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€y
(2024 12 )
) D)
6,464,366,325 89.67
250,000,000 3.47
250,541,879 3.48
6,964,908, 204 %6.61
( ) 244,352,203 3.39
( ) 7,209,260,407 100.00
@
@
i
2024 12
)
RESIT ALFA
INC
LIMITED 2102
1 | RECOURSE — a1 12,430,000,000 | 12,430,000,000 |  6,464,356,325 | 89.67
ORDINARY
PERFORMANCE
NOTES
RFJ 2033
2 0.1 i 250,000,000 250,000,000 250,000,000 |  3.47
RESIT ALFA
INC
LIMITED
3 | RECOURSE — — 10,000 10,000 10,000 |  0.00
SPECIAL
PERFORMANCE
NOTES
2024 12
65.80
) 27.33
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2024 12

J-REIT
1 | 1nvestment 1 426,000,000 | 426,000,000 | 250,541,879 | 250,541,879 3.48
L.P.
2024 12
(2024 12 )
) )
)
J-REIT| 200| 154,969 | 30,993,860 | 122,400 | 24,480,000 | 0.34
J-REIT| 165 | 146,077 | 24,102,737 | 107,900 | 17,803,500 | 0.25
J-REIT| 169 | 122,286 | 20,666,301 | 90,200 | 15,243,800 | 0.21
J-REIT| 110| 198,867 | 21,875,422 | 137,700 | 15,147,000 | 0.21
J-REIT 67 | 296,723 | 19,880,455 | 222,900 | 14,934,300 | 0.21
KDX J-REIT 96 | 163,874 | 15,731,886 | 149,500 | 14,352,000 | 0.20
GLP J-REIT| 115| 139,387 | 16,029,547 | 123,400 | 14,191,000 | 0.20
J-REIT 54 | 302,072 | 16,311,893 | 231,800 | 12,517,200 | 0.17
J-REIT| 180| 52,961 9,532,915 | 66,200 | 11,916,000 | 0.17
10 J-REIT 65| 238,102 | 15,476,634 | 164,100 | 10,666,500 | 0.15
) 2024 12
© 2024 12
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©)
2024 2024 12

0.3099

12
2015 31 6,276,176,178 BRL 0.8543
AUD 1.5397
0.3361

13
2016 31 5,929,991,553 BRL 0.8785
AUD 1.5187
0.3466

14
2017 31 5,614,549,268 BRL 0.9609
AUD 1.7642
0.3556

15
2018 31 5,157,785,199 BRL 0.7063
AUD 1.6709
0.3703

16
2019 31 4,801,046,39% BRL 0.6479
AUD 1.5503
0.5126

17
2020 31 5,409,030,293 BRL 0.6233
AUD 2.3258
0.5511

18
2021 31 5,511,086,386 BRL 0.6832
AUD 2.5259
0.7045

19
2022 31 6,185,342,922 BRL 1.0449
AUD 3.8405
0.9025

20
2023 31 6,871,400,151 BRL 1.5919
AUD 5.0509
0.9943

21
2024 31 6,821,105,730 BRL 1.6193
AUD 6.0807
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0.9739

2024 7,184,106,017 BRL 1.7706
AUD 5.6869

0.9708

6,921,985,380 BRL 1.8063

AUD 5.7373

0.9788

6,939,276,912 BRL 1.8351

AUD 5.8784

0.9779

7,008,851,593 BRL 1.8471

AUD 6.0994

0.9938

7,066,684 ,347 BRL 1.8588

AUD 6.3600

0.9922

7,001,034,466 BRL 1.8027

AUD 6.5429

0.9926

6,920,187,926 BRL 1.6667

AUD 6.0138

0.9943

6,821,105,730 BRL 1.6193

AUD 6.0807

0.9932

6,789,358,612 BRL 1.6461

AUD 6.1204

1.0586

10 7,258,961,379 BRL 1.7669
AUD 6.5904

1.0605

11 7,243,636,299 BRL 1.6952
AUD 6.4896

1.0600

12 7,209,260,407 BRL 1.7004
AUD 6.5071
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12

2014 2015 31 0.012

13

2015 2016 31 0.012

14

2016 2017 31 0.012

15

2017 2018 31 0.012

16

2018 2019 31 0.012

17

2019 2020 31 0.012

18

2020 2021 31 0.012

19

2021 2022 31 0.012

20

2022 2023 31 0.012

21

2023 2024 31 0.012
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 0.001
2024 10 0.001
2024 11 0.001
2024 12 0.001
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12

2014 2015 31 0.156

13

2015 2016 31 0.156

14

2016 2017 31 0.156

15

2017 2018 31 0.138

16

2018 2019 31 0.120

17

2019 2020 31 0.111

18

2020 2021 31 0.084

19

2021 2022 31 0.084

20

2022 2023 31 0.084

21

2023 2024 31 0.084
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 0.007
2024 10 0.007
2024 11 0.007
2024 12 0.007
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12

2014 2015 31 0.0825

13

2015 2016 31 0.0900

14

2016 2017 31 0.0900

15

2017 2018 31 0.0900

16

2018 2019 31 0.0900

17

2019 2020 31 0.0900

18

2020 2021 31 0.0900

19

2021 2022 31 0.0900

20

2022 2023 31 0.0900

21

2023 2024 31 0.0900
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 0.0075
2024 10 0.0075
2024 11 0.0075
2024 12 0.0075
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12
2014 2015 31 19.31
13
2015 2016 31 12.33
14
2016 2017 31 6.69
15
2017 2018 31 6.06
16
2018 2019 31 7.51
17
2019 2020 31 41.67
18
2020 2021 31 9.85
19
2021 2022 31 30.01
20
2022 2023 31 29.81
21
2023 2024 31 11.50

100x a b b
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12
-2.90
2014 2015 31
13
21.09
2015 2016 31
14
27.14
2016 2017 31
15
-12.13
2017 2018 31
16
8.72
2018 2019 31
17
13.34
2019 2020 31
18
23.09
2020 2021 31
19
65.24
2021 2022 31
20
60.39
2022 2023 31
21
7.00
2023 2024 31

100x a b b
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12

8.29
2014 2015 31
13

4.48
2015 2016 31
14

22.09
2016 2017 31
15

-0.19
2017 2018 31
16

-1.83
2018 2019 31
17

55.83
2019 2020 31
18

1247
2020 2021 31
19

55.61
2021 2022 31
20

33.86
2022 2023 31
21

22.17
2023 2024 31

100x a b b
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®
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)
16 20,000 1,291,208,438 7,353,930,000
2018 2019 31 (20,000) (1,291,208,438) | (7,353,930,000)
17 0 1,329,170,000 6,024,760,000
2019 2020 31 0 1,329,170,000 6,024,760,000
18 0 448,263,334 5,576,496, 666
2020 2021 31 (0) (448,263,334) | (5,576,496,666)
19 0 712,742,474 4,863,754,192
2021 2022 31 (0) (712,742,474) | (4,863,754,192)
20 0 727,160,000 4,136,594,192
2022 2023 31 0) (727,160,000) | (4,136,594,192)
21 0 485,227,526 3,651,366,666
2023 2024 31 (0) (485,227,526) | (3,651,366,666)
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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)
16 10,000,000 43,495,612 292,843,123
2018 2019 31 (10,000,000) (43,495,612) (292,843,123)
17 0 34,147,636 258,695,487
2019 2020 31 0 34,147,636 258,695,487
18 0 14,794,901 243,900,586
2020 2021 31 (0) (14,794,901) (243,900,586)
19 0 22,780,584 221,120,002
2021 2022 31 (0) (22,780,584) (221,120,002)
20 0 28,547,350 192,572,652
2022 2023 31 (0) (28,547,350) (192,572,652)
21 0 34,646,915 157,925,737
2023 2024 31 (0) (34,646,915) (157,925,737)
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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 (0) (1,022,984) (25,228,098)
16 0 4,152,475 21,075,623
2018 2019 31 0) (4,152,475) (21,075,623)
17 0 9,999,185 11,076,438
2019 2020 31 0 9,999,185 11,076,438
18 0 1,909,336 9,167,102
2020 2021 31 (0) (1,909, 336) (9,167,102)
19 0 673,309 8,493,793
2021 2022 31 (0) (673,309) (8,493,793)
20 0 0 8,493,793
2022 2023 31 (0) (0) (8,493,793)
21 0 472,586 8,021,207
2023 2024 31 (0) (472,586) (8,021,207)
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@
FC
( )}
20 21
2023 31 2024 31

222,825,667 498,247,948
274,356,413 263,620,748
6,411,300,250 6,189,047,959
81,126 51,829
6,908,563,456 6,950, 968,484
6,908,563,456 6,950, 968,484
4,353,536 4,836,011
14,192,346 106,418,286
1,141,831 1,142,317
1,448,405 1,409,094
1,183,895 1,087,432
10,147,500 10,147,500
4,695,792 4,822,115
37,163,305 129,862,755
37,163,305 129,862,755
7,126,060,637 6,703,713,610
() 254,660,486 117,392,119
6,871,400,151 6,821,105,729
6,871,400,151 6,821,105,729
6,908,563,456 6,950,968,484
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@
( )
20 21
2022 2023
2023 31 2024 31

877,256 349,727
1,922,293,368 867,012,044
67,154,519 6,284,204
1,990,325,143 861,077,567
6,948,134 6,957,252
18,049,425 17,960,519
20,766,652 20,230,181
10,147,500 10,147,500
22,507,988 20,107,033
78,419,699 75,402,485
1,911,905,444 785,675,082
1,911,905,444 785,675,082
1,911,905,444 785,675,082
132,106,928 33,220,626
) 1,403,425,060 254,660,486
213,594,004 25,769,777
882,000
213,594,004 24,887,777

146,500

146,500
844,481,446 406,171,628
) 254,660,486 117,392,119
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J-REIT
ETF
)
20 21
2023 31 2024 31
7,588,767,987 7,126,060,637
293,000,000 98,000,000
755,707,350 520,347,027
4,136,594,192 3,651,366,666
2,788,400,000 2,886,400,000
192,572,652 157,925,737
8,493,793 8,021,207
7,126,060,637 6,703,713,610
254,660,486
4,337,939,477 3,817,602,250
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)
20 21
2022 2023
2023 31 2024 31

J-REIT J-REIT

( ) ( )
2022 4,830,744 | 0.001 2023 4,108,804 0.001
2022 10 4,773,044 | 0.001 2023 10 4,070,704 0.001
2022 11 4,734,504 | 0.001 2023 11 4,012,004 0.001
2022 12 4,682,384 | 0.001 2023 12 3,920,577 0.001
2023 4,629,184 | 0.001 2024 3,898,027 0.001
2023 4,530,594 | 0.001 2024 3,889,627 0.001
2023 4,441,724 | 0.001 2024 3,842,027 0.001
2023 4,385,364 | 0.001 2024 3,809,927 0.001
2023 4,293,914 | 0.001 2024 3,752,927 0.001
2023 4,263,114 | 0.001 2024 3,717,227 0.001
2023 4,183,544 | 0.001 2024 3,655,227 0.001
2023 4,136,594 | 0.001 2024 3,651,367 0.001

53,884,708 46,328,445
C C

( ) ( )
2022/ /1 - 2023/ /1 -
2023/ /28 763,592,400 | 3,060 2024/ /29 243,148,480 872
2023/ / - 2024/ /1 -
2023/ /31 8,644,040 31 2024/ /31 101,601,280 352

772,236,440 344,749,760
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20 21
2022 2023
2023 31 2024 31

( ) ( )
2022 1,537,701 | 0.007 2023 1,330,967 | 0.007
2022 10 1,514,948 | 0.007 2023 10 1,246,360 | 0.007
2022 11 1,514,487 | 0.007 2023 11 1,222,105 | 0.007
2022 12 1,510,866 | 0.007 2023 12 1,213,700 | 0.007
2023 1,510,866 | 0.007 2024 1,209,354 | 0.007
2023 1,504,916 | 0.007 2024 1,208,053 | 0.007
2023 1,504,916 | 0.007 2024 1,202,569 | 0.007
2023 1,500,701 | 0.007 2024 1,199,673 | 0.007
2023 1,400,795 | 0.007 2024 1,188,967 | 0.007
2023 1,385,252 | 0.007 2024 1,124,730 | 0.007
2023 1,362,405 | 0.007 2024 1,119,557 | 0.007
2023 1,348,009 | 0.007 2024 1,105,480 | 0.007

17,595,862 14,371,515
( ) ( )
2022 63,703 | 0.0075 2023 60,159 | 0.0075
2022 10 63,703 | 0.0075 2023 10 60,159 | 0.0075
2022 11 63,703 | 0.0075 2023 11 60,159 | 0.0075
2022 12 63,703 | 0.0075 2023 12 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075
2023 63,703 | 0.0075 2024 60,159 | 0.0075

764,436 721,908

844,481,446 406,171,628

96/183



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

20 21
2022 2023
2023 31 2024 31
(
)«
)
RFJ
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20 21
2022 2023
2023 31 2024 31
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20 21
2022 2023
2023 31 2024 31
(@) (@) (@) (@)
274,356,413 19,073,048 263,620,748 10,735,665
6,411,300,250 1,941,366,416 6,189,047,959 877,747,709
6,685,656,663 1,922,293,368 6,452,668,707 867,012,044
) ( )
) J-REIT  ETF
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)
20 (2022 2023 31 )
( )
( )
20 (2023 31 )
42,066,442 42,333,183 266,741
303,700,643 299,080,366 4,620,277
345,767,085 341,413,549 4,353,536
21 (2023 2024 31 )
( )
( )
21 (2024 31 )
48,470,026 48,708,120 238,094
266,420,231 261,346,126 5,074,105
314,890,257 310,054,246 4,836,011
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)
20 (2022 2023 31 )
21 (2023 2024 31 )
)
20 21
2023 31 2024 31
0.9025 0.9943
10,000 9,999
1.5919 1.6193
5.0509 6.0807
)
[FLEG  J[FLEG ]
« )
2024 13
2024 10
2 (2024 31 )
450,000,000
C )

1,971,000,000
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1
« )
2024 18
2024 11
22 ( 2024 2025 31 )
27,000,000
1,271,000,000
( )
J-REIT Investment L.P. 426,000,000 263,620,748
426,000,000 263,620,748
RESIT ALFA INC LIMITED RECOURSE
ORDINARY PERFORMANCE NOTES 12,430,000,000 5,939,037,959
RFJ 5 250,000,000 250,000,000
RESIT ALFA INC LIMITED RECOURSE
SPECIAL PERFORMANCE NOTES 10,000 10,000
12,680,010,000 6,189,047,959
13,106,010,000 6,452,668,707
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1 Financial statements

FC Fund-RESIT Real Estate Securities Investment Trust

(1) Balance sheet

Asof August 31, 2023

Asof August 31, 2024

(Yen) (Yen)
Assets
Current assets
Cash at bank 222,825,667 498,247,948
Investment in Limited Partnerships 274,356,413 263,620,748
Notesissued by RESIT Alfalnc. and RFJL.L.C. 6,411,300,250 6,189,047,959
Coupon receivable 81,126 51,829
Total current assets 6,908,563,456 6,950,968,484
Total assets 6,908,563,456 6,950,968,484
Liabilities
Current liabilities
Derivative evaluation account 4,353,536 4,836,011
Dividends payable 14,192,346 106,418,286
Trustee fees payable 1,141,831 1,142,317
Management fees payable 1,448,405 1,409,094
Distributor fees payable 1,183,895 1,087,432
Audit fees payable 10,147,500 10,147,500
Other accounts payable 4,695,792 4,822,115
Total current liabilities 37,163,305 129,862,755
Total liabilities 37,163,305 129,862,755
Unitholders equity
Capital
Capital (*1) 7,126,060,637 6,703,713,610
Retained earnings
Retained earnings/(deficits) at end of period(* 2) (254,660,486) 117,392,119
Total capital 6,871,400,151 6,821,105,729
Total unitholders equity 6,871,400,151 6,821,105,729
Total liabilities and unitholders equity 6,908,563,456 6,950,968,484
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For the period

from September 1, 2022
to August 31, 2023

EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

For the period
from September 1, 2023
to August 31, 2024

(Yen) (Yen)
Operating revenues
Coupon on notes 877,256 349,727
Readlized/change in unrealized gain on investments 1,922,293,368 867,012,044
Profit and loss on dealing of derivatives 67,154,519 (6,284,204)
Total operating revenues 1,990,325,143 861,077,567
Operating expenses
Trustee fees 6,948,134 6,957,252
Management fees 18,049,425 17,960,519
Distributor fees 20,766,652 20,230,181
Audit fees 10,147,500 10,147,500
Other expenses(* 1) 22,507,988 20,107,033
Total operating expenses 78,419,699 75,402,485
Operating income 1,911,905,444 785,675,082
Ordinary income 1,911,905,444 785,675,082
Net income 1,911,905,444 785,675,082
Equalization on cancellation of units (Decrease) 132,106,928 33,220,626
Retained deficits a beginning of period (1,403,425,060) (254,660,486)
Decrease in retained deficits
Equalization on issue of units 882,000
Equalization on cancellation of units 213,594,004 24,887,777
Increase in retained deficits
Equalization on issue of units 146,500
Dividends(* 2) 844,481,446 406,171,628
Retained (deficits)/earnings at end of period (254,660,486) 117,392,119
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Statement of notes

(Note to the summary of significant accounting policies)

1. Accounting policies Thefinancial statements are prepared in accordance with the generally accepted
accounting principlesin Japan.
2. The valuation basis and the Notesissued by RESIT Alfalnc. and RFJL.L.C.
evaluation method of
investment securities Notesissued by RESIT Alfalnc. and RFJL.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 Foreign exchange forward contracts, Non-deliverable forward contracts
evaluation method of
derivatives transactions The derivatives transactions are valued at market value.
4. The processing method of Transactions in foreign currencies are trand ated into Japanese yen at the exchange rate

foreign currency transactions ruling at the transaction date. Monetary assets and liabilities expressed in foreign
currencies at the balance sheet date are trandated 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 significant accounting estimates)
Since the Fund is not aware of any matters, which the risk in accounting for estimates will have a significant impact on
the financial statementsin the subsequent financial period and accordingly, the notes to the significant accounting

estimates have been omitted.
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(Note to the balance sheet)
Asof August 31, 2023 Asof August 31, 2024

*1
Movement of capital account
Beginning of period 7,588,767,987Yen 7,126,060,637Y en
Purchases 293,000,000Y en 98,000,000Y en
Redemptions 755,707,350Y en 520,347,027Y en
Schedule of Capital at end of
Period

JAPANESE YEN Class Unit 4,136,594,192Y en 3,651,366,666Y en

Class B Unit Yen Yen

Class C Unit 2,788,400,000Y en 2,886,400,000Y en

BRAZILIAN REAL Class Unit 192,572,652Y en 157,925,737Yen

AUSTRA.LIAN DOLLAR 8,493,793Yen 8,021,207Yen

Class Unit
Total 7,126,060,637Y en 6,703,713,610Yen
*2
Retained deficits Total unitholders equity (net asset value)

in the balance sheet is less than the Capital
amount.
254,660,486Y en Yen

Outstanding units at end of period 4,337,939,477units 3,817,602,250units
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For the period
from September 1, 2022
to August 31, 2023

For the period
from September 1, 2023
to August 31, 2024

*1 Other expenses

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

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) (ven)
Calpc;lrjil(a)ﬂon Amount ﬁérn%l:]?;[ CaJpcélrJiI(aJﬂon Amount ﬁ;rnzl:]?tt
e ] om | TR ] o
thfgc?ga’léz 4773044 | 0001 F{Sgc??,f’z? 4,070,704 | 0.001
e IR I e I
th’ge[éicl}vzgz ag82384 | 0001 | 0 629301’1’2%3 3,920577 | 0.001
thcf)’g‘anJasf‘l’l'Z? 4,629,184 | 0.001 Ft::())TanJaglil-’Zfﬁ 3,898,027 |  0.001
Ftrgr;‘ege;&l’zf 4530594 | 0,001 F{gr:egegg‘l’zf 3,889,627 | 0.001
Mo g se | asar7ea| ooor | FORME LA 5842007 | 0001
e R e A
oo | 4263114| ocor | FOMMPLM 3717227 | 0001
oo | atsssaa | ooo | FomM L2 3es5207 | 000n
Tota 53,884,708 Tord 26,328,445
Class C Unit Class C Unit
(Yen) (Yen)
Calpcel:: gﬂon Amount /Séfn?.ll:l?: Calptzrj: gﬂon Amount /;érn?jl:]?:
From eﬁe;&l’zéz 763,592,400 | 3,060 F{g?eﬁe;g‘l’sz 243148480 | 872
F&?Quhé T2 g oas040 31 F{;’Qu'\g S| loLeoizeo| 352
Tord 772,236,440 Totd 344,749,760
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For the period
from September 1, 2022

For the period
from September 1, 2023

to August 31, 2023

to August 31, 2024

*2 Calculation process of

BRAZILIAN REAL Class Unit

BRAZILIAN REAL Class Unit

Dividends _ (ven) - o
CalpCeLr'il(a)Eon Amount ':;n?;?: Calp(;Lrlil(?tcllon Amount ':;n?;?tt
F{gfgepsego,l’zgz 1537,701 |  0.007 F{grgepsego,l’z‘?f 1,330,967 | 0.007
otagios | Lo4e4s| ooo7 | FOMOSLESN 1246360 | 0007
Ftrgmo%o;o,l'zgz 1,514,487 | 0.007 thrﬂoNvoeYo,l’zf 1,222,105 [ 0.007
oD | vswoses | ooor | FOTPEL2S 1213700 | 0007
i os | 1st08e6 | ooo7 | FOTFRLA 1200354 | 0007
Ftrg';‘e';ezt’&l’zf 1,504,916 [ 0.007 Ftrg';‘e';ezbg,l’zi‘l 1,208,053 [ 0.007
thwasrl,l’z? 1,504,916 | 0.007 F{S’Eﬁf’zﬁ“ 1,202,569 [ 0.007
Fg’g;ﬂugo‘l'zf 1385252 | 0007 Fg';:jiugo‘l’zf 1124730 | 0007
oo | vas2dos | ooor | FomM L2 1119857 | 0007
e I K e I K

Total 17,595,862 Total 14,371,515

AUSTRALIAN DOLLAR Class Unit

AUSTRALIAN DOLLAR Class Unit

(Yen) (Yen)
Ftrc())rgep Sego,l,z 2 63703 | 0.0075 thg'gepsego,l’z 2 60,159 | 0.0075
thgc?gtl,l’z 22 63703 | 00075 | oD O gtllff 60,159 | 0.0075
ifmo':l/ogo,légz 63703 | 00075 | O 0':'/0;’0’1'223 60,159 | 0.0075
F{é’%‘i%i,l’éz 63,703 | 0.0075 F{grgezzcl,l’zés 60,159 | 0.0075
thJTanJagl,l'zgg 63,703 | 0.0075 thnj;n‘]agl‘l’zf 60,159 | 0.0075
thgf;‘eiezb&l’zf 63,703 | 0.0075 F{g?egezbg,l’zi‘l 60,159 | 0.0075
PRIk 63703 | 00075 | FromMe 12 60,159 | 0.0075
F{(‘;%”;O’l-zf 63,703 | 0.0075 F{(‘)"}Lﬂ”é‘o,l'zid' 60,159 | 0.0075
thgg"l'ﬁi,'l,léf 63,703 | 0.0075 Ftrgg:jg'lyléiﬁ' 60,159 | 0.0075
Ftrgr: ng usgli’l.,z 33 63703 | 0.0075 Ftrgr/'; lg “‘31’1’2 i“ 60,159 | 0.0075
Towd 764,436 Towd 721,908

844,481,446

406,171,628
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For the period
from September 1, 2022
to August 31, 2023

For the period
from September 1, 2023
to August 31, 2024

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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For the period
from September 1, 2022
to August 31, 2023

For the period
from September 1, 2023
to August 31, 2024

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, 2022 from September 1, 2023
to August 31, 2023 to August 31, 2024

Change in unrealized Change in unrealized

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

Investment in Limited 274,356,413 (19,073,048) 263,620,748 (10,735,665)
Partnerships
Notes issued by RESIT Alfalnc. 6,411,300,250 1,941,366,416 6,189,047,959 877,747,709
and RFJL.L.C.
Total 6,685,656,663 1,922,293,368 6,452,668,707 867,012,044

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 liabilities 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.

(Note to derivatives transactions)
For the period from September 1, 2022 to August 31,2023
Derivatives that do not meet the criteriafor hedge accounting

(Note to currency)

(Yen)
Asof August 31, 2023
Contract Amount ) Unrealized
Fair Value ins(l
More than one year gains(losses)
Foreign exchange forward
contracts
Long position
Off AUD 42,066,442 42,333,183 266,741
market .
trading Non-deliverable forward
contracts
Long position
BRL 303,700,643 299,080,366 (4,620,277)
Total 345,767,085 341,413,549 (4,353,536)

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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(Yen)
Asof August 31, 2024
Contract Amount Unrealized
Fair Value ins(l
More than one year gains(losses)
Foreign exchange forward
contracts
Long position
Off AUD 48,470,026 48,708,120 238,004
market .
trading Non-deliverable forward
contracts
Long position
BRL 266,420,231 261,346,126 (5,074,105)
Total 314,890,257 310,054,246 (4,836,011)
The Fund calculates the fair value of derivatives based on market prices at 4 p.m. GMT provided by Currency agent.
(Noteto related party transactions)
For the period from September 1, 2022 to August 31,2023
There were no transactions during the period.
For the period from September 1, 2023 to August 31,2024
There were no transactions during the period.
(Per unit information)
Asof August 31, 2023 Asof August 31, 2024
Net Asset Value Per Unit
JAPANESE YEN Class Unit 0.9025Y en 0.9943Yen
Class B Unit Yen Yen
Class C Unit 10,000Y en 9,999Yen
BRAZILIAN REAL Class Unit 1.5919Yen 1.6193Yen
FUSTRALIAN DOLLAR Class 5.0500Y en 6.0807Yen
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(Noteto significant subsequent events)

The Fund disposed following assets after the reporting date.

[FLEG Ikegiri][FLEG Jiyuugaokal
Disposed assets  Real estate trust beneficiary
Disposed price Non-disclosure(Note 1)
Date of signing contract : September 13, 2024
Disposed date  October 2, 2024
Effect to profit and loss  For the period from September 1, 2024 to August 31,2025, realized gain on investments is
recorded for JPY 450,000,000.

(Note 1) Itisnon-disclosure due to non-disclosure agreement with transferee. Disposed price after subtracting contingent feeis
noted for JPY 1,971,000,000.

[Ginza GLASSGATE]
Disposed assets  Real estate trust beneficiary
Disposed price Non-disclosure(Note 2)
Date of signing contract : September 18, 2024
Disposed date  November 8, 2024
Effect to profit and loss  For the period from September 1, 2024 to August 31,2025, realized gain on investments is

recorded for JPY 27,000,000.

(Note2) Itisnon-disclosure due to non-disclosure agreement with transferee. Disposed price after subtracting contingent feeis
noted for JPY 1,271,000,000.
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(3) Supplementary schedules
Schedule of securities
(i) Equities
Not applicable.

(ii) Other securities
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(Yen)
DESCRIPTION SECURITIES NAME NOMINAL VALUE FAIR VALUE

Investment in Limited
Partnerships JREIT Investment L.P. 426,000,000 263,620,748
Total |nv_estment in Limited 426,000,000 263,620,748
Partnerships

RESIT ALFA INC LIMITED RECOURSE

ORDINARY PERFORMANCE NOTES 12,430,000,000 5,939,037,959
Notesissued by RESIT Alfalnc. RFJL.L.C. 5TH SERIES OF
and RFJL.L.C. UNSECURED BONDS 250,000,000 250,000,000

RESIT ALFA INC LIMITED RECOURSE

SPECIAL PERFORMANCE NOTES 10,000 10,000
Total notesissued by RESIT Alfa
Inc. and REJLL.C. 12,680,010,000 6,189,047,959
Total 13,106,010,000 6,452,668,707

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

It is described at Note to

derivatives transactions.
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2024 12

7,550,168,453

340,908,046

7,209,260,407

3,757,657,858

265,295,154

45,679,351

3,140,628,044

3,544,916,666

156,021,915

7,019,956

292,620

1.0600

1.7004

6.5071

10,733
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2024 12

(2024 12 )

25,872,496.19

7,209,260,407
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€Y)
FC

2024 8 31

115,489,477 : 778,217
32,452,461 778,217

1,796,748 778,217
70,000,000

10,470,382 114,711,260

769,886 50,000,000
64,711,260
64,711,260
64,711,260

114,711,260

115,489,477 115,489,477

@
FC

2023 9 1 2024 8 31

22,016,079
3,060,576

18,955,503
9,080,374

9,875,129

1,035,732 1,035,732

22,353 22,353
10,888,508
10,888,508
10,888,508
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FC
2023 9 1 2024 8 31

( )

2023 9 1 50,000,000 53,822,752 53,822,752 | 103,822,752 | 103,822,752

10,888,508 10,888,508 10,888,508 10,888,508

- 10,888,508 10,888,508 10,888,508 10,888,508

2024 8 31 50,000,000 64,711,260 64,711,260 | 114,711,260 | 114,711,260
FC
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(Unit: Yen)
ASSETS LIABILITIES
Current assets: 115,489,477 | Current liabilities: 778,217
Cash and deposits 32,452,461 Accounts payable 778,217
Accounts receivable 1,796,748 | Totd liabilities 778,217
Short-term loans receivable 70,000,000 NET ASSETS
Operational investment securities 10,470,382 | Shareholders equity 114,711,260
Other 769,886 Common stock 50,000,000
Retained earnings 64,711,260
Other retained earnings 64,711,260
Retained earnings brought forward 64,711,260
Total net assets 114,711,260
Total assets 115,489,477 | Total liabilities and net assets 115,489,477
FC Investment Ltd.
Statement of income
From September 1, 2023 to August 31, 2024
(Unit: Yen)
Account Amount
Net sales 22,016,079
Cost of sales 3,060,576
Gross profit 18,955,503
Selling, general and administrative expenses 9,080,374
Operating income 9,875,129
Other income
Interest income 1,035,732 1,035,732
Other expenses
Foreign exchange loss 22,353 22,353
Ordinary income 10,888,508
Income before income taxes 10,888,508
Net income 10,888,508

122/183



EDINETOOOO
O0O00DO00OoDOo0ooDOogOono(ELs99)
Ooooooooooooooooooad

FC INVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2023 to August 31, 2024

(Unit: Yen)
Shareholders' equity
Retained earnings
Other 1 ned Shareholders | Total net assets
Common stock earnings - .
Retained Total retained equity
Retain earnings
earnings brought
forward
Balance at Septemberl 1, 2023 50,000,000 53,822,752 53,822,752 103,822,752 103,822,752
Changed amounts for thisterm
Net income for the year 10,888,508 10,888,508 10,888,508 10,888,508
Total changed amounts for thisterm - 10,888,508 10,888,508 10,888,508 10,888,508
Balance at August 31, 2024 50,000,000 64,711,260 64,711,260 114,711,260 114,711,260
FC INVESTMENT LTD.

Notes to Financia 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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104,587,896
21,567,780
1,801,225
70,000,000
10,463,812
755,079

765,144
765,144

765,144

103,822,752
50,000,000
53,822,752
53,822,752
53,822,752

103,822,752

104,587,896

104,587,896

@

FC

2022 9 1

2023 8 31

1,171,628

21,835,788
3,083,835

18,751,953
9,602,917

9,149,036

1,171,628

21,474

21,474

10,299,190

10,299,190

10,299,190
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FC
2022 9 1 2023 8 31

( )

2022 9 1 50,000,000 83,523,562 83,523,562 | 133,523,562 | 133,523,562

40,000,000 40,000,000 40,000,000 40,000,000

10,299,190 10,299,190 10,299,190 10,299,190

- 29,700,810 29,700,810 29,700,810 29,700,810

2023 8 31 50,000,000 53,822,752 53,822,752 | 103,822,752 | 103,822,752
FC
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(Unit: Yen)
ASSETS LIABILITIES
Current assets: 104,587,896 | Current liabilities: 765,144
Cash and deposits 21,567,780 Accounts payable 765,144
Accounts receivable 1,801,225 | Totd liabilities 765,144
Short-term loans receivable 70,000,000 NET ASSETS
Operational investment securities 10,463,812 | Shareholders equity 103,822,752
Other 755,079 Common stock 50,000,000
Retained earnings 53,822,752
Other retained earnings 53,822,752
Retained earnings brought forward 53,822,752
Total net assets 103,822,752
Total assets 104,587,896 | Total liabilities and net assets 104,587,896
FC Investment Ltd.
Statement of income
From September 1, 2022 to August 31, 2023
(Unit: Yen)
Account Amount
Net sales 21,835,788
Cost of sales 3,083,835
Gross profit 18,751,953
Selling, general and administrative expenses 9,602,917
Operating income 9,149,036
Other income
Interest income 1,171,628 1,171,628
Other expenses
Foreign exchange loss 21,474 21,474
Ordinary income 10,299,190
Income before income taxes 10,299,190
Net income 10,299,190
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FC INVESTMENT LTD.
Statements of changes in shareholder's equity
From September 1, 2022 to August 31, 2023

(Unit: Yen)
Shareholders' equity
Retained earnings
Other 11 ned Shareholders | Total net assets
Common stock eanings - .
- Total retained equity
Retained eernin
. gs
earnings brought
forward
Balance at Septemberl 1, 2022 50,000,000 83,523,562 83,523,562 133,523,562 133,523,562
Changed amounts for thisterm
Dividends of surplus -40,000,000 -40,000,000 -40,000,000 -40,000,000
Net income for the year 10,299,190 10,299,190 10,299,190 10,299,190
Total changed amounts for thisterm - -29,700,810 -29,700,810 -29,700,810 -29,700,810
Balance at August 31, 2023 50,000,000 53,822,752 53,822,752 103,822,752 103,822,752
FC INVESTMENT LTD.
Notesto 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.

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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CIBC
Caribbean Bank and Trust Company (Cayman) Limited
2024 10 41,808,288 66 1,323
2024 12 30 UFJ
158.18
1965
UFJ S.A. Mitsubishi UFJ Investor Services &
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Independent Auditor's Report

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

Opinion

We have audited the accompanying balance sheet of FC Fund-RESIT Real Estate Securities Investment
Trust (the “Fund”) as of August 31, 2024, and the statement of income and retained earnings for the year then
ended, and the statement of notes and the supplementary schedules as of August 31, 2024 and for the year
then ended, all expressed in Japanese Yen.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial of
FC Fund-RESIT Real Estate Securities Investment Trust as of August 31, 2024 and the results of its
operations for the year then ended in conformity with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section of our report. We are independent of the Fund and Management in
accordance with the ethical requirements that are relevant to our audit of the financial statements in Japan,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to the significant subsequent events section in the Statement of Notes, which describes the
asset disposals of the Fund. Our opinion is not modified in respect of this matter.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Securities Reports but does not include the financial statements and our auditor's
report thereon. The other information is expected to be made available to us after the date of this auditor's
report.

Our opinion on the financial statements does not cover the other information and we will not express any form
of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information

identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

When we read the Annual Securities Reports if we concluded that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.

Management's Responsibility for the Financial 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.

In preparing the financial statements, management is responsible for assessing the Fund’s ability to continue
as a going concern and disclosing, as required by accounting principles generally accepted in Japan, matters

related to going concern.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of our audit in accordance with auditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion.

Obtain an understanding of internal control relevant to the audit 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 Fund's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation in accordance with accounting principles generally
accepted in Japan.

We communicate with the Management, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

BDO

December 20, 2024

)
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

Report on the Financia statements

Opinion

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the balance
sheet as of August 31, 2024, and income statements and the statements of changes in shareholder's equity
for the year then ended, notesto financial statements, and the annexed detailed statement thereof, all
expressed in Japanese yen.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financia of FC Investment Ltd as of August 31, 2024, and the result of its operations for the year then
ended in conformity with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
the ethical requirementsthat are relevant to our audit of the financial statements in Japan, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information is financial or non-financial information (other than financial statements and the
auditor's report thereon) included in the entity's audited financial statements.

Based on the work, we have concluded that there is no other information, and we do not perform any
procedures.

Management's Responsibility for the Financial 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. In preparing the financial statements, management is
responsible for assessing the Company's ability to continue as a going concern and disclosing, as required
by accounting principles generally accepted in Japan, matters related to going concern.
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Auditor's Responsibility for the Audit of the Financial Satements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Misstatements can arise from fraud or error and are considered material if,
individualy or in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of our audit in accordance with auditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

- |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risk, and obtain audit evidence that is
sufficient and appropriate to provide basis for our opinion.

- Obtain an understanding of internal control relevant to the audit 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 Company's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonabl eness

of accounting estimates and related disclosures made by management.

- Conclude on the appropriateness of management's use of the going concern basis of accounting and,
basis on the audit evidence obtained, whether a material uncertainly exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude
that amaterial uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation in accordance with accounting principles generally accepted in
Japan.

We communicate with the Management, among other matters, the planned scope and timing of the audit
significant audit findings, including any significant deficienciesin internal control that we identify during
our audit.

Tokyo, Japan
January 24, 2025

Takanobu Y oshida

HLB Meisei LLC

)
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INDEPENDENT AUDITOR'S REPORT

The Board of Directors
FC Investment Ltd.:

Opinion

We have audited the accompanying financial statements of FC Investment Ltd. which comprise the balance sheets as of
August 31, 2023, 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.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financia of FC
Investment Ltd as of August 31, 2023 and the result of its operations for the year then ended in conformity with
accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Japan, and we have fulfilled our other ethical responsihilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other Information

Other information is financial or non-financial information (other than financial statements and the auditor's report
thereon) included in an entity’ s audited financial statements.

Based on the work, we have concluded that there is no other information and we do not perform any procedures.

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern and disclosing, as required by accounting principles generally accepted in Japan, matters related to going
concern.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of our audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:
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Identify and assess the risks of material misstatement of the financia statements, whether due to fraud or error, design
and perform audit procedures responsive to those risk, and obtain audit evidence that is sufficient and appropriate to
provide a basisfor our opinion.
Obtain an understanding of internal control relevant to the audit 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 Company
'sinternal control
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
Conclude on the appropriateness of management’s use of the going concern basis of accounting and, basis on the audit
evidence obtained, whether a material uncertainly exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Company to cease to continue as a
going concern
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation in accordance with accounting principles generally accepted in Japan.

We communicate with the Management, among other matters, the planned scope and timing of the audit significant audit

findings, including any significant deficienciesin internal control that we identify during our audit.

Koa Audit Corporation

Tokyo, Japan
January 31, 2024
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