,508,000) | (13,290,072,000)
13 287,530,620 2,491,502,372 | 11,086,100,248
2015 2016 31 (287,530,620) | (2,491,502,372) | (11,086,100,248)
14 31,381,190 1,281,363,000 9,836,118,438
2016 2017 31 (31,381,190) | (1,281,363,000) | (9,836,118,438)
15 1,120,000 1,192,120,000 8,645,118,438
2017 2018 31 (1,120,000) (1,192,120,000) | (8,645,118,438)

2011 10 20

10,000
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603,905,588 2,798,143 601,107,445

2011 11 14 2012 31 (603,905,588) (2,798,143) (601,107,445)
10 65,018,007 31,021,397 635,104,055

2012 2013 31 (65,018,007) (31,021,397) (635,104,055)
11 19,685,561 71,678,952 583,110,664

2013 2014 31 (19,685,561) (71,678,952) (583,110,664)
12 645,270 71,008,745 512,657,189

2014 2015 31 (645,270) (71,098,745) (512,657,189)
13 0 63,979,627 448,677,562

2015 2016 31 (0) (63,979,627) (448,677,562)
14 100,000 61,096,882 387,680,680

2016 2017 31 (100,000) (61,096,882) (387,680,680)
15 0 61,341,945 326,338,735

2017 2018 31 (0) (61,341,945) (326,338,735)
81,850,321 1,053,820 80,796,501

2011 11 14 2012 31 (81,850,321) (1,053,820) (80,796,501)
10 1,285,577 13,031,674 69,050,404

2012 2013 31 (1,285,577) (13,031,674) (69,050,404)
11 582,358 3,446,521 66,186,241

2013 2014 31 (582, 358) (3,446,521) (66,186,241)
12 0 24,770,071 41,416,170

2014 2015 31 (0) (24,770,071) (41,416,170)
13 0 5,730,894 35,685,276

2015 2016 31 (0) (5,730,894) (35,685,276)
14 0 9,434,194 26,251,082

2016 2017 31 (0) (9,434,194) (26,251,082)
15 0 1,022,984 25,228,098

2017 2018 31 ) (1,022,984) (25,228,098)
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@
FC
( )
14 15
2017 31 2018 31

94,331,564 50,554,394
556,693,831 507,018,749
5,052,250,949 4,713,223,770

2,764,378
143,847 136,655
5,706,184,569 5,270,933,568
5,706,184,569 5,270,933,568
2,665,587
71,713,459 91,228,365
481,225 580,523
1,287,657 1,174,502
1,626,063 1,425,051
9,737,620 9,720,050
6,789,277 6,354,291
91,635,301 113,148,369
91,635,301 113,148,369
12,036,820,200 10,807,455,271
() 6,422,270,932 5,649,670,072
5,614,549,268 5,157,785,199
5,614,549,268 5,157,785,199
5,706,184,569 5,270,933,568
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@
( )}
14 15
2016 2017
2017 31 2018 31

1,999,993 1,991,227

470,914,072 401,807,427

80,234,779 61,535,220

553,148,844 342,263,434

5,804,115 5,404,040

15,556,374 14,352,599

19,915,552 17,813,668

9,672,500 9,702,430

21,037,390 16,957,381

71,985,931 64,230,118

481,162,913 278,033,316

481,162,913 278,033,316

481,162,913 278,033,316

12,189,424 4,347,112

) 7,396,241,533 6,422,270,932
853,226,650 780,547,914

853,226,650 780,547,914

20,754,890 609,198

20,754,890 609,198

327,474,648 289,718,284

() 6,422,270,932 5,649,670,072

101/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

J-REIT
ETF
14 15
2017 31 2018 31

13,326,233,086 12,036,820,200

62,481,190 25,120,000
1,351,894,076 1,254,484,929
9,836,118,438 8,645,118,438
1,786,770,000 1,810,770,000

387,680,680 326,338,735

26,251,082 25,228,098
12,036,820,200 10,807,455,271
6,422,270,932 5,649,670,072
10,250,228,877 8,996,866,348
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)
14 15
2016 2017
2017 31 2018 31
J-REIT J-REIT
( ) ( )
2016 11,021,950 | 0.001 2017 9,750,038 | 0.001
2016 10 | 10,946,200 | 0.001 201710 9,653,228 | 0.001
2016 11 | 10,777,603 | 0.001 2017 11 9,541,678 | 0.001
2016 12 | 10,611,033 | 0.001 201712 9,397,228 | 0.001
2017 10,519,983 | 0.001 2018 9,297,528 | 0.001
2017 10,353,288 | 0.001 2018 9,168,438 | 0.001
2017 10,266,068 | 0.001 2018 9,053,198 | 0.001
2017 10,149,808 | 0.001 2018 8,978,248 | 0.001
2017 10,000,708 | 0.001 2018 8,917,588 | 0.001
2017 9,973,288 | 0.001 2018 8,803,838 | 0.001
2017 9,920,888 | 0.001 2018 8,699,938 | 0.001
2017 9,836,118 | 0.001 2018 8,645,118 | 0.001
124,376,935 109,906,066
c c
( ) ( )
2016/ / - 20177 7 -
SoL7s fog | 79-858,004 | 452 | St Y07 | 48,083,859 | 267
20177 7 - 20187 7 -
o177 73l | 56,640,609 | 317 | S5t Y. 7 | 79,130,649 | 437
136,498,613 127,184,508
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14 15
2016 2017
2017 31 2018 31
( ) ( )
2016 5,645,529 | 0.013 2017 5,036,797 | 0.013
2016 10 5,555,187 | 0.013 2017 10 4,990,455 | 0.013
2016 11 5,543,464 | 0.013 2017 11 4,974,211 | 0.013
2016 12 5,472,334 | 0.013 2017 12 4,890,795 | 0.013
2017 5,409,471 | 0.013 2018 4,840,330 | 0.013
2017 5,355,923 | 0.013 2018 4,769,957 | 0.013
2017 5,316,811 | 0.013 2018 3,649,102 [ 0.01
2017 5,238,288 | 0.013 2018 3,609,724 ( 0.01
2017 5,189,676 | 0.013 2018 3,548,313 0.01
2017 5,125,725 | 0.013 2018 3,469,709 [ 0.01
2017 5,091,012 | 0.013 2018 3,291,848 [ 0.01
2017 5,039,849 | 0.013 2018 3,263,387 ( 0.01
63,983,269 50,334,628
( ) ( )
2016 259,321 | 0.0075 2017 194,397 | 0.0075
2016 10 259,321 | 0.0075 2017 10 194,397 | 0.0075
2016 11 256,241 | 0.0075 2017 11 194,397 | 0.0075
2016 12 223,660 | 0.0075 2017 12 192,669 | 0.0075
2017 213,310 | 0.0075 2018 190,978 | 0.0075
2017 207,988 | 0.0075 2018 190,978 | 0.0075
2017 207,988 | 0.0075 2018 189,211 | 0.0075
2017 200,470 | 0.0075 2018 189,211 | 0.0075
2017 196,883 | 0.0075 2018 189,211 | 0.0075
2017 196,883 | 0.0075 2018 189,211 | 0.0075
2017 196,883 | 0.0075 2018 189,211 | 0.0075
2017 196,883 | 0.0075 2018 189,211 | 0.0075
2,615,831 2,293,082
327,474,648 289,718,284
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14 15
2016 2017
2017 31 2018 31
(
)«
)
RFJ
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14 15
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2017 31 2018 31
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14 15
2016 2017
2017 31 2018 31
(@) (@) (@) (@)
556,693,831 46,835,338 507,018,749 25,324,918
5,052,250,949 517,749,410 4,713,223,770 390,972,821
5,608,944,780 470,914,072 5,220,242,519 416,297,739
( )
J-REIT  ETF
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)
14 (2016 2017 31 )
( )
( )
14 (2017 31 )
45,874,724 46,381,666 506,942
68,340 68,773 433
372,661,309 374,918,312 2,257,003
418,604,373 421,368,751 2,764,378
)
15 (2017 2018 31 )
)
)
15 (2018 31 )
42,642,944 42,091,581 551,363
2,327,133 2,285,660 41,473
240,629,439 238,473,742 2,155,697
280,945,250 278,279,663 2,665,587
)
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14 (2016 2017 31 )

15 (2017 2018 31 )

)
14 15
2017 31 2018 31
0.3466 0.3556
10,000 10,000
0.9609 0.7063
1.7642 1.6709
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®

( )
J-REIT Investment L.P. 543,000,000 507,018,749
543,000,000 507,018,749
RESIT ALFA INC LIMITED RECOURSE
ORDINARY PERFORMANCE NOTES 17,050,000,000 3,074,980,392
RFJ 1 1,600,000,000 1,379,564,950
RFJ 3 300,000,000 258,668,428
RESIT ALFA INC LIMITED RECOURSE
SPECIAL PERFORMANCE NOTES 10,000 10,000
18,950,010,000 4,713,223,770
19,493,010,000 5,220,242,519
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1 Financial statements

FC Fund-RESIT Real Estate Securities Investment Trust

(1) Balance sheet

Asof August 31, 2017
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Asof August 31, 2018

(Yen) (Yen)
Assets
Current assets
Cash at bank 94,331,564 50,554,394
Investment in Limited Partnerships 556,693,831 507,018,749
Notesissued by RESIT Alfalnc. and RFJL.L.C. 5,052,250,949 4,713,223,770
Derivative evaluation account 2,764,378
Coupon receivable 143,847 136,655
Total current assets 5,706,184,569 5,270,933,568
Total assels 5,706,184,569 5,270,933,568
Liabilities
Current liabilities
Derivative evaluation account 2,665,587
Dividends payable 71,713,459 91,228,365
Trustee fees payable 481,225 580,523
Management fees payable 1,287,657 1,174,502
Distributor fees payable 1,626,063 1,425,051
Audit fees payable 9,737,620 9,720,050
Other accounts payable 6,789,277 6,354,291
Total current liabilities 91,635,301 113,148,369
Total liabilities 91,635,301 113,148,369
Unitholders equity
Capita
Capital (*1) 12,036,820,200 10,807,455,271
Retained earnings
Retained earnings/(deficits) at end of period(* 2) (6,422,270,932) (5,649,670,072)
Total capital 5,614,549,268 5,157,785,199
Total unitholders equity 5,614,549,268 5,157,785,199
Total liabilities and unitholders equity 5,706,184,569 5,270,933,568
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(2) Statement of income and retained deficits

For the period
from September 1, 2016
to August 31, 2017
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For the period
from September 1, 2017
to August 31, 2018

(Yen) (Yen)

Operating revenues

Coupon on notes 1,999,993 1,991,227

Realized/change in unrealized gain on investments 470,914,072 401,807,427

Profit and loss on dealing of derivatives 80,234,779 (61,535,220)
Total operating revenues 553,148,844 342,263,434
Operating expenses

Trustee fees 5,804,115 5,404,040

Management fees 15,556,374 14,352,599

Distributor fees 19,915,552 17,813,668

Audit fees 9,672,500 9,702,430

Other expenses(*1) 21,037,390 16,957,381
Total operating expenses 71,985,931 64,230,118
Operating income 481,162,913 278,033,316
Ordinary income 481,162,913 278,033,316
Net income 481,162,913 278,033,316
Equalization on cancellation of units (Decrease) 12,189,424 (4,347,112)
Retained deficits at beginning of period (7,396,241,533) (6,422,270,932)
Decrease in retained deficits

Equalization on cancellation of units 853,226,650 780,547,914
Increasein retained deficits

Equalization on issue of units 20,754,890 609,198
Dividends(*2) 327,474,648 289,718,284
Retained deficits a end of period (6,422,270,932) (5,649,670,072)
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Statement of notes

(Note to the summary of significant accounting policies)
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1. Accounting policies

Thefinancial statements are prepared in accordance with the generally accepted

accounting principlesin Japan.

2. The valuation basis and the
evaluation method of
investment securities

Notesissued by RESIT Alfalnc. and RFJL.L.C.

Notesissued by RESIT Alfalnc. and RFIL.L.C.(the "Notes") are valued at fair value
based on the performance and valuation of Special Purpose Companies (Tokumei
Kumiai), who in turn invest in Real Estate in Japan.

Investment in Limited Partnerships

The investment in limited partnershipsis valued at fair value based on the performance

and valuation of JREIT and ETF.

3. The valuation basis and the
evaluation method of
derivatives transactions

Foreign exchange forward contracts, Non-deliverable forward contracts
The derivatives transactions are valued at market value.

4. The processing method of
foreign currency transactions

Transactions in foreign currencies are trand ated into Japanese yen at the exchange rate
ruling at the transaction date. Monetary assets and liabilities expressed in foreign
currencies at the balance sheet date are trandlated into Japanese yen at the rates of
exchange ruling at the balance sheet date. Exchange differences arising are dealt within

the statement of income.

(Note to the balance sheet)
Asof August 31, 2017 Asof August 31, 2018
*1
Movement of capital account
Beginning of period 13,326,233,086Y en 12,036,820,200Y en
Purchases 62,481,190Y en 25,120,000Y en
Redemptions 1,351,894,076Y en 1,254,484,929Y en
Schedule of Capital at end of
Period
JAPANESE YEN Class Unit 9,836,118,438Y en 8,645,118,438Yen
Class B Unit Yen Yen
Class C Unit 1,786,770,000Y en 1,810,770,000Y en
BRAZILIAN REAL Class Unit 387,680,680Y en 326,338,735Yen
AUSTRALIAN DOLLAR 26,251,082Y en 25,228,098Y en
Class Unit
Total 12,036,820,200Y en 10,807,455,271Y en
*2

Retained deficits

Outstanding units at end of period

Total unitholders equity (net asset value)
in the balance sheet is less than the Capital
amount.

6,422,270,932Y en

10,250,228,877units

Total unitholders equity (net asset value)
in the balance sheet is less than the Capital
amount.

5,649,670,072Y en

8,996,866,348units
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For the period
from September 1, 2016
to August 31, 2017

For the period
from September 1, 2017
to August 31, 2018

*1 Other expenses

Other expenses are mainly Disclosure costs
and Agent company fees.

Other expenses are mainly Agent company
fees, Valuation fees and Disclosure costs.

*2 Calculation process of

Dividends

The Fund, in principle, pays monthly
dividends calculated as income from real
estate and securities such as JREIT less
expenses.

JAPANESE YEN Class Unit

The Fund, in principle, pays monthly
dividends calculated asincome from real
estate and securities such as JREIT less

expenses.

JAPANESE YEN Class Unit

(Yen) (Yen)
Cal cu_I ation Amount Amoupt Cal cu_I ation Amount Amoupt
period per unit period per unit
From Sep 1, 16 From Sep 1, 17
10 Sep 30, 16 11,021,950 | 0.001 10 Sep 30, 17 9,750,038 | 0.001
From Oct 1, 16 FromOct 1, 17
toOct 31, 16 10,946,200 | 0.001 toOct 31, 17 9,653,228 | 0.001
From Nov 1, 16 From Nov 1, 17
to Nov 30, 16 10,777,603 | 0.001 to Nov 30, 17 9,541,678 | 0.001
From Dec 1, 16 From Dec 1, 17
to Dec 31, 16 10,611,033 | 0.001 to Dec 31, 17 9,397,228 | 0.001
FromJan 1, 17 FromJan 1, 18
to Jan 31, 17 10,519,983 | 0.001 t0 Jan 31, 18 9,297,528 | 0.001
FromFeb 1, 17 FromFeb 1, 18
to Feb 28, 17 10,353,288 | 0.001 to Feb 28, 18 9,168,438 | 0.001
From Mar 1, 17 From Mar 1, 18
to Mar 31, 17 10,266,068 | 0.001 to Mar 31, 18 9,053,198 | 0.001
From Apr 1, 17 From Apr 1, 18
t0 Apr 30, 17 10,149,808 | 0.001 t0 Apr 30, 18 8,978,248 | 0.001
FromMay 1, 17 FromMay 1, 18
to May 31, 17 10,000,708 | 0.001 to May 31, 18 8,917,588 | 0.001
FromJun 1, 17 FromJun 1, 18
to Jun 30, 17 9,973,288 | 0.001 fo.Jun 30, 18 8,803,838 | 0.001
FromJdul 1, 17 FromJdul 1, 18
toJul 31, 17 9,920,888 | 0.001 toJul 31, 18 8,699,938 | 0.001
From Aug 1, 17 From Aug 1, 18
t0 Aug 31, 17 9,836,118 | 0.001 t0 Aug 31, 18 8,645,118 | 0.001
Tota 124,376,935 Total 109,906,066
Class C Unit Class C Unit
(Yen) (Yen)
Calcu_latlon Amount Amour_lt Ca cu_Iat|on Amount Amour_lt
period per unit period per unit
From Sep 1, 16 From Sep 1, 17
to Feb 28, 17 79,858,004 452 to Feb 28, 18 48,053,859 267
From Mar 1, 17 From Mar 1, 18
t0 Aug 31, 17 56,640,609 317 t0 Aug 31, 18 79,130,649 437
Total 136,498,613 Total 127,184,508
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For the period
from September 1, 2016
to August 31, 2017

For the period
from September 1, 2017
to August 31, 2018

*2 Calculation process of
Dividends

BRAZILIAN REAL Class Unit

BRAZILIAN REAL Class Unit

(Yen) (Yen)
caotn | avan || GO | aman |20
F{grgepsego,l’lée 5645529 | 0.013 Ftrgg‘epseef’o,l’ly 5,036,797 | 0.013
ooagiie | sssss7| ootz | FOTO9 LT 4900485 | o013
thmo’:l/or\s/o,l’lflf 5543464 | 0013 thmo':'log’oll'lf 4974211 | 0013
':trgr[f)‘;%cl’l’lf 5,472,334 | 0013 F{gr[g‘ez%cl’l’ly 4,890,795 | 0.013
thTanJasf‘l’l'ly 5,400,471 | 0013 thrjnanJagl,l'lés 4,840,330 | 0013
Ftrgf;‘ege;&l'g 5355923 | 0013 Ftrgr;‘ege;&l’lf 4,769,957 | 0.013
':tr(‘)’rl\”/lgr"grl’l’ly 5316811 | 0.013 Ft%’r,\n/lxgrl’l’lés 3,649,102 | 0.01
From ;ﬁ%ro,l’ly 5238,288 | 0.013 F{grxrﬁ%%’l’lég 3,609,724 | 0.01
e I I e R
thjglljﬂu;o,l'ly 5125725 | 0013 Ft%’r;lﬂugo,l’lf 3,469,709 | 0.01
F:gr?uf‘g 11,' | soe0i2| 0013 F:g?uf‘gf'lf 3201848 | 0.1
RS rwon o | Tt semw| o
Tota 63,983,260 Tota 50,334,628

AUSTRALIAN DOLLAR Class Unit

AUSTRALIAN DOLLAR Class Unit

(Yen) (Yen)

Ca'pcelr’i'ggon Amount ﬁérn%lrj\?tt Calp(;lrjil(a)ﬂon Amount 'Sérn?;::tt
F{gf;‘epsesf’o}iéG 250,321 | 00075 | 1 c?gepsegpo,lﬁ? 194,397 | 0.0075
F&"&?‘éﬁ e 250,321 | 00075 | oD O gtllly 194,397 | 0.0075
Monovaoie | 28241 | ooors | FOR IOt 194,397 | 0.0075
o ot 223660 | 00075 | oD Ot Y 192,669 | 0.0075
Ftrc()JTanJa??l,l’l u 213,310 | 0.0075 th’TanJaglyl’lés 190,978 | 0.0075
Ftrgr:ege;&l’ly 207,988 | 0.0075 F{g?ege;&l’lés 190978 | 0.0075
Pyt 207,988 | ooors | oM MEL S 189,211 | 0.0075
| oo | Tt man o
A Kl e e
it 196,883 | 00075 | PO S 189,211 | 0.0075
F:?;Tuflg 11" L 196,883 | 0.0075 F:gTulJ‘gf'llss 189,211 | 0.0075
From li; u??l,li u 196,883 | 0.0075 Ftrc‘)’flg“:,?lll’lf 189,211 | 0.0075

Totd 2,615,831 Totdl 2,293,082
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For the period
from September 1, 2016
to August 31, 2017

For the period
from September 1, 2017
to August 31, 2018

1 Management policy

The Fund is an open-ended unit trust and
has only one sub-fund which invests in the
Notes with performance based return based
on performance of the Silent Partnership
(Each Silent Partnership to be formed as
“tokumei kumiai” under the Commercial
Code of Japan between SPC as Silent
Partner (or an SPC) and any Operator.

The main investment objective in respect
of this Fund isto provide distribution to
investors from monthly income of
Underlying Target Real Estate whichisan
indirect investment objective of the Trust.

Same as the prior period.

2 Contents and risks

The Fund invests in financial instruments
which are comprised of securities
certificates, derivatives, monetary assets
and monetary liabilities.

The details of the securities certificates and
derivatives transactions in which the Fund
invests, are described at Note to Securities
and Note to derivatives transactions.
Thefinancia instruments have risks such
as the nature of the Trust and the related
parties to the Trust, the Real Estate Related
Assets, taxation system, financial market
trends and foreign exchange.

Same as the prior period.

3 Risk management system

FC Investment Ltd. shall keep close contact
with Fund Creation R. M Co., Ltd. as
investment manager for RESIT Alfalnc.
and RFJL.L.C. to monitor and manage
appropriately the above risks.

Same as the prior period.

4 Supplemental Information

If fair value is not readily determinable, the
fair value measurement is estimated in
good faith by the manager.

Same as the prior period.
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Matters regarding fair value of financial instruments

For the period
from September 1, 2016
to August 31, 2017

For the period
from September 1, 2017
to August 31, 2018

1 Difference between book and
fair value

Book value of financial instruments, which
isreasonably assessed, isequal to fair
value.

Same as the prior period.

2 Valuation method

Notesissued by RESIT Alfalnc. and RFJ
L.L.C.,Investment in Limited Partnerships
It is described at Note to the summary of
significant accounting policies.

Foreign exchange forward contracts, Non-
deliverable forward contracts

The details of the derivatives transactions
are described at Note to derivatives
transactions.

Monetary assets and monetary liabilities
Book value of this category amounts
approximate fair value. Fair value is
assumed to equal book value for this
category, due to the short-term nature of
these assets and liabilities.

Notesissued by RESIT Alfalnc. and RFJ
L.L.C.,Investment in Limited Partnerships
Same as the prior period.

Foreign exchange forward contracts, Non-
deliverable forward contracts
Same as the prior period.

Monetary assets and monetary liabilities
Same as the prior period.
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(Note to securities)

For the period For the period
from September 1, 2016 from September 1, 2017
to August 31, 2017 to August 31, 2018

Change in unrealized Change in unrealized

Descripti Book value gains(losses) included Book value gains(losses) included
escription - . i .
in current earnings in current earnings
(Yen) (Yen) (Yen) (Yen)

Investment in Limited 556,693,831 (46,835,338) 507,018,749 25,324,918
Partnerships
Notes issued by RESIT Alfalnc. 5,052,250,949 517,749,410 4,713.223.770 390,972,821
and RFJL.L.C.
Total 5,608,944,780 470,914,072 5,220,242,519 416,297,739

Book value (valuation of the Notes) is calculated as total assets less total liabilities (excluding the value of the Notes) and capital of the
Note's issuing company (the “SPC").

The total assets of the SPC mainly consist of the Silent Partnership Interest (“ SP interest”) and cash and due from banks.

The fair value of certain assets and liabilities which the SPC indirectly holds through the SP interest are individually calculated by the
Calculation Agent for the Notes based on the underlying data provided by the Calculation Agent for the Silent Partner.

Among the assets and liabilities, beneficiary interests of the real estate trust and SP interest are valued at the value of ownership, lease and
superficies on real estate less any liahilities incurred by the relevant trust or the relevant Operator if the trust assets or the assets held by
Silent Partnership are ownership, lease and superficies on real estate. Ownership, lease and superficies on real estate are valued at the
value evaluated by the capitalization method.

Book value (valuation of Investment in Limited Partnerships) is valued at fair value based on the performance and valuation of JREIT
and ETF.
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(Note to derivatives transactions)

For the period from September 1, 2016 to August 31,2017

Derivatives that do not meet the criteriafor hedge accounting

(Noteto currency)
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(Yen)
Asof August 31, 2017
Contract Amount . .
Fair Value Unre?llzedgalns
More than one year (losses)
Foreign exchange forward
contracts
Long position
off AUD 45,874,724 46,381,666 506,942
market usD 68,340 68,773 433
trading| Non-deliverable forward
contracts
Long position
BRL 372,661,309 374,918,312 2,257,003
Total 418,604,373 421,368,751 2,764,378
The Fund calculates the fair value of derivatives based on market prices at 4 p.m. GMT provided by Currency agent.
For the period from September 1, 2017 to August 31,2018
Derivatives that do not meet the criteriafor hedge accounting
(Noteto currency)
(Yen)
Asof August 31, 2018
Contract Amount : !
Fair Value Unre?llzed gains
More than one year (losses)
Foreign exchange forward
contracts
Long position
AUD 42,642,944 42,091,581 (551,363)
Off Short position
market
trading AUD (2,327,133) (2,285,660) 41,473
Non-deliverable forward
contracts
Long position
BRL 240,629,439 238,473,742 (2,155,697)
Total 280,945,250 278,279,663 (2,665,587)

The Fund calculates the fair value of derivatives based on market prices at 4 p.m. GMT provided by Currency agent.
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(Noteto related party transactions)
For the period from September 1, 2016 to August 31,2017

There were no transactions during the period.

For the period from September 1, 2017 to August 31,2018

There were no transactions during the period.

(Per unit information)

Asof August 31, 2017 Asof August 31, 2018
Net Asset Value Per Unit
JAPANESE YEN Class Unit 0.3466Y en 0.3556Y en
Class B Unit Yen Yen
Class C Unit 10,000Yen 10,000Y en
DraA AN REAL 0.9609Yen 0.7063Yen
éllgmi'lAN DOLLAR 1.7642Yen 1.6709Yen
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(3) Supplementary schedules
Schedule of securities
(i) Equities
Not applicable.

(ii) Other securities

(Yen)
DESCRIPTION SECURITIES NAME NOMINAL VALUE FAIR VALUE

Investment in Limited
Partnerships JREIT Investment LP. 543,000,000 507,018,749
Tota |nv95tment in Limited 543,000,000 507,018,749
Partnerships

RESIT ALFA INC LIMITED RECOURSE

ORDINARY PERFORMANCE NOTES 17,050,000,000 3,074,980,392

RFJL.L.C. 1ST SERIES OF

. 1,600,000,000 1,379,564,950

Notesissued by RESIT Alfainc. | UNSECURED BONDS
and RFJL.L.C. RFJL.L.C. 3RD SERIES OF

UNSECURED BONDS 300,000,000 258,668,428

RESIT ALFA INC LIMITED RECOURSE

SPECIAL PERFORMANCE NOTES 10,000 10,000
Total notesissued by RESIT Alfa
Inc. and REJLL.C. 18,950,010,000 4,713,223,770
Total 19,493,010,000 5,220,242,519

Contract amount and market value of securities futures and foreign exchange contracts

It is described at Note to derivatives transactions.
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2018 12

5,071,705,253

31,757,125

5,039,948,128

2,902,385,669

223,681,342

34,648,903

1,879,232,214

8,087,532,248

302,963,964

21,195,990

183,577

0.3589

0.7383

1.6347

10,237
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2018 12

(2018 12 )

32,648,440.35

5,336,286,324
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€Y)
FC

2018 8 31

117,419,822 : 947,547
100,076,427 947,547
1,536,360 947,547
15,694,515
112,520 116,472,275
50,000,000
66,472,275
66,472,275
66,472,275

116,472,275

117,419,822 117,419,822

@
FC

2017 9 1 2018 8 31

19,419,975
3,822,002

15,597,973
8,166,090

7,431,883

843 843

24,182 24,182

7,408,544
7,408,544
7,408,544
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FC
2017 9 1 2018 8 31

( )

2017 9 1 50,000,000 59,063,731 59,063,731 | 109,063,731 | 109,063,731

7,408,544 7,408,544 7,408,544 7,408,544

- 7,408,544 7,408,544 7,408,544 7,408,544

2018 8 31 50,000,000 66,472,275 66,472,275 | 116,472,275 | 116,472,275
FC
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FC Investment Ltd.
Balance sheet
Asof August 31, 2018
(Unit: Yen)
ASSETS LIABILITIES
Current assets: 117,419,822 | Current liabilities: 947,547
Cash and deposits 100,076,427 Accounts payable 947,547
Accounts receivable 1,536,360 | Totd liabilities 947,547
Operational investment securities 15,694,515 NET ASSETS
Other 112,520 | Shareholders' equity 116,472,275
Common stock 50,000,000
Retained earnings 66,472,275
Other retained earnings 66,472,275
]Ic?o?tv? ar;gd earnings brought 66,472,275
Total net assets 116,472,275
Total assets 117,419,822 | Total liabilities and net assets 117,419,822
FC Investment Ltd.
Statement of income
From September 1, 2017 to August 31, 2018
(Unit: Yen)
Account Amount
Net sales 19,419,975
Cost of sales 3,822,002
Gross profit 15,597,973
Selling, general and administrative expenses 8,166,090
Operating income 7,431,883
Other income
Interest income 843 843
Other expenses
Foreign exchange loss 24,182 24,182
Ordinary income 7,408,544
Income before income taxes 7,408,544
Net income 7,408,544

129/175



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FC INVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2017 to August 31, 2018

(Unit: Yen)
Shareholders' equity
Retained earnings
Other rgtai ned Shareholders Total net assets
Common stock earnings ! -
- Total retained uit
Retained ; equity
. earnings
earnings brought
forward
Balance at Septemberl 1, 2017 50,000,000 59,063,731 59,063,731 109,063,731 109,063,731
Changed amounts for thisterm
Net income for the year 7,408,544 7,408,544 7,408,544 7,408,544
Total changed amounts for thisterm - 7,408,544 7,408,544 7,408,544 7,408,544
Balance at August 31, 2018 50,000,000 66,472,275 66,472,275 116,472,275 116,472,275
FC INVESTMENT LTD.

Notesto Financid Statements

1 Noteto Significant accounting policies
Vauation standards and methods for securities
Operational investment securities

Non-marketable securities ...... Stated at cost based on the moving average method.

For investments in the investment enterprise limited Liability association and similar associations (deemed to be
securities pursuant to Article 2, Paragraph 2 to the Financial Instruments and Exchange Law), the net amount
corresponding to the ownership percentage is used, based on the reporting date and other materials stipulated in the
partnership contract.
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€Y)
FC

2017 8 31

110,019,068 : 955,337
97,503,187 955,337
1,671,720 955,337
10,727,412
116,749 109,063,731
50,000,000
59,063,731
59,063,731
59,063,731

109,063,731

110,019,068 110,019,068

@
FC

2016 9 1 2017 8 31

20,612,081
4,134,397
16,477,684

10,119,049

6,358,635

390,914 390,914

30,508
340,802 371,310

6,378,239
6,378,239
6,378,239
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FC
2016 9 1 2017 8 31

( )

2016 9 1 50,000,000 52,685,492 52,685,492 | 102,685,492 | 102,685,492

6,378,239 6,378,239 6,378,239 6,378,239

- 6,378,239 6,378,239 6,378,239 6,378,239

2017 8 31 50,000,000 59,063,731 59,063,731 | 109,063,731 | 109,063,731
FC
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(Unit: Yen)
ASSETS LIABILITIES
Current assets: 110,019,068 | Current liabilities: 955,337
Cash and deposits 97,503,187 Accounts payable 955,337
Accounts receivable 1,671,720 | Tota liabilities 955,337
Operational investment securities 10,727,412 NET ASSETS
Other 116,749 | Shareholders' equity 109,063,731
Common stock 50,000,000
Retained earnings 59,063,731
Other retained earnings 59,063,731
fl'«;ertve\ali ar;gd earnings brought 50,063,731
Total net assets 109,063,731
Total assets 110,019,068 | Total liabilities and net assets 110,019,068
FC Investment Ltd.
Statement of income
From September 1, 2016 to August 31, 2017
(Unit: Yen)
Account Amount
Net sales 20,612,081
Cost of sales 4,134,397
Gross profit 16,477,684
Selling, general and administrative expenses 10,119,049
Operating income 6,358,635
Other income
Interest income 390,914 390,914
Other expenses
Foreign exchange loss 30,508
Miscellaneous loss 340,802 371,310
Ordinary income 6,378,239
Income before income taxes 6,378,239
Net income 6,378,239
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Notes to Financia Statements

1 Noteto Significant accounting policies

Valuation standards and methods for securities

Operational investment securities

Non-marketable securities

Stated at cost based on the moving average method.

(Unit: Yen)
Shareholders' equity
Retained earnings
Otkgr:?:]al:ed Shareholders Total net assets
Common stock Ing Total retained eqity
Retained ;
. earnings
earnings brought
forward
Balance at Septemberl 1, 2016 50,000,000 52,685,492 52,685,492 102,685,492 102,685,492
Changed amounts for thisterm
Net income for the year 6,378,239 6,378,239 6,378,239 6,378,239
Total changed amounts for thisterm - 6,378,239 6,378,239 6,378,239 6,378,239
Balance at August 31, 2017 50,000,000 59,063,731 59,063,731 109,063,731 109,063,731
FC INVESTMENT LTD.

For investments in the investment enterprise limited Liability association and similar associations (deemed to be

securities pursuant to Article 2, Paragraph 2 to the Financial Instruments and Exchange Law), the net amount

corresponding to the ownership percentage is used, based on the reporting date and other materials stipulated in the

partnership contract.
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1. CIBC CIBC Bank and Trust
Company (Cayman) Limited

1

2018 10 41,650,355 46 2,319

2018 12 28 UFJ
111.00
2
CIBC CIBC
CIBC
CIBC
CIBC 1965
CIBC 2013
2015
2. UFJ S.A. Mitsubishi UFJ Investor Services &

Banking (Luxembourg) S.A.
1

2018 12 187,117,965.90 207 7,009
2

UFJ S.A.
3.

1

2018 12 80
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1. CIBC CIBC Bank and Trust
Company (Cayman) Limited

2. UFJ S.A. Mitsubishi UFJ Investor Services &
Banking (Luxembourg) S.A.
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Independent Auditors Report

To the Trustee and Manager
FC Fund-RESIT Real Estate Securities Investment Trust

We have audited the accompanying balance sheet of FC Fund-RESIT Real Estate Securities Investment Trust (the
“Fund”) as of August 31, 2018, and the statement of income and retained deficits for the year then ended, and the
statement of notes and the supplementary schedules as of August 31, 2018 and for the year then ended, all expressed in
Japanese Yen.

Management’s Responsibility for the Financia Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in Japan, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in Japan. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit includes performing procedures to obtain audit evidence supporting the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation.

We believe that our audit provides a reasonable basis for our opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in al material respects, the financial of FC Fund-

RESIT Rea Estate Securities Investment Trust as of August 31, 2018 and the results of its operations for the year then
ended in conformity with accounting principles generally accepted in Japan.

BDO
January 18, 2019

)
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the balance sheets as of
August 31, 2018, and income statements and the statements of changes in shareholder’s equity for the year then ended,
notes to financial statements, and the annexed detailed statement thereof , all expressed in Japanese yen.

Management’s Responsibility for the Financia Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in Japan, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error

Auditor's Responsibility

Our responsibility isto express an opinion on these financial statements based on our audits. We conducted our auditsin
accordance with auditing standards generally accepted in Japan. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on our judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, while the objective of the financia statement audit is not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit aso includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements and the annexed detailed statement thereof present fairly, in al material respects,
the financial position of FC Investment Ltd. as at August 31 2018, and its financial performance for the years then ended
in accordance with accounting principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 18, 2019

)
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the balance sheets as of
August 31, 2017, and income statements and the statements of changes in shareholder’ s equity for the year then ended,
notes to financial statements, and the annexed detailed statement thereof , all expressed in Japanese yen.

Management’s Responsibility for the Financia Statements

Management is responsible for the preparation and fair presentation of these financial statementsin accordance with
accounting principles generally accepted in Japan, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error

Auditor's Responsibility

Our responsihility is to express an opinion on these financial statements based on our audits. We conducted our auditsin
accordance with auditing standards generally accepted in Japan. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonabl e assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on our judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the entity’s preparation and fair presentation of the financial statementsin order to design
audit procedures that are appropriate in the circumstances, while the objective of the financial statement audit is not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements and the annexed detailed statement thereof present fairly, in all material respects,
the financia position of FC Investment Ltd. asat August 31 2017, and its financia performance for the years then ended
in accordance with accounting principles generally accepted in Japan.

Koa Audit Corporation

Tokyo, Japan
January 26, 2018
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