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Earnings Report for Semi-annual period ended September 2025
(March 5,2025 — September 4, 2025)
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Listed exchange: Tokyo Stock Exchange
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Tokyo Stock Exchange REIT Total Return Index
Investment Securities (REITs)
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Daiwa Asset Management Co. Ltd.

Kei Sano, President

Yuko Satake, Disclosure Department
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1. 20254F9 H HADERIRIL (202543 H5 H ~20254£9H4 1)

Fund management overview for semi-annual period ended September 2025 (March 5, 2025- September 4, 2025)

(1) EFENER
(1) Assets (B 77 AR U )
Rounded down below 1 million JPY
B - TG - ZOMOEFE
FEREEE (AfEPERR%) At (Wi )
Primary Invested Assets Cash/Deposits/Other Assets Total (Net Assets)
(excluding Liabilities)
Gl MRk L Gl MRl EE Gl MRl L
Amount Ratio Amount Ratio Amount Ratio
"M % Epaak| % HAH %
Million JPY Million JPY Million JPY
20254 9 A #f 257, 285 (97.9) 5, 650 2.1) 262, 936 (100. 0)
FY ended Sept. 2025
20254 3 H #f 223, 445 (97.8) 4, 942 (2.2) 228, 388 (100. 0)
FY ended March 2025
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(2) B AE - ZHATERE

(2) Creation and Exchange

iFreeETF BEEF REIT $5%% (1488) 2025 4 9 A WiphBi4i(s

FIESHEEEIHEN
FATHE N (D)
No. of issued Units at
the end of previous
semi-annual period

RE N#0(@)
Created Units

A E (D)

Exchanged Units

R E IR R
FEATHE DAL
(O+@-)
No. of Issued Units
at the end of this
semi-annual period

T T T T
‘000 Units ‘000 Units ‘000 Units ‘000 Units
20254F 9 H H 132,732 13, 285 11, 423 134, 595
FY ended Sept. 2025
20254F 3HHA 121,184 16, 083 4,535 132,732
FY ended March 2025
(3) A HEf %A
(3) Net Asset Value
B PE Ak fli i pE 1172 0 FEVEATAR
Total Assets Liabilities Net Assets (O L H EHAM ORI TH 1 50
@®) @) (B @-@)) Net Asset Value per 1 Unit
(®/ No. of issued Unit at end of
this semi-annual Period )
"M "M EPiE M
Million JPY Million JPY Million JPY JPY
20254 9 H H 274, 435 11, 498 262, 936 1, 953. 53
FY ended Sept. 2025
20254 3 HH 235, 624 7,236 228, 388 1, 720. 67
FY ended March 2025
(4) Frid 4
(4) Dividends
1E Y4720 i 4
Dividend per 1 Unit
M
JPY
20254 9 H H 29
FY ended Sept. 2025
20254 6 H H 13
FY ended June 2025
20254 3 HH 30
FY ended March 2025
20244E12 A # 12
FY ended Dec. 2024

(1) Bl 37 H B2 72 0 D&%
Note: Dividends expressed above are JPY per trading unit

2. DFEHTHOEE
2. Change in Accounting policies
O SHEEEOWIEICESERT 7

Changes accompanying revision to accounting standards, etc No
@ OLs LR Jue
Changes other than @ No
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Il Financial statements

(1) [EfExtiBxR] Balance Sheet

iFreeETF BEEF REIT 5% (1488) 2025 4F 9 A WiphBi4i(s

AT
2025 43 H 4 HEIE
Previous semi-annual period
as of March 4, 2025
4 (M)
Amount (JPY)

2025 4£9 A 4 HEUE
This semi-annual period
as of September 4, 2025
& (M)
Amount (JPY)

BREEDES Assets
TRENEPE Current Assets
o—/L « Z— Call Loans

3, 778, 105, 921

8, 582, 661, b91

BEEFES: Investment Securities %3 223, 445, 813, 000 257, 285, 947, 650
IRAEPESLREATENE Revaluation of derivatives 157, 010, 770 499, 483, 730
FRUVA4: Accounts receivable - other 3, 952, 535, 910 3, 921, 959, 657
FUVHEZ Y4 Accrued dividend receivable 3,994, 152, 687 3, 862, 315, 487
ZDAAUINLS Other accrued revenue %4 6, 299, 446 60, 804, 881
P2 NZSFERIHILE: Margin Deposits 290, 689, 112 222,020, 411
TRENE AT Total current assets 235, 624, 606, 846 274, 435, 193, 407
BEEATT Total assets 235, 624, 606, 846 274, 435, 193, 407
AEDER Labilities
TRENEUE Current liabilities
IRAPE RN E Revaluation of derivatives 7, 535, 000 -
524> Advance received 198, 857, 300 528, 054, 260
ARANIEE 53804 Unpaid dividends 3, 981, 977, 280 3, 903, 260, 829
RHZFEE N Trustee fees payable 15, 526, 430 17,611, 676
ARELZEF 78, 728, 982 89, 440, 093
Investment trust management fees payable
FFLF]E. Accrued interest expenses 1, 505, 872 3, 317,520
= NF{44> Cash collateral received 2,921, 281, 755 6, 899, 444, 475
ZDOfAALEH Other accrued expenses 30, 674, 378 57, 659, 008
TREAE A Total current liabilities 7, 236, 086, 997 11, 498, 787, 861
AfEAF Total liabilities 7, 236, 086, 997 11, 498, 787, 861
FEFEEDES Net assets
JEAEE Principal and others
JEA Principal %1 235, 467, 589, 824 238, 771, 886, 574
R4 Surplus
HIRRER S IR RS (D) %2 AT,079, 069, 975 24, 164, 518, 972

Surplus (deficit) at end of period
(OB YE(RFENI4Y) (Reserve for distribution)
JEALEATF Total principal and other
HIEPELTT Total net assets
AIEMIEPEATT Total liabilities and net assets

35, 163, 723
228, 388, 519, 849
228, 388, 519, 849
235, 624, 606, 846

4,723, 558
262, 936, 405, 546
262, 936, 405, 546
274, 435, 193, 407




iFreeETF BEEF REIT 5% (1488) 2025 4F 9 A WiphBi4i(s

) [BERUVEIFEETEZE] Statement of Income and Retained Earnings

A
H 202449 H5H
B 202563 H4H

H 202543 H5H
202569 H4 H

Previous semi-annual period | This semi-annual period

From September 5, 2024
To March 4, 2025
& F (1)
Amount (JPY)

From March 5, 2025
To September 4, 2025
& (M)
Amount (JPY)

HHINAS Operating Revenue
ZHZ %4> Dividend income
ZHUF)E. Interestincome
AftRERIC E AR
Profit and loss on buying and selling of securities and other
URAE PR | SRS
Profit and loss on dealing of derivatives
ZDOAl4E Other revenue
IS B EF Total operating revenue
3R Operating expenses
ZHVFIE. Interest expenses
ZRCE N Trustee fee
TRt H Investment trust management fee
ZDth#:H Other expenses
= AFE Total operating expenses
EHERRSUTEZERIE (/) Operating profit or loss(A)
REEFIRS TR E L (A) Ordinary profit or loss (A\)
R RS SO TS MRS (A) Profit or loss (A\)
HERERe I E EBE (D)
Surplus (deficit) at beginning of period
FIRBE NS U IR IBEIRER
Increase in surplus or decrease in deficit
I ASHA A 5 FISAIENER I RIB AN EE
Increase in surplus or decrease in deficit from partial
exchange for the period
LHRENMEREICfY: O RGHENAR SUIRIBEREE
Increase in surplus or decrease in deficit from additional
subscriptions for the period
Rl DB IR B IVER
Decrease in surplus or increase in deficit
I —ERASHAT A O FERBIDEE U RIBEIE A
Decrease in surplus or increase in deficit from
partial exchange for the period
YHWHBIMEFEICHE S REReRrOEE SUIRIBEIENTEE
Decrease in surplus or increase in deficit from
additional subscriptions for the period
57#d4: Dividend
BRI SUTIRIEE (D)
Surplus (deficit) at end of period

%l

22

%3

b, 681, 515, 545
9, 781, 823
A8, 420, 655, 517

/A\88, 476, 290

40, 199, 417
A2, 777,635, 022

6, 376, 384

30, 527, 265

155, 313, 147

42, 861, 824

235, 078, 620
A3, 012, 713, 642
A3, 012, 713, 642
A3, 012, 713, 642
2,012,790, 843

66, 917, 964

66, 917, 964

660, 799, 080

660, 799, 080

5, 485, 266, 060
AT, 079, 069, 975

5, 720, 826, 310
23, 005, 486
28, 936, 870, 717

769, 937, 540

76, 922, 146
35, 527, 562, 199

13, 426, 005

33, 981, 455

171, 675, 519

43, 995, 231

263, 078, 210

35, 264, 483, 989
35, 264, 483, 989
35, 264, 483, 989
A\, 079, 069, 975

1,603, 731, 867

1, 603, 731, 867

36, 511, 012

36, 511, 012

5, 588, 115, 897
24,164, 518, 972
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AMRESSOR AN OVl T
ik

T UNT 4 7G| OFHEANE K
ORHIT %

WA O F DR EIEHE

BERES

BEPEEECEE D& RIS UTHRHMECRMiE L TR0 £ 77,
IREAm o7 - T, Eflpsian s [T il (iétga
WHDIZOWTIE, LAUTHEST DM | ST IRG 28550 b
IRSIADREFGH AW TRHI L TR Y £,

7286, WIEZREHMERZ ATF T E R0 o To56 XU AT U TR a7 S &
PE TERWEHDTRD DNIGAIE, ZRtatPEFEFH LSV TE
P72 2 b o TRl & FRO TAMBE X IR ettt & kD O A WMEDE
PR 2 b o TRl & FROTAlEA TR L TR ¥ £,

S|

fERNEIZ IS =, JFAIE UCHEliCRM L TR Y £,
FEREI C H7= > Cid, JFRIE LT, BHRAICHY 5 HEEOHDOES
B3 [Fr 3834 D TEREE U THRAAERIC L > Th Y £,

S 4
JFRRIE LT, BASvE D RICRWT, el A0 TR S A 7 b
e VESE

(BRI B 1ERD)

Wirh— AT TAEE

FEEHIFAR B30T DS HEORER

%2 JUARDKIA

X3 BAHATRES:

X4 T ORI

2025 43 H 4 AHIE 202549 A 4 AEIE
L %1 WiEooA%H 214, 981, 287, 034 14 235, 467, 589, 824 1
HIHB R E TeAER 28, 532, 388, 004 [ 23,569, 074, 838 [

8, 046, 085, 214 1 20, 264, 778, 088 ]

132,732,576 H 134, 595, 201 1

B ORI FERED N TTA
WA FlEl-> TRV Z0OZAFE T
7,079, 069, 975 T v £,

IRIEHEIG 15N L0 L LUF O | SRS K & 0 IR o

LB BEEREOET 51T T | & B AEEEO ST 2175 T
B FET, BOET,
&% 2,752,599,600 1 |#&FE: 6,479, 376, 700 H

EAMRESR ZER DR e
BMORNEIDEENTEY £
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BAPA MR AR DBL S EAH
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4 H)

UHAEH SR B U7 EERY
4, BEERE, SRR L OV oftte
A4 B LRI B2 YR L7224
RO S5 %548 (1, 692, 937, 019 )
KOV B RSN 4 (24, 011, 618
M) OEFHEENG, #RE

(112,010, 641 [9) 24745 L CitH S
N2 5y BeRISEEI 1, 604, 937, 996
[ (100 A347=9 1,281 ) THY .
9% 1,503, 288, 780 4 (100 F1247=
D 1,200 ) Zofdesas LTkh
S0

(H 2024412 H 5 AZE 2025 43 H
4 H)

UHAEH SR B U7 EEY
4, BEERE, SRR L OV oftte
A4 B LRI B2 YR L7224
RS 25 %548 (4, 032, 183, 382 )
K OV ReHE(iFENT 42 (101, 649, 216
M) OEFHEENG, #RE

(116,691, 595 ) 2474 L Citd <
N2 5y BeRI SR 4, 017, 141, 003
M (100 @472 3,026 ) TH Y.
9% 3,981, 977,280 4 (100 F147=
¥ 3,000 M) Z53fidagis LTRY
F7,

X5 H 202449 A5 H H 202543 H5H
202543 4 H 202549 A 4 A
1. %1 Zoflsgs SREMRERCAR DB AR SEE | B MRS AR DL 2 A 24 %E
28, 875, 682 FNNGE FAL TRV £97, |74, 046, 894 AN G EFNTEY 9,
2. X2 TOME T, SRR OFAEDH RN CH | El, MBFRHOEEDH R T
U v ET,
3. X3 HELREERE (H202459 A5 HE2024 412 H| (H 202543 A 5 HZE 202546 H

4 H)

ST 5 R e ol ol B 9 T
&, BlSHR ZHRILE ROV Ofly
A4 B SRR AR LT
HARC M A 25%H (1, 852, 011, 593 [)
KOV B AN 4 (35, 163, 723
M) OEFHEEN D, FRE

(119, 980, 710 [9) 24285k L CitH S
MDA 1, 767, 194, 606
(100 @2%4729 1,363 1) THY .
911, 684, 855,068 4 (100 F1247=
¥V 1,300 ) Z5fdesas LTkY
7,

(H 202546 H 5 HZF 2025429 A
4 H)

ST 5 R e ol ol B 9 T
&, BlSHR ZHRILE K OV ofly
A4 B SRR AR LT
R M S 2545 (3, 955, 316, 344 [1)
S OB g7 4 (82, 339, 538
M) OEFHEEN D, FRE

(129, 671, 495 ) Z285% L CiHH S
N5 53R 5EIE 3, 907, 984, 387
F (100 @2%4729 2,903 1) TH Y,
913,903, 260, 829 4 (100 F1247=
¥ 2,900 ) Z5idesas LTkY
ESr

(GrtpanI 2 BE D7D
I SR ORIUZ RS 5 3E

2

H 202543 A 5 H
E202564F9 4 H

1.

AR5 BBt

A VANEN

(PEEERE R OB TE NI BT A5 F2 5484
THIZED HAEEKEETLTH Y . WEEHIRTHET S ER
DFATTE (- TEY 7,
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BRIPEMONE LY 27

DRIPEAITAR D U R 2 B BRAAH

TP O 2 B2 FHIAIZ DU T

O LR

W77 RIMEAT D eRPEmOREEIL, AR T U T«
THG|, SEREELOGRERSE THY . ZOREMET Y T ¢
ZHE NZBET A IERL AR OFH BRI I CRid L TR 0 £ 9,
INHO&RFEMNI, MHREEEN) RV EOTIGEY A7 EHU A
7 BXOVENEY A7 1ZiliZ Tk £7,
[EREAPEDORRIN/ERICETH Z L2 B E LT, HRERREN
HRIAE T EOeREpETHEG BT GHNEOES [F 1281 54
BPER BRI | 2 FIH LTl 0 £,

HEDEE & SR D EEET DRI AR L 0 U R 7 & H %
{ToCTEY T, EGMERIAL LTo Y X7 EHEL/Eh,
U 27 OFEFEFIT->THBY £7°,

SRPE S OFEOFEICBN L, —EDRHESRMISE A B LT
WD, B DRSS T35 A, YiklkE e D =
X VESE

T VT ¢ TEE N KTV UL, EOSFHA RN
FUNRT 4 THENARD TRV A7 27T HOTIEH Y FHA,

1Tt an ORI C B 5 5HH

X

=i
2025 4£-9 A 4 ABIE

o ITIALE S (IVAON= P SpiiE ) ol i

DR

B S OO TE 714

AP TN THHI CRE L SN TV D720, Bt iRFG LA
EIFili & DFEFITD Y AL

(1) AR
BT EHAR D IR AN RE R L TR Y £,

@ TV AT 1 THG|
T VAT ¢ THGNZET DRSS L TR Y £

(3) —/L « T — L EEDLEEHE N OV
CNSITEHIR T SN AT, i IR AR IR TS L
D, UiREAEA R S L TR 9,

(BRI B 51ERD)
FeE B A RES:
AT )
p—_— 2025 ££ 3 H 4 ABUE 2025 4F9 H 4 ABYE
- Bk DRI ORI Bk DR VR ORI
EENEHhZERE (1) aENTEHZERE (1)
BEGRIE: 2, 465, 020, 137 19, 169, 680, 842
&3 2, 465, 020, 137 19, 169, 680, 842

(FUANT A7 WG N B HIERD)

ARSIV WTUART T HS
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ANEpER E BEE
A St
2025 43 H 4 HEIE 2025 49 H 4 HEIE
T LTRSS IRFt PR LTRSS FRFAT SRS
(G2)) o5 (G2)) )] () o5 () )]
15 15
T |
FENERSS
FRES eI |
=t 4,819,566,700 - 4,969,369,500 149,802,800 5,136,997,240 - 5,636,808,000 499,810,760
GEia 4,819,566,700 - 4,969,369,500 149,802,800 5,136,997,240 - 5,636,808,000 499,810,760
) e E S5

REFERASHRES I | ORHIIZ DWW TR, BLFO X S ITEHl L T Y £7,
JRRIE U CREEBIFIAR RHIZEY 5 DEED B OF7 HE5 FTD3ET 2 IEHMEE U I54 RS
TRHl L TRV £9, ZO& 9 Rl R S TORWESIE, FrEMIRAR B ICR b
ARG ORI, JRANCHES 50535 CRIi L TR 0 £

ANEPERIE RIS | DFET, BRI — A TR L TR Y £,
TR T T B A TR D F8 A,
TR N ORHRO G FHROSENL, 454 DEFHEFTHY 7,

(B L O G 12 B35 1ERD)

=3

H 202543 H5H
202549 H4 H

7=,

TGRS € DAL AR D AMRE 2 % L L — RIS 56 & B7n DB 438 L ORI T Ty
N EHIIH Y FH AL

(1 24729 15#)

G2

202543 H 4 HBIE

Sy

2025 -9 H 4 BBIE

1 Y720 figpesd
(100 1247~ v WG PESH)

1,720. 67 [
(172, 067 [1)

1,953.53 [
(195, 353 1)
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