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U—rDZFERIZ, J—AVEATAT7—X + FvE9I) -
TRIAIS « A VITDFTEVET,

RY—T7UFLEIIAXFLEREDBRICEZ>TIR. J-VERATAFP—XFvEFN -
RRIAY b+ A P ICHBAOERCHMD DHERESELET,

( A=NVRATA TR FvEFI » IRTAUE A2 FICDNT )

* AEBOU — FEMOERAsE S LT 198657 RICHIL.

+ U— SR T B O ERIR.

= D=LEDA FREUS—FHLERNERT 3.

BEU-FESTNATUVFEIESF LA VOLEEICIZ. AYI75HEVSERNEEISAD
EAERH.

«PRiED : PAUMNERE —a1—3—0H —a—3-—2

REBEHIAITZERT B, BEANVIEZTRVETD,

HABTRUATERZICHRTEDEDTEBUEE A,
#HEB ATETEIE,. BFEAOEFFEARECETOERLVEVNSECE, SREELSANIAREEY,
WRERSFICL-TH. TSI ATRILLHIET.

SRAICHIC TR ARUYFV—IJZPRENICLOS C LEHT LTERETBEVET,
[RyFT—2]
FTSE NAREIT*TZA4F « REIT + 4 »Fw I A (BHFZiAH. ANvIER
(HEfEMiE. FTSE International LimitedF R T HESEAG OH FILA—AEHD 5. SRSHOAN Y F
A=AILBRLICERE LET,)

*#AVFI—D LG, BERRELHT IBEL LI BOTT,
RUFR—7E48T 7 FOBEHHOBMETELRULERE, FERGERTHEASELET.
BH. BE AFI—FELTFTSE NAREIT®* I AT REIT - A1 T w7 AICEBDESENE

FEETACEAMFTLLE—BNCHFECNTVSLERSHIVBLEBRSICR. RYyFI—J%

EETRLNBUET.

SLUHBHLOENEHTTEOTREUER A, . UEENZ LOSTRAMRERIETZ0OTIR
HBUEE hus

FTSEA 2 S=—F2aFilb- U=Fw K ([FTSE])

[5A+US=REIT - =772 (F1TARE) AE~wEmy] BT 77287 B XHFevkI A RRRRRICEST
HETHEINELE. FPrFRULOGESEZICHVWT B, FTSE Intemational Limited (BF "FTSE™). London Stock
Exchange Group ple. SFOFIL—TER (LT "LSEZIL-TF). ExdMaretlicE->THE. FIT. BREsEREEND
CEFITVER A

[FTSE MAREIT'TOA T REIT « A ForZ 2] (UF "o wrFuwrd %) OFSTOHRRFTSES &UMareitiC@BLET. [FTSE)
[FLSEF I —"FOEETEY, S22 RMICE TEFTSE Intermational Limited {FTSE") ICE2TERENTLEY. [NAREIT")
EMareinmiSiNTEY,

AFuI ARFTSEIC LA THRENET, FTSE, LSEFIL—. NareitizWwvane, SAICHULT (alrwFe? A0sEE. &,
FLEHE (b)) 77 FPA0ERFEEIRICEEYSNAESBRBRALEE A, FTSE LSEF L=, Mareitiz, Z77FS
N IR EN APy NS ORETEEMCHT 3 Fud A0 EMEH|ICLT., §R, T3, FIFErE
PERFITINER A

The Dakwa US REIT Open {(Annual Settlement Type) Currency Hedged (the “Fund™) has been developed solely by Dalwa Asset
Managernent Caltd. The “Fund® is not in any way connected to of sponsored, endorsed. sold or promoted by FTSE Internaticnal
Limatid (FTSET) or the London Stock Exchange Groop plc and its group undertakings (cofiectively. the "LSE Growp™) or Manet,

All rights in the FTSE MAREIT Equity REITs Index (the “index) vest In FTSE and Mareit. "FTSE™ is a trade mark of the L5E Group and is
used by FTSE Internaticnal Limited (FTSE") under licence, "MAREIT™ is a trade mark of the Naseil,

Thee Inddex is calculated by FTSE. Neither FTSE, nod the LSE Group, nor Maseil accept any lability whatsoaver to any person arksng out
of (a) the use of, rellance on or any error inthe Index of (b) Investment in o operation of the Fund. FTSE. the LSE Group, and MNareit
make na claim, prediction, warranty of représentation either a4 to the results to be obtained Irom the Fund or the sstability of the

Inckex lor the parpose to which it is being put by Daiwa Asset Management Colid.,
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@ (2020 3 31 )
() ()
474,701,714 97.65
474,701,714 97.65
11,409,117 2.35
486,110,831 100.00
() ()
465,713,640 95.80
465,713,640 95.80
QY
2
« 3
) (2020 3 31 )
) ) ()
3.5696 2.8106
1 168,896,931 97.65
602,905,801| 474,701,714
)

97.65%

97.65%
()
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( )
/
/ 2020 4
4,284,000 454,497,740 465,713,640 95.80%
QY
2
« 3
®3)
() () ( )| ( )X )
1
10,090,770 10,090,770 1.1422 1.1422
(2014 9 17 )
2
4,725,407 4,725,407 1.2101 1.2101
(2015 9 17 )
3
53,650,441 53,650,441 1.3815 1.3815
(2016 9 20 )
4
134,947,921 | 134,947,921 1.3571 1.3571
(2017 9 19 )
5
147,410,582 | 147,410,582 1.3844 1.3844
(2018 9 18 )
2019 3 220,372,475 1.4728
223,034,542 1.4591
5 236,354,403 1.4623
6 253,136,093 1.4777
7 278,393,467 1.5146
8 336,849,002 1.5638
6
365,596,321 | 365,596,321 1.5680 1.5680
(2019 9 17 )
9 382,696,192 1.5921
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10 433,066,363 1.6109
11 462,790,987 1.5831
12 543,023,805 1.5527
2020 1 547,478,004 1.5945
2 580,469,325 1.4923
3 486,110,831 1.2044
()
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
2019 9 18
2020 3 17
()
1 14.2
2 5.9
3 14.2
4 1.8
5 2.0
6 13.3
2019 9 18
29.5
2020 3 17
(4)
1 31,839,617 24,005,436
2 1,885,131 6,814,358
3 36,271,694 1,342,946
4 171,058,360 110,453,230
5 60,180,877 53,139,096
6 181,191,829 54,512,506
2019 9 18
208,612,582 64,562,902
2020 3 17
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() 1,000,000
@ (2020 3 31 )
() ()
444,351,860,355 93.77
444,351,860,355 93.77
29,515,979,994 6.23
473,867,840,349 100.00
QY
(2
0 (2020 3 31
) (@) (D)
59,032.65 70,181.20
1 |EQUINIX INC 585,330 8.67
34,553,585,063| 41,079,163,025
7,008.65 9,019.83
2 |PROLOGIS INC 3,859,176 7.35
27,047,635,339| 34,809,113,004
4,007.12 4,105.06
3 |UDRINC 7,132,285 6.18
28,579,926,149| 29,278,512,067
20,347.94 21,943.39
4 |PUBLIC STORAGE 1,149,643 5.32
23,392,872,649| 25,227,068,044
4,210.08 5,134.59
5 |WELLTOWER INC 4,882,596 5.29
20,556,334,226| 25,070,174,492
2,845.90 3,596.83
6 |DUKE REALTY CORP 6,327,130 4.80
18,006,407,739| 22,757,620,489
13,963.97 15,215.52
7 |DIGITAL REALTY TRUST INC 1,489,504 4.78
20,799,400,044| 22,663,581,328
ESSEX PROPERTY TRUST 24,342.00 24,542.25
8 893,125 4.63

INC

21,740,454,198

21,919,299,979
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8,884.88 10,529.30

9 [EXTRA SPACE STORAGE INC 2,011,862 4.47
17,875,154,861| 21,183,503,586
1,344.48 1,745.63

10 |VICI PROPERTIES INC 11,818,368 4.35
15,890,620,751| 20,630,535,551
SIMON PROPERTY GROUP 7,077.86 6,123.86

11 2,721,232 3.52
INC 19,260,531,977| 16,664,454,953
2,250.60 2,306.10

12 |INVITATION HOMES INC 6,384,479 3.11
14,368,936,529| 14,723,296,182
589.31 541.97

13 |VEREIT INC 22,725,272 2.60
13,394,700,232| 12,316,492,932
6,119.51 6,917.23

14 |[KILROY REALTY CORP 1,710,089 2.50
10,464,908,275| 11,829,087,142
APARTMENT INVT & MGMT 3,866.83 3,785.10

15 2,958,505 2.36
CO-A 11,440,170,449| 11,198,259,168
6,571.26 6,810.58

16 |EQUITY RESIDENTIAL 1,608,316 231
10,568,842,472| 10,953,567,035
HUDSON PACIFIC 2,236.23 2,750.13

17 3,691,975 2.14
PROPERTIES IN 8,256,251,285| 10,153,426,344
MEDICAL PROPERTIES 1,500.43 1,914.31

18 4,853,551 1.96
TRUST INC 7,282,959,239| 9,291,248,294
HEALTHPEAK PROPERTIES 2,434.63 2,650.01

19 3,117,466 1.74
INC 7,590,167,138| 8,261,317,633
HOST HOTELS & RESORTS 1,030.40 1,242.83

20 6,562,771 1.72
INC 6,762,476,459| 8,156,465,122
4,890.82 4,347.75

21 |REGENCY CENTERS CORP 1,705,506 1.56
8,341,323,196| 7,415,128,208
5,875.73 5,782.13

22 |REALTY INCOME CORP 1,280,886 1.56
7,526,142,474| 7,406,259,486
NATIONAL RETAIL 3,772.37 3,584.86

23 2,056,900 1.56
PROPERTIES 7,759,466,042| 7,373,698,945
2,731.41 3,137.56

24 |COUSINS PROPERTIES INC 2,278,835 1.51
6,224,682,264| 7,150,001,824
HEALTHCARE TRUST OF 2,726.19 2,730.54

25 2,368,290 1.36
AME-CL A 6,456,412,068| 6,466,721,708
5,222.75 5,579.71

26 |LAMAR ADVERTISING CO-A 1,148,265 1.35
5,997,255,546| 6,406,990,411
2,556.30 3,133.21

27 [VENTAS INC 1,877,728 1.24
4,800,223,336| 5,883,326,850
1,910.07 2,029.67

28 |STORE CAPITAL CORP 2,523,566 1.08
4,820,403,026| 5,122,030,177
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675.83 563.73
29 [SITE CENTERS CORP 6,388,907 0.76
4,317,842,490| 3,601,678,599
1,124.54 1,099.18
30 |KIMCO REALTY CORP 2,207,065 0.51
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2,275,711 13,037,763
146,571,177 362,451,823
3,402 98
148,850,290 375,489,684
148,850,290 375,489,684
385,938 4,138,045
3,671,496

4 10,202

28,722 56,570
1,021,535 2,009,932
3,509 7,118
1,439,708 9,893,363
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2,015,622 3,258,025
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41/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

®
6
2018 9 19
2019 9 17
1.
2.
3.
2018 9 17 2018 9 18
364
5 6
2018 9 18 2019 9 17
1. 1 99,438,832 106,480,613
60,180,877 181,191,829
53,139,096 54,512,506
2. 106,480,613 233,159,936
5 6
2017 9 20 2018 9 19

2018 9 18 2019 9 17

42/107



oOoooo
oo

EDINETOOOO
DO0O0O0DOo0OooOoo(Eoce748)
OooooooodoooOonn

315,111

4,798,103

34,575,507
1,557,748
40,931,358
1 3,844.02

26,630,106

101,461,433
4,3
1

525,946

47,057
32,438,596
5,680.16

6

2018 9 19
2019 9 17

43/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

6
2019 9 17
€Y
@
®
5 6
2018 9 18 2019 9 17
10,324,168 31,707,291
10,324,168 31,707,291

44/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

5 6
2018 9 18 2019 9 17
141,770,384 142,152,920 382,536 348,102,903 352,240,850 | 4,137,947
141,770,384 142,152,920 382,536 348,102,903 352,240,850 | 4,137,947
141,770,384 142,152,920 382,536 348,102,903 352,240,850 | 4,137,947
€Y)
@
6
2018 9 19
2019 9 17

45/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1
5 6
2018 9 18 2019 9 17
1 1.3844 1.5680
1 (13,844 ) (15,680 )
®
@
@
100,919,344 362,451,823

362,451,823

362,451,823

2018 9 18

2019 9 17

46/107



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

22,925,238,169

16,537,187,834

988,745

3,248,993,986

1,963,338,999

565,870,376,326

560,026,744,364

43,200

1,486,122,124

2,170,626,370

1,067,752,095

743,230,386

594,598,525,900

581,442,116,698

594,598,525,900

581,442,116,698

2,213,532,417

8,664,586,883

2,217,000,000

28,000,000

4,974

570

4,430,537,391

8,692,587,453

4,430,537,391

8,692,587,453

189,030,153,424

159,475,621,713

401,137,835,085

413,273,907,532

590,167,988,509

572,749,529,245

590,167,988,509

572,749,529,245

594,598,525,900

581,442,116,698

2018 9 19
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61,228,199,027 32,515,646,250
1,645,604,453 1,851,764,535
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690,206,797 1,070,708,446
46,946,343 100,919,344
1,257,413,369 1,032,916,966
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2,012,623,200 2,012,580,000 43,200
2,012,623,200 2,012,580,000 43,200
2,012,623,200 2,012,580,000 43,200
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@
1
2018 9 18 2019 9 17
3.1221 3.5915
1 (31,221 ) (35,915 )
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@
PEBBLEBROOK HOTEL TRUST 4,253,977 121,323,424.040
SIMON PROPERTY GROUP INC 1,151,946 177,848,942.940
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BOSTON PROPERTIES INC 678,340 89,561,230.200
APARTMENT INVT & MGMT CO -A 2,575,586 132,822,970.020
SBA COMMUNICATIONS CORP 205,964 50,726,873.560
EQUITY RESIDENTIAL 1,232,937 104,861,291.850
EQUINIX INC 665,426 365,937,720.180
HOST HOTELS & RESORTS INC 826,620 14,391,454.200
AMERICAN HOMES 4 RENT- A 2,034,156 50,406,385.680
HUDSON PACIFIC PROPERTIES IN 2,972,018 101,732,176.140
CYRUSONE INC 1,588,784 118,809,267.520
PARK HOTELS & RESORTS INC 3,578,320 93,429,935.200
INVITATION HOMES INC 6,417,033 180,896,160.270
LAMAR ADVERTISING CO-A 848,616 67,931,710.800
VICI PROPERTIES INC 8,165,315 180,453,461.500
VEREIT INC 14,988,197 145,985,038.780
SUN COMMUNITIES INC 990,298 145,633,223.880
PROLOGIS INC 3,729,940 317,865,486.800
COUSINS PROPERTIES INC 391,417 14,161,467.060
SITE CENTERS CORP 6,677,807 97,963,428.690
DUKE REALTY CORP 3,545,416 116,750,548.880
ESSEX PROPERTY TRUST INC 973,667 315,760,208.100
FEDERAL REALTY INVS TRUST 247,670 33,341,335.400
WELLTOWER INC 3,857,456 335,328,650.080
HCP INC 405,009 13,810,806.900
KILROY REALTY CORP 1,979,950 152,396,751.500
MACERICH CO/THE 2,727,953 90,922,673.490
EQUITY LIFESTYLE PROPERTIES 296,069 39,116,636.280
NATIONAL RETAIL PROPERTIES 2,181,755 117,094,790.850
REALTY INCOME CORP 2,583,355 191,090,769.350
PUBLIC STORAGE 965,530 238,823,845.500
REGENCY CENTERS CORP 1,552,463 105,924,550.490
UDR INC 7,390,193 355,985,596.810
OMEGA HEALTHCARE INVESTORS 1,937,735 79,485,889.700
SUNSTONE HOTEL INVESTORS INC 1,717,108 23,902,143.360
DIGITAL REALTY TRUST INC 561,062 70,912,626.180
EXTRA SPACE STORAGE INC 1,587,923 185,977,541.760
MEDICAL PROPERTIES TRUST INC 2,732,856 51,405,021.360
DOUGLAS EMMETT INC 2,025,134 85,075,879.340

5,175,847,914.640
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411,684,704
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447,485,967

447,485,967

6,180,242
1,739,847
18,588,559
106,312
3,775,773
13,221
30,403,954

30,403,954

377,209,616

39,872,397
25,407,653

417,082,013
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447,485,967
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182,367,119
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1,589
106,312
3,775,773
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3,896,901

178,053,718
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178,053,718
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119,798,909
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36,744,836

36,744,836

39,872,397
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2,120,038,735

389,455,805,430

1,355,395,757

1,336,835,289
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6,231,538,462
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28,709 28,489
0 554
201 214
12,368 11,468
82 98
47 56
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1 213 1 206
12 10
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60,337 56,709
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65 75
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8 15
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5,202 4,610
2 4,476 2 3,882
4,148 3,735
850 726
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5 2
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216 46
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@
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82,510 76,052
733 673
83,244 76,725
40,392 35,789
673 694
9,816 9,066
955 1,057
8,860 8,009
839 1,351
1,579 1,557
249 228
500 513
53 55
13 13
762 746
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3,973 4,145
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15,174 11,495 374 12,231 12,606 39,276
- - - 480 480 480
15,174 11,495 374 12,712 13,086 39,756
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2018 31
5,129
2019 31
1,836
2018 31
134 55 79
4,196 3,740 456
4,331 3,795 535
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970
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4,991 4,712 278
5,079 4,767 311
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8,380 8,328 52
666
2017 2018 31
1,963 210
1,963 210
2018 2019 31
389 86 -
3,517 128 40
3,907 215 40
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2017 2018
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2,318 2,350
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166 171
38 52
2,350 2,389
)
2017 2018
2018 31 2019 31
2,350 2,389
2,350 2,389
2,350 2,389
2,350 2,389
)
2017 2018
2018 31 2019 31
159 158
24 41
184 199
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731
719
244 182
16 170
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94 94
68 32
297 240
1,602 1,592
200 164
1,402 1,428
159 159
164 85
323 244
1,078 1,183
)
480

2018 31

2019 31
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Daiwa Asset
Management
(Singapore)
Ltd.

Singapore 133 ( 130 0 1,701

MAS
MAS

2018 2019 31

Daiwa Asset
Management
(Singapore)
Ltd.

Singapore 133 ( 130 0 1,719

Daiwa
Portfolio
Advisory India 1,207 ( ) 3,293
(India)
Private Ltd.

) MAS
MAS

2017 2018 31

100,000 23,216 3,913

3,000 1,020 233

100 4 1,048 1,055
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)
)
2018 2019 31
( )
1 1
100,000 19,975 3,400
2
3,000 1,052 173
3

100 4 1,063 1,055
)
)
)
)

2017 2018
2018 31 2019 31
15,760.66 15,389.06
4,857.40 4,550.81
)
)

184 26
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2017
2018 31

2018
2019

31

12,670
2,608,525

11,870
2,608,525

)

2019 30

19,529
724
11,175
383

31,812

211

2,380
403

2,784

7,928
2,664
1,205
1,280

13,078

16,073

47,886
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2019

30

(

)

6,021
3,486
754
506
474

11,243

2,483
128

2,619

13,862

15,174

11,495

11,495

374

6,968

7,343

34,013

10

10

34,023

47,886
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2019
2019

30

)

2019

35,076
309

35,385

15,895
6,272

22,167

5,954

7,263

968
148

8,083

8,083

2,313
15

5,785

2019

30

15,174

11,495

374

13,052

13,426

40,096

11,868

11,868

11,868
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15,174 11,495 374 6,968 7,343 34,013
46 46 40,142
- - 11,868
- - 5,785
35 35 35
35 35 6,118
10 10 34,023
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2019 30
Daiwa Asset Management(Singapore)Ltd. 1,639
2019
2019 30
14
472
2019
2019 30
901
2019
2019 30
71
68
)
2019 2019 30
2,608 2,608
2,608 2,608
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2019 21 2019 31
11,868 4,550 2019 24
2019 30
« )
1) 1)

19,529 19,529

11,175 11,175

7,986 7,986

38,691 38,691

(5,965) (5,965)

*2) (2,867) (2.867)

(8.833) (8.833)

*1 )

*2
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1,836

827

1,068

2019 30
1,836
66 55 11
3,971 3,628 343
4,038 3,683 354
3,047 4,292 344
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7,986 7,975 10
666
2019 2019 30
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13,043.35

2,217.93
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2020 2 17 Daiwa Capital Management Silicon Valley Inc.

2020 4 1
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600

3,002
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100

7,495
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38,900
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145,069
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3,500,000
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1 2019 9 18
2020 3 17

1 2020 3 17
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