EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2021 11 18
12

12
12

12
( 2021 2 23 2021 8 23 )

03-6205-1649

1/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

REIT

5,000

https://www.toushin.or.jp/

2/107



EDINETOOOO
o o o o o o {015y
oobooddooddoodonooodd

12

12 . 12

https://www.toushin.or.jp/

3/107



EDINETOOOO
o o o o o o {015y
ooooodoooddoodnoodd

https://www.toushin.or_jp/

4/107



EDINETOOOO
o o o o o o {015y
Ooooodooodooodoooodd

12

12 - 12

https://www.toushin.or.jp/

5/107



EDINETOOOO
o o o o o o {015y
ooooodoooddoodnoodd

https://www.toushin.or_jp/

6/107



EDINETOOOO
o o o o o o {015y
oobooddooddoodonooodd

12

https://www.toushin.or.jp/

7/107



EDINETOOOO
o o o o o o {015y
ooooodoooddoodnoodd

https://www.toushin.or_jp/

8/107



EDINETOOOO
o o o o o o {015y
Ooooodooodooodoooodd

12

2015
2015

https://www.toushin.or.jp/

27
27

9/107



2019

. >
ftor mEa
e

20

Wk

S

mRES

2021 9 30

1985
1987
1987
1999
1999

2000

15
20
10

27

EEOHER

L

<<=

Al
mEES

10/107

WAEOHEE

) 1:;:3

aRE-
REEY

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

DI IEEE




EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2002 12
2013
2019
2021 9 30
16,977,897 50.1
7,946,406 23.5
5,080,509 15.0
3 3,528,000 10.4
337,248 1.0
G e FriFEA B
(Ri#) |<o| 77X |< 9o 77~ FB <~ W
gﬁ!fh L83 i {E+
Ffe

Equity Income Fund Class A

11/107



EDINETOOOO
o o o o o o {015y
ooooodoooddoodnoodd

Total Return Fund JPY Class

Equity Income Fund Class B

Total Return Fund USD Class

FISKFIVRTOMES. Sicit. REITHICRENICHBIREL. TELE
1 2ALT1 2 ORFREP RN ETMEORREBEUGERZTVET,

O &772RE, 7 < /AR TABERERIESH 2LV -2 J7 /K] (RFER
) BLUIZ7A4T 1A VAL T72/E] (GRERHE) X ERRNRETITFY
3T Ir XAHAATERAZETVET,

O @&%. BELSHS. RETSORBNGERRR. —a—/1—H— /11— FIL—THTFL
x7.

12/107



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

MBBEICKHUT, MAF) E ISRABX-REITHFINAERI =H
BNICEBLET,

O&EAERROBECHGLESNS. PEINGEXEEAOMEEER TS xEHE
LET,

OeshorEedRBoFichHUT.EEE (Al cIEELSHX-REITS]) 0F
EREoERENICRBELET.

O#EEEs (EHEREERISH0REES) C2LTR. Za—/t\—H— (-7
VEASHNSORENERESIIETY.

[EAEBORE ]

ZICERLRTOLFFEAMOABSICHMOEL. OABRROT LSCHLT, @
MEERYE ZFOESEEERBNCEELET. K- D1 U OTHEAIHE, RRIELTBBB-
w|isLl FELET.

% 30 OB FEYARCREL. ECHESHI.REIT. RAMSERANS L. S ERADE(L
FRUT. AR LR EMBO_EELET.

HREKESONE RSO PRERROELCELT. SEEOESHEERBNICRALET.

[AERSOEEOEAORE ]
(« A—=7El)
( mEmstER) ) < < < < RAGABE > > > > ( AERHLREX )
oEcet 1 R N HRIUE RS
WS £ S R, [{R2%] & '

{5 IR s T [E B L= -REITSS 3
WAMELR - DREREITE

; 20%55
NAA—ILERS 7 . ( TnEn2
i BO%OEER

(mERstEnx ) < < < < BREERE > > > > ( ARRSLRE) )

# FRROERTORAR. SHEBINSWSHBUET,

13/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooodad

AEBEANVIDERSIUVRRHEENRGD4DDIP/ENEERUE

EITEY,
HEIT-ISVAR-TPVE(BEAYIE) SRSER) & ' EA
KEITNSUR-TFUR(BEAYIBL BHEHED) &L wH
KEI7NSUR TPV (BEATHY AEMER) | ) 200
KEITINSYR-TPYE(BEAYIEL AEREL) | L 2

#WRMSHICLTHR, SO0 FOHOSHELCESRESTEUET,
# P /EOERBOS LU A oF FOSREBEVNC VTR, SEMSHETHMLSHEEEL.

SEAvIICONT
BE~vIHY - RRIELTHATRE I EGL. BEBEHUA0EREBELET.
BREAvIRELFRIELTHATREAYIETHREVLED, BEZTE ICS3ERERITET.

SERAHICOVT

OEE4EY 88228 (AE00BARBEL0) CERETL. BASLTHEEBE
LET.

O#EMER - B8F28.8B0228 (#HEHORSIVER0) CABETL. YESH
ERELET.

1R 2R 3A 4A 5A 6A 7R B8A 9A 10R NMA 12A
AN RN 2N RN RN RN RN 2N 2N N RN RN

s CIOJOYOJOJOJOROYORONONO

1 e 2N
wvn | 8 ®
# P A A=UTE), BROGESOFLLELTFOEHICOVTTRE, RHET 350 TEEIER .

O OUHICEFTEETDEVESEHEILY. . FROFETORLVLSLUTO
FRICOVWTHRIAETHIHOTREUVE R Ao

#HEWE. TRBESICEHTR. LEOLSEEAN TEELEE N EUET.,

14/107



EDINETOOOO

o o o o o o {015y

Ooooooooooooooooooad

27V EDLLH

J

B77 B2 727 XA TCERETVET.,

B

BERSHISORRNBRERIIET.

[ WMEESC VTR Aa—IT—H— =T J

FruE

#*EIF7
INSYA7VE

SMrisy

fiic

HANRLT SRAER

(s Olim)
k=2NUIF=22-T7F

| IPYIS R (BMAYTISHY)) |

|USDZSZ (BBAvIBL)|

(o ¥ 2/INFE T A B ISR S5 )
(il )

Za—t—H— =T
A AR A TR —=ZLLC

[ mERMH-RETSOEE) |

TIAFA ANl TPIR
| 752A(BEAyIBY) |
| 252B(BUAvIRBL) |

(o0 /PR T AN T %)

(Il ms)
Sa={=H= =T

oA IARZ AP RN =ZLLC

EAARAE

HEILRT
DOR%S

o
—_

KELRTO
#=-REITSF

#HITP/RBR—=FIWUIT = TP EBEU LI AT A DL TP /RDEISADMIC. IF—-FFT

AVRIT-TPURICERTRENBUET .

| BN BT RINERBETOERSHICDOVT

[ Za=N=H= =T TIW—=TOEE ]

NEUBERGER

(MR = a— i —H— -T2 TI—T

A7 AL NCRET 2 —3—7

B=za—n—-H—-N\—=-FTIL—TIZ.
19309F |ICKBETR I NCM I FIoEER

"/ TY.

OGHENSENSANI F T« TREZT. 7
WSAvFyFOBRELFRDOMAE R
F.BEEBEOSESGACRHELTVLET.

15/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooodad

(BEEICHIIEEEE ]

|OnEsE BFEONSsER5Y . 7PV FOHAEEN SELONFTOT. g ZHbD
Na&. FTOREHESS BE@EEITHAUET .

«

777FORRE

ZPZFCAEERN

ZHONSA A=

OsEEE i, SERBAEGICRE LR (BRZPREOEASNES LUNGH T SOENE) 7
BATHIODNSEBSYEUET . FOES SHABHOE SMEBIIFBHEABEBEE~TTE
TaCECBYET,

Fle. AEEOXKE R, HTLEHBHEBICEIS D7 EOESEETTEOTREDVER A,

(BFREEPCRELENSEEATELDODNIES)

TRERANESSERGEN ERULEES ] [FEENEHSEEEHEF FTRLEES
10,5501
10,5003 @ _ % 10,5003
; “éﬂé—"}‘m “-._ 10.400R
®
- 10,4503 oo | |ESWEEN &
(@) S (@+) 100/
(E48) s 10,300M
. s | N e s N S #4720/
(F+)
= - = L0
H MR I Ty 2] PR = AENE ey 1=] B =]
=HENRE =SOMEREL *HETRN =R =BOF SR =HEARE
SO0/ 450/ 500/ 430/

GE) D F R T W RS S B A U R N O S O AR S U D B MR R 8 R T
SR RN TN, SRS SLONET,

FERRAAA-JTHY, RROHESHCPELGHAETHY 200TREVEEAOTIHRLIZEL,

OREEOT 7Y ROBAGSEIC&HT . AR —BE B2 RN EENCIZTEO—BILEL
[CI4T BBENBYET. 77/ EBAROBERERICEY  HESEL BEHEOE HhtyUH
WEh-BEEEBTY.

[HESO—BFTE0—MLELICHETIES | [HEEOEFTEO—BLRLICHETIES |

—lema| AT ——
c 8 i =7
- EEnEs)| FO_BLRELE -
BAED P PR i e
ful o
WASH =il BLET, BN TE nA- Fihs
BpdE 1S FRIER) BRESD
(A ERTE) \RlE ﬁf;;ﬁ B CmERTE) BENEE

EASEEENAE ISREDTF/POR ) BN T LB SO ETT .
TR A AR R TE S A SOAEE T, HEEDEREOEN D, n LR (MR ER) ORI TEMLET .

16/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

15

10

11

14

JPY usD
Total Return Fund JPY Class USD Class

17/107



EDINETOOOO

o o o o o o {015y

ooooodooodnoooooodod

25
BBB-
JPY
USD
10
ETF
0.04
40,000
10,000

LLC

18/107



EDINETOOOO
o o o o o o {015y
ooooodooodnoooooodod

Equity Income Fund Class A Class B

REIT
REIT

REIT

REIT

40
30

S&P500

20

DCF
10
ETF REIT
0.04
40,000

10,000

19/107



EDINETOOOO
o o o o o o {015y
ooooodooodnoooooodod

LLC

2013

25

20/107



22

22

21/107

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

)C )

100 10

100 10 100 20

10

879
100 50

130

22/107



(

(

(

(

)

)

)

)

23/107

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

130



(

(

(

(

(

)

)

)

)

)

24/107

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

(10)

30

37

25/107



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

(BEEH)IRFURVOEENLLEER

[ 77/ FOFHEERB LU ]
SEEERABREMIADES

%

Y R BT PRI EMOREE S
SEEERARSEEOBEEETLEED
7.

O ag~Avyys) SATRE
I EMEEE:
511 2016%105-2021%95
_'Hp 0 o A o
(A 2016%105-2021=98 (%)
15,000 100
HESHERESEN(EN)

Lt W L
9,000 60
6,000 40
3,000 20

0
=20
FFFOERRETE(EN)
2016110 Zﬂ'l;’f'lﬂ Zﬂ‘ljﬁ"TD Iﬂ'l'.li‘f'lﬂ IUI‘-IH'IO [#—fﬁ?u
O ag~yIyL SHESER
l A B
1. 20162108-2021595
W SREEERERER:
() 2016%105-2021%9A (%)
15,000 100
SEEHARERER (M)

G W »
3,000 &0
6,000 40
3.000 20

o
-20
FPrRNERMRER{E)
201810 2007170 200810 207190 202010 (EFE/R)

STEMREAE. SESNORERERNE. HEE(HIIW) E
SESCERRL-SOEEELTHALES0TT.

#HEERCEUESE. SESHEOANS SN N REN -
FLTT.

[ 2727 LD ERNE ]
HAEIJSALOMBEROLER

S
Y JrUEBEURORBNGREISRICOLT,
ERFcRIS 1 FHOREEDTD- B -B/)VE

EELi=enTT.,
FrwgE:
2016%105-2021%95
ﬂi] o]
100
BO
&0
227
20
0 .
= -129] 5. 124 B0 =11.4
20 -16.0 104
0
777F | B%F TANG FRES DTRA SLEE EREHE
,;. 3.0% | 9.5% T44% 132% 03% 27%  38%

7P wE:

2016%108~-2021598
{)a Lt f. bl e
. 2016%108~-2021%98

(%)
100

BO

50.8

L]
40
26.5
20

0

1231 S -124 B
20 -160 94

7rvE| Bxk ZHE% FRER SrER SHDE FRER

9.5% 144% 132% 03% 27% 38%

*
sag| 4%
ET7PUEORBER. SRS (RN ESERCEERLEBO

EEELTHNLTE). EROASERESL S NLZBD

EFRBUEY.
ETATOREISAFIFAFORAHSSERUED L.

26/107



[ F7ZFOFHBERH IV ]
SEEERABREMBOER

@‘ ERELCEBUITFVEDIENOREREL
SEEEERERAGEHOREERTLEED
Ty,

Oas@NrI5) AERRR

I ERMEE:
1] 20162105-2021295

w SEEHEDELREE:
i) 2016£108~2021598
15,000

HESHREERENE(ZH)
e W

9.000
5,000
3,000

FrornsmRER(ce)

(%)
100

BO

i i i i =40
01610 201710 2018/10 201910 2020/10  (&/H)

STHREE. SETERAERERL. SE® (KSIME
HERCHERLCEDEEELTHRL-SOTY.

#HEXHCELEGR. JETHOREMENCERERS
ALTY.

EDINETOOOO

O0O00000000O00o00gnognoOonod(eoses?)

Ooooooooooooboooononoad

[ F7VEEDRRNE }
HEIJSALOMEFEOHE

@‘ JrvEBLURORENEREISAICOLT.
SEFECSTD I EHOREROFS - B BIE

HRLEEOTT.
ZTFE:
20165108~-202159R
Py RS
(%) - 2016=108~-2021=98
100
B
80 .¥m
627 &
o 59.8
40
230
20
0
_sal=122) ! -124 -11.4 94
i 169 -19.4
"ok | Exn zams sRES CIER ARA SATA
sog| 32% | 95% 14ex 132% 03% 27%  38%

#T7rEORERR. SRR (RN EsERICHEAL-D
EMELTHRLTSY. EROERERESSICRNLZ2D
LRREUEY.

STANTORABISAS 7 FOEANREERUER L.

27/107



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

T7VRDEMBEES LU ] [ TrUREMDKTNG
SESEEAREMEDOHE HEIJSALEDEEZEDHR
?{ SEFLCEFSTF7EOIEMOREE S ’3{ FrrEBLURMORBNEREISRICDOLT.
sEHEEAREEEOBEESETLEEO SRFICHEHD I EMOR EEZOFS-B - BIVE
T7, HELESOTT.
Oa@~vyJgL fAEmED
I FEMm R E: FTrvE:
1] 2016105202149 20165105-2021%95
'f‘" 0 o T L e tHORE>SA:
V™Y 20162105-2021295 W o - 2016%105~2021%95
15,000 100 100
HEEMEAEEEN(EN) )
it W . = "Fﬁrl
627 il
o, el 60 60 “ L
6,000 40 40
268
20 20

1221 -124
77y FOERRER (5W) o we -19.4

" " " " —40 —40
2016/10 2017/10 2018/10 201910 2020010 (&/B) rvi| Bt zsms SAES SRR SLOA SADN
* Lasw|osw 144% 132% 03% 27w 3%

i |
SUMMET. SESESARTENG. HEE (RN E # 77 VRORESZ. HEE (RSN E2ERICERALEEO
HEHICHRALE EOSEELTHRLESOTT. EEELTHRLTSY. EROESERME LA BLEBD
sHEERrfeLESE. SETHRARPON: EOns ERABUET.
ALTT. STATOARISAFIrYFORAHBLZMUEL A
SREISANDER

g % n TOPIX (EES:A )
BESHERINBRIIRORY. RETHENT. RAASRSIMIC LALTLSBAEHRLILTVEY.

% Es MSCIDF Y- TP A (FORAESRAS . A~N—2)
MSCI Inc. I ELEERT. B ER < ROTEEREORIEARELTUET.

MSCIZR=J /T F=Tob-Fu2 A (T0AESAS . [AH—2)
MSCI Inc. M BLEERT. AIMEOELEHSELTLET.

NOMURA-BPI (E{H)
SHENELSHY LT SENT. ANTRTOINELNEENAERENRILTVET.

samm | CEERERSUFIIR(RBE AS-2)
FTSE Fixed Income LLCICLVESENTUSENT HFER<EROTBEOEREARLLTLET.

JPENI AR LMo oA ITYFR-IR =TT =y FO= T F A =27 E (AR —=2)
AP Morgantf B, RRTLHEMT. FRECRTT SRhANETENEHRILTVET.

ExEM@

H#RAOERE. BE~YVEUICESRRERELT. - 2LLTLETY.
# FEEENRICHT 00N AT ORO—DOaNE. FORTESLUTRECHRLEY. 2. IESRRORTESL U ER.
HIFFOERERSCHLT—URFERALE DA

3.0

28/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

1.8425 1.675
1.00
0.65
0.025
0.04
1.8825 1.715
0.01045 0.0095

29/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

WA R &

TREOHE (BLATR)

BoiEE
Sk
E#

30/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

ST O -{_ L (B
a A & (15 AL &) (JEaREt)
ist, % '}j;
i & ] <
W % i &\ am#e
=0 = 5;; > 23 E DM A
#i i o
i
2
20.315 15.315
20.315 15.315
15.315

31/107



EDINETOOOO
o o o o o o {015y

Oo0ooD0oooooogoogoog
#NISA. T2 ZFPNISAECHIAICELEE . SNEQRVICCHEIEL,
Er. BERHTOWAOECMES, —FOEGEUE 7. EL<BIERSH ICBELADE I,

FHRESVIE RN E
Fa=FNISA

R ERBT D e =
- e ABAESEAER (FrCWAYEE)
FERAAI®R LBEREREBREISELCIELHRBSLIUTRARY
HAEASRE 208Ll topxERE O0—-198oBExELSE
- 3 5 (MEOSFMEN2E01 81088 (WEOESME=NE01 H150E)
JEER B o Hi R WBESER(CREMZ2023585T)
l BT = 3 1200A.7 & 80aA. &
3] ::4 il (BA6007M) (BA40050)
() 2021 9

2021 9 30
62,867,751 97.06
- 1,906,072 2.94
64,773,823 100.00

2021 9 30
112,305,706 97.66
- 2,695,005 2.34
115,000,711 100.00

2021 9 30

32/107



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
ooooodooodooodnoodd

109,971,263 97.60

- 2,702,806 2.40

112,674,069 100.00

2021 9 30
236,773,157 97.95
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Fund JPY Class
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Fund Class B
Total Return 48,737,002 1.0077, 49,114,022 1.0300 50,199,112|43.65
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2017 2 22 216,623,708 218,411,884 | 10,494 | 10,614
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4 2017 8 22 204,158,697 206,629,333 10,439 10,559
5 2018 2 22 207,575,878 209,942,361 10,533 10,653
6 2018 8 22 187,021,818 189,243,663 10,493 10,613
7 2019 2 22 178,767,602 180,893,135 10,129 10,249
8 2019 8 22 133,852,647 135,662,590 10,205 10,325
9 2020 2 25 98,832,838 100,068,917 10,398 10,518
10 2020 8 24 92,730,800 93,908,606 9,673 9,793
11 2021 2 22 67,497,740 68,524,214 10,305 10,425
12 2021 8 23 66,320,023 67,079,755 10,629 10,749
2020 9 91,774,395 - 9,514 -

10 91,349,131 - 9,520 -

11 88,804,686 - 10,035 -

12 87,743,591 - 10,077 -

2021 1 73,057,569 - 10,158 -

2 67,073,306 - 10,225 -

3 66,137,626 - 10,374 -

4 67,841,359 - 10,625 -

5 68,352,213 - 10,693 -

6 67,424,641 - 10,644 -

7 66,822,918 - 10,710 -

8 66,985,821 - 10,720 -

9 64,773,823 - 10,524 -

) ) ( ) )

1 2016 2 22 124,544,905 125,252,511 9,093 9,153
2 2016 8 22 192,405,171 194,737,402 8,766 8,886
3 2017 2 22 303,432,670 306,465,438 10,110 10,230
4 2017 8 22 276,448,779 279,970,353 9,677 9,797
5 2018 2 22 251,613,492 254,850,036 9,752 9,872
6 2018 8 22 267,143,698 270,299,453 10,076 10,196
7 2019 2 22 244,088,004 247,053,142 9,867 9,987
8 2019 8 22 172,157,561 174,524,891 9,691 9,811
9 2020 2 25 175,231,371 177,279,275 10,391 10,511
10 2020 8 24 157,015,238 159,044,640 9,361 9,481
11 2021 2 22 131,417,117 133,255,688 9,965 10,085
12 2021 8 23 116,871,698 118,270,005 10,700 10,820
2020 9 153,682,774 - 9,186 -

10 151,814,257 - 9,110 -

11 156,523,539 - 9,540 -

12 139,281,102 - 9,550 -

2021 1 135,987,151 - 9,700 -
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2 131,320,942 - 9,946 -

3 137,468,313 - 10,489 -

4 125,485,896 - 10,609 -

5 124,718,526 - 10,780 -
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8 118,135,112 - 10,801 -
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1 2016 2 22 111,189,872 111,189,872 9,707 9,707
2 2016 8 22 146,486,877 146,486,877 10,598 10,598
3 2017 2 22 221,928,566 221,928,566 10,840 10,840
4 2017 8 22 320,433,774 320,433,774 10,912 10,912
5 2018 2 22 286,868,482 286,868,482 11,124 11,124
6 2018 8 22 279,933,177 279,933,177 11,223 11,223
7 2019 2 22 269,521,220 269,521,220 10,959 10,959
8 2019 8 22 197,908,495 197,908,495 11,168 11,168
9 2020 2 25 160,558,294 160,558,294 11,528 11,528
10 2020 8 24 143,291,138 143,291,138 10,883 10,883
11 2021 2 22 129,700,430 129,700,430 11,752 11,752
12 2021 8 23 115,719,220 115,719,220 12,271 12,271
2020 9 133,445,443 - 10,728 -

10 133,163,137 - 10,758 -

11 140,470,502 - 11,364 -

12 135,153,268 - 11,436 -

2021 1 134,144,330 - 11,558 -

2 128,694,408 - 11,661 -

3 126,743,517 - 11,859 -

4 123,969,859 - 12,177 -

5 121,008,917 - 12,278 -

6 120,494,556 - 12,243 -

7 117,739,756 - 12,341 -

8 116,938,132 - 12,376 -

9 112,674,069 - 12,173 -

) ) Y| )
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1 2016 2 22 206,964,178 206,964,178 9,099 9,099
2 2016 8 22 257,117,385 257,117,385 8,885 8,885
3 2017 2 22 366,773,528 366,773,528 10,368 10,368
4 2017 8 22 506,556,409 506,556,409 10,052 10,052
5 2018 2 22 361,990,329 361,990,329 10,246 10,246
6 2018 8 22 352,863,827 352,863,827 10,715 10,715
7 2019 2 22 335,713,119 335,713,119 10,620 10,620
8 2019 8 22 306,516,666 306,516,666 10,550 10,550
9 2020 2 25 283,682,671 283,682,671 11,463 11,463
10 2020 8 24 270,447,309 270,447,309 10,478 10,478
11 2021 2 22 245,622,961 245,622,961 11,308 11,308
12 2021 8 23 240,920,249 240,920,249 12,284 12,284
2020 9 269,614,835 - 10,306 -

10 264,990,032 - 10,243 -

11 260,479,170 - 10,752 -

12 250,433,258 - 10,784 -

2021 1 251,548,568 - 10,978 -

2 244,487,270 - 11,286 -

3 243,742,500 - 11,931 -

4 240,646,264 - 12,093 -

5 245,406,006 - 12,313 -

6 245,900,138 - 12,337 -

7 243,178,589 - 12,337 -

8 242,846,588 - 12,402 -

9 241,723,590 - 12,415 -

1 2015 8 27 2016 2 22 60

2 2016 2 23 2016 8 22 120

3 2016 8 23 2017 2 22 120

4 2017 2 23 2017 8 22 120

5 2017 8 23 2018 2 22 120

6 2018 2 23 2018 8 22 120

7 2018 8 23 2019 2 22 120

8 2019 2 23 2019 8 22 120

9 2019 8 23 2020 2 25 120

10 2020 2 26 2020 8 24 120

11 2020 8 25 2021 2 22 120

12 2021 2 23 2021 8 23 120
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1 2015 8 27 2016 2 22 60
2 2016 2 23 2016 8 22 120
3 2016 8 23 2017 2 22 120
4 2017 2 23 2017 8 22 120
5 2017 8 23 2018 2 22 120
6 2018 2 23 2018 8 22 120
7 2018 8 23 2019 2 22 120
8 2019 2 23 2019 8 22 120
9 2019 8 23 2020 2 25 120
10 2020 2 26 2020 8 24 120
11 2020 8 25 2021 2 22 120
12 2021 2 23 2021 8 23 120
1 2015 8 27 2016 2 22 0
2 2016 2 23 2016 8 22 0
3 2016 8 23 2017 2 22 0
4 2017 2 23 2017 8 22 0
5 2017 8 23 2018 2 22 0
6 2018 2 23 2018 8 22 0
7 2018 8 23 2019 2 22 0
8 2019 2 23 2019 8 22 0
9 2019 8 23 2020 2 25 0
10 2020 2 26 2020 8 24 0
11 2020 8 25 2021 2 22 0
12 2021 2 23 2021 8 23 0
1 2015 8 27 2016 2 22 0
2 2016 2 23 2016 8 22 0
3 2016 8 23 2017 2 22 0
4 2017 2 23 2017 8 22 0
5 2017 8 23 2018 2 22 0
6 2018 2 23 2018 8 22 0
7 2018 8 23 2019 2 22 0
8 2019 2 23 2019 8 22 0
9 2019 8 23 2020 2 25 0
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10 2020 2 26 2020 8 24 0
11 2020 8 25 2021 2 22 0
12 2021 2 23 2021 8 23 0
1 2.8
2 9.0
3 2.0
4 0.6
5 2.1
6 0.8
7 2.3
8 1.9
9 3.1
10 5.8
11 7.8
12 4.3
1 8.5
2 2.3
3 16.7
4 3.1
5 2.0
6 4.6
7 0.9
8 0.6
9 8.5
10 8.8
11 7.7
12 8.6

40/107




EDINETOOOO

0000000 OO000DO000D0O00Oo(eosss?)

Ooooooooooooooooooad

1 2.9
2 9.2
3 2.3
4 0.7
5 1.9
6 0.9
7 2.4
8 1.9
9 3.2
10 5.6
11 8.0
12 4.4
1 9.0
2 2.4
3 16.7
4 3.0
5 1.9
6 4.6
7 0.9
8 0.7
9 8.7
10 8.6
11 7.9
12 8.6

80,465,984 48,527

38,890,520 2,092,685

108,262,430 19,049,634
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4 12,571,811 23,425,297
5 20,893,073 19,391,702
6 2,564,378 21,399,387
7 2,495,536 4,247,348
8 2,694,280 48,017,653
9 6,691,060 42,809,579
10 6,433,408 5,618,214
11 2,710,059 33,071,145
12 588,615 3,694,903
1 137,510,349 541,688
2 103,598,586 21,065,074
3 138,797,904 58,173,277
4 69,558,520 83,997,866
5 33,696,665 61,358,770
6 23,805,506 16,705,475
7 8,073,883 25,833,335
8 7,725,952 77,448,198
9 14,439,297 23,446,741
10 6,073,067 6,975,930
11 3,250,436 39,105,294
12 1,640,885 24,291,682
1 115,514,932 963,580
2 39,684,731 16,011,103
3 85,463,545 18,959,874
4 180,210,679 91,282,949
5 53,290,327 89,073,136
6 11,331,972 19,780,126
7 14,174,052 17,662,951
8 7,246,554 75,967,519
9 8,223,408 46,164,640
10 4,315,780 11,921,424
11 3,741,974 25,047,106
12 3,936,974 19,996,547
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1 228,367,065 911,111
2 64,531,159 2,592,381
3 358,941,532 294,567,250
4 193,237,936 43,070,192
5 60,583,924 211,210,461
6 29,003,933 52,996,093
7 21,186,159 34,392,286
8 20,990,208 46,552,190
9 32,627,696 75,694,445
10 23,877,369 13,258,163
11 19,336,714 60,219,678
12 13,141,582 34,239,927
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3.3

0120-88-2976

https://www.smd-am.co.jp
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0120-88-2976 https://www.smd-am.co.jp

2015 27 2023 22

23 22

23 22 23 22

30

50/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

51/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

16

18

https://www.smd-am.co.jp

52/107



10

53/107

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



59
133
193
2021 23
59
133
193

2021 23

54/107

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

38
12
2021 23
38
12
12 2021 23



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2021 2 22 2021 8 23

1,751,044 1,999,725
66,135,794 64,542,780
6,584,209 -
74,471,047 66,542,505
74,471,047 66,542,505
131,002 124,790
6,722,690 -
1,711 1,397
113,395 92,873
4,509 3,422
6,973,307 222,482
6,973,307 222,482
65,501,368 62,395,080
1,996,372 3,924,943
4,886,096 4,948,121
67,497,740 66,320,023
67,497,740 66,320,023
74,471,047 66,542,505
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2020 8 25 2021 2 23

2021 2 22 2021 8 23
2,143,202 1,497,799
33 7
5,434,660 1,912,306
7,577,895 3,410,112
756 456
12,032 9,157
797,247 607,867
4,515 3,422
814,550 620,902
6,763,345 2,789,210
6,763,345 2,789,210
6,763,345 2,789,210
444,014 31,682
3,131,654 1,996,372
- 29,432
- 29,432
164,831 162,021
152,756 162,021
12,075 -
1,026,474 759,732
1,996,372 3,924,943
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2021 23
2021 23
@
@
2021 23 2021 23
2021 22 2021 23
95,862,454 65,501,368
2,710,059 588,615
33,071,145 3,694,903
65,501,368 62,395,080
2020 25 2021 23
2021 22 2021 23
61 2020 23 67 2021 22
12,096,800 1,256.47 8,550,427 1,343.22
192,552 127,312 20
20
243,671 153,167
0 0
5,340,717 3,656,832
6,512,412 4,740,428
12,096,800 8,550,427
(1,256.47 ) (1,343.22 )
192,552 127,312
(0 ) (0 )
62 2020 10 22 68 2021 22
12,316,221 1,274.11 8,673,055 1,360.34
193,331 127,513 20
20
363,858 236,640
0 0
5,388,846 3,670,239
6,563,517 4,766,176
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12,316,221 8,673,055
(1,274.11 ) (1,360.34 )
193,331 127,513
(20 ) (20 )
63 2020 11 24 69 2021 24
11,757,512 1,293.47 8,760,713 1,372.49
181,797 127,661 20
20
357,847 205,215
0 0
5,093,197 3,681,617
6,306,468 4,873,881
11,757,512 8,760,713
(1,293.47 ) (1,372.49 )
181,797 127,661
0 ) (20 )
64 2020 12 22 70 2021 22
11,373,967 1,308.35 8,798,274 1,376.39
173,866 127,845 20
20
303,201 152,795
0 0
4,898,494 3,694,083
6,172,272 4,951,396
11,373,967 8,798,274
(1,308.35 ) (1,376.39 )
173,866 127,845
(20 ) (20 )
65 2021 22 71 2021 26
10,211,957 1,326.86 8,653,383 1,388.86
153,926 124,611 20
20
296,355 202,287
0 0
4,395,612 3,607,675
5,519,990 4,843,421
10,211,957 8,653,383
(1,326.86 ) (1,388.86 )
153,926 124,611
(20 ) (20 )
66 2021 22 72 2021 23
8,771,687 1,339.16 8,693,572 1,393.31
131,002 20 124,790 20
211,536 152,575
0 0
3,754,589 3,620,661
4,805,562 4,920,336
8,771,687 8,693,572
(1,339.16 ) (1,393.31 )
131,002 124,790
(20 ) (20 )
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2021 23
2021 23
2021 23
€))
@
2021 22
267,265
267,265
2021 23
196,554
196,554
2021 22
2021 23
2021 23 2021 23
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2021 22 2021 23
1.0305 1.0629
10,000 10,305 10,000 10,629
Equity Income Fund Class A 24,755,579 36,143,145
Total Return Fund JPY Class 38,575,978 28,399,635
63,331,557 64,542,780
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2021 2 22 2021 8 23
4,336,721 3,349,384
128,793,318 114,149,771
4,617,071 124,248
137,747,110 117,623,403
137,747,110 117,623,403
263,757 218,455
5,844,915 359,723
3,183 2,493
210,464 164,588
7,674 6,446
6,329,993 751,705
6,329,993 751,705
131,878,517 109,227,720
461,400 7,643,978
7,394,131 10,277,421
131,417,117 116,871,698
131,417,117 116,871,698
137,747,110 117,623,403
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2020 8 25 2021 2 23

2021 2 22 2021 8 23
2,854,722 2,086,397
52 20
9,487,501 10,001,109
12,342,275 12,087,526
1,241 880
20,393 17,154
1,348,500 1,135,318
7,685 6,446
1,377,819 1,159,798
10,964,456 10,927,728
10,964,456 10,927,728
10,964,456 10,927,728
521,297 545,610
10,718,137 461,400
1,825,339 81,694
1,825,339 -
- 81,694
173,190 960,127
- 960,127
173,190 -
1,838,571 1,398,307
461,400 7,643,978
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2021 23
2021 23
@D
@
2021 23 2021 23
2021 22 2021 23
167,733,375 131,878,517
3,250,436 1,640,885
39,105,294 24,291,682
131,878,517 109,227,720
461,400
2020 25 2021 23
2021 22 2021 23
61 2020 23 67 2021 22
20,940,756 1,253.95 17,026,489 1,294.13
333,995 263,133
20 20
269,002 367,157
0 0
11,629,260 9,303,052
9,042,494 7,356,280
20,940,756 17,026,489
(1,253.95 ) (1,294.13 )
333,995 263,133
(20 ) (20 )
62 2020 10 22 68 2021 22
21,144,001 1,261.78 16,273,085 1,377.61
335,146 236,251
20 20
466,328 324,786
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0 897,523
11,700,286 8,367,307
8,977,477 6,683,469
21,144,001 16,273,085
(1,261.78 ) (1,377.61 )
335,146 236,251
(20 ) (20 )
63 2020 11 24 69 2021
20,829,530 1,271.38 17,436,176 1,509.12
327,666 231,077
20
485,001 313,047
0 1,437,484
11,471,305 8,205,453
8,873,224 7,480,192
20,829,530 17,436,176
(1,271.38 ) (1,509.12 )
327,666 231,077
(20 ) (20 )
64 2020 12 22 70 2021
18,822,794 1,267.91 17,914,787 1,580.53
296,911 226,693
20
245,234 291,462
0 744,696
10,421,756 8,067,980
8,155,804 8,810,649
18,822,794 17,914,787
(1,267.91 ) (1,580.53 )
296,911 226,693
(20 ) (20 )
65 2021 22 71 2021
17,946,189 1,276.87 18,721,161 1,681.30
281,096 222,698
20
407,090 286,501
0 1,058,267
9,895,074 7,943,013
7,644,025 9,433,380
17,946,189 18,721,161
(1,276.87 ) (1,681.30 )
281,096 222,698
(20 ) (20 )
66 2021 22 72 2021
16,962,549 1,286.23 18,307,695 1,676.10
263,757 218,455
20
387,135 161,676
0 0
9,304,661 7,811,819
7,270,753 10,334,200
16,962,549 18,307,695
(1,286.23 ) (1,676.10 )
263,757 218,455
(20 ) (20 )

64/107



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2021 23
2021 23
2021 23
€))
@
2021 22
3,143,562
3,143,562
2021 23
996,344
996,344
2021 22
2021 23
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2021 23 2021 23
2021 22 2021 23
0.9965 1.0700
10,000 9,965 10,000 10,700
Equity Income Fund Class B 34,832,507 63,764,387
Total Return Fund USD Class 49,980,542 50,385,384
84,813,049 114,149,771
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