B IEE R L E RS L REIT f880E53%
%54 (QDII-LOF) 2025 £E 55 4 R

P =
=

20254 12 A 31 H

HEEHAN: EHFESEEBROERAT
HEELEN: PEIHRITROGERAA
ZEHHEBA: 202641 H 22 H



R 7 B35 EORE % REIT $8HGIES5 4% % 3L 4:(QDII-LOF)2025 28 4 RS

§1 EERRN

SEHNNEHE S KEFRIEAIR S Fr8 R AR BB 8K R S PR IR B K%
T, PRI R TN 58 B A A A S ST
BEEFEE N E TR iRAT B A IR A RRE AR G S RAUE , T 2026 4 1 H 20 HE
TSRS PRI S fEbs . (FERIAR R A SRS ENE, RERZNENEERERICER.
RSP PERRA B H I -
B BN RVE LSS S SR 5T R4S BEAE P B e 07, (B A PRIERE & — 8
A
gAML GO AR IR AR I $0A WU, BEBTE LA 35 R SR N A2 e
ARG MU,
A P S5 BERER A
A 2025 4 10 A 1 Hig% 12 A 31 Hik.

§ 2 HE RN

2.1 EEEKFEMN

& TR AR 7 T B 455 [E S ik REIT #5% (QDII-LOF)

A TR 2 [E REIT ¥&i% LOF

H4F ARG 160140

BN 160140

& R4 I (LOF)

HEE&ERAMH 2017 4£ 10 H 26 H

& IR E S U A0 332,387,767.40 4}
e TEA B BOARS 36T |, 34348 5L Gt bl A R HEAR UL
s .

AEEG RS AAREAH L, LSS b 18 E A 2
PREE. FECRASEARESE, R 5E A bR 148 5 oty
IF S LR AL i REIT R 5, FHARE IR 15 B pli
#&ﬁﬂi%iﬂﬁﬁmﬂﬁ%

TEBR 36 [E RS 128 REIT $FEE00 a8 28 X 95%+ 84T A B i
AR (Bl X5%

AFEG W BTG, T T A TR RIS R A A PR UE
%&%%imﬁ LTI AR A0 TR 2 7K S v TR A Y
S 2 AR . AR S RIS
I%éi%%ﬁ?ﬁﬂm%,ﬁﬁﬁmﬁm@u&%%m
AL o

AL N A7 R B A PR A A

BB MG

b & H B i

o1 o4k 12|



B B3 E RS REIT 850 S5 4% % 2 4:(QDII-LOF)2025 4£55 4 Z= i

HEEAN

T B TRARAT B A IR A R

R E T AR AR S

R 7 BB 52 E RS & REIT
&%t (QDII-LOF) A

R 7 BB 58 RS & REIT
&%t (QDII-LOF) C

& > G S I A TRTR

% [H REIT #5i& LOF

FED HEEE KI5

160140

160141

AR T R ek 147
(st

239,730,017.80 1

92,657,749.60 1>

BIANBHEE N

P4 B Brown Brothers Harriman & Co.

AR

A B L S e B BT

§ 3 EEWMFHIMESIFERIN

3.1 EEMSHER

A, NI MoT
AR (2025410 51 H—20254E 12 A 31 H)
FEMSTRR B EEEERE REIT | B EFEEEEE REIT
8% (QDII-LOF) A ¥ (QDII-LOF) C
NIRRT 1,217,916.55 342,456.18
2 A HHF -6,073,422.74 -2,509,015.94
u)%AAﬁ ﬁl
;ﬁﬂwﬂFi’J AR R B 0.0079 0.0274
4 ARG B = e 308,545,012.32 115,731,974.99
5K IE S BHE 1.2871 1.2490

e 1. B SHRIRACTERA NN (R e 53R & 3 g L v A3 G SEbrili

2 KT AR T K

2 A e B s Fig 2k S AR SON | BBl « HAN O 2 e A2 sh il ad)
FUBRAH B A FH IR 45 5% 5 IR AR A0 A IR Dy A Y] 2 s Bzt n_EA 1 2 Se i (B A2 5

e o

3.2 EEFERI

3.2.1 A EFHEES DT ENKE R LS RS R R R R HE
FE 7 1B I 25 RS 1% RETT #5% (QDIT-LOF) A

\ . Mg g
g | TEAS | DBREE
B Bt =@ RipfEzE | ZEkE TS O-® 2-®
@ E46) @
325/'\ 2.11% 0.76% -2.66% 0.78% 0.55% -0.02%
TR 1.49% 0.79% 0.41% 0.79% 1.08% 0.00%

5

2 71 4k 12

I



i 7 B BT C RS L REIT #5 H0IESF 551 7 5 (QDII-LOF)2025 45 4 FREIR &

H
4 0.26% 1.09% -2.32% 1.10% 2.58% -0.01%
Pl s o 20.18% 1.09% 13.98% 1.09% 6.20% 0.00%
i AR 33.63% 1.16% 22.99% 1.17% 10.64% -0.01%
HEE S
[F] A= ke 30.92% 1.39% 17.84% 1.40% 13.08% -0.01%
B4

FE 7 1B B 25 EDRS 1% RETT $8% (QDII-LOF) C

g | THEK ) ISR g‘iﬁ
By B RinEZ | EHERR - ©-® @-®
E: 4Q)) ® %@ $$m@f&§

o F=A
e -2.22% 0.76% -2.66% 0.78% 0.44% -0.02%
Ei’ v 1.27% 0.79% 0.41% 0.79% 0.86% 0.00%
g4 -0.18% 1.09% -2.32% 1.10% 2.14% -0.01%
A=A 18.96% 1.08% 13.98% 1.09% 4.98% -0.01%
TR 31.34% 1.16% 22.99% 1.17% 8.35% -0.01%
HEEE
] A= 2k 27.07% 1.39% 17.84% 1.40% 9.23% -0.01%
24

3.2.2 HESESRAAEBVRESHHR T ER KRR RS FRBLS S
FAEW 3 AR TN Y LB

E7TiETEr = EEIRREI THES (QDII-LOF) ARITHEEKESEEI G EEEWEENH L EE W E

50. 00%

40. 00% 1

30. 00%

20.00%

10. 00%

0. 00%

=10. 00%

=20.00% 4

—30. 00% 4

_‘iOOG% T r +r T+ T+ T+ 1+ T+ &+ T T T T T T T T T 1
Lo s g — W @ W WD D 2 — M — — D —
YT T TTEYYYYYSYSYYTTIIITIDT
o Mm@ — 9 — T @ — L0 — = o & [~ & wm oo Mo o
TTT TP IC?YPTPFRITDTYTS?ITIT D T
~ @ @ & o & 2 2 — — — &M M M o= S WD WD W
FFFFFF L I I I IR U T o B B B S SR B B I S |
S E RS RS RKEE&LREELELILTLLE88s 8

—_— RTREERE  — BihESEEWEE

#
=
b
=
=



i 7 B BT C RS L REIT #5 H0IESF 551 7 5 (QDII-LOF)2025 45 4 FREIR &

e Er E EFIRREI TIEE (QDI1-LOF) CRITHEEKESFREI S E WS EMAEER W E

50, 00%
40.00%
30.00% 1
20, 00% +
10. 00% +
0.00%
=10. 00%
=20.00% 1
=30.00% 1
_4000% L T T T L T T T T T T T T L T T 1
LN s e o W N o o WD DD — O M v v WD
FHEIS-B88RRRRIR/ET 2L =85
o M v 0 — o o D — = O N~ N O )
288533853 rgegsvess
—————— [ I S <R S B N B < < R S I < < B
S E 8 8 fE fE R fEfEEfEEEEEEEEEs8
[_ FHitrpEEcE —_— R R R
pts e
$4 BEAWREG

4.1 LW (RESLHE/PNA) i

EXEENREEEH | IE5
we | RE HRR N4 B
EREN | BAERH | FR

Va2 SR T el i B
B (CFAD. <gfl XS E BRIT (FRMD,
BAREE N T . Gl
Charles River Development . Citizens
Financial Group, 4T [& & Wi 2 &6 70 4t 02
WAE AR . 2017 4F 4 A
NE T34, DIAEECE AR BT AT 7T 54
BEEL TR 70 01 B BR ol 55 SR 72 0

PN 2021 45 3 20204 6 H 2 HE 2021 43 A 26 H,
KRHE | s H 26 S| 115 | AR RIS L BB, 2021 £ 3 A
i 26 HEA, A5 7@ B 95 E k5% REIT

F% (QDII-LOF ). FgJ7 J5i il (QDII-FOF-
LOF) 3428, 2022411 A 29 HE
A AT TE 7 4R IA 7 100 F8 5K 2 (QDID
HEZH 2024 5 A 21 HES, TF
JrEARHE ETF A2BdE (QDID (J4:
T EARHGFR SRR (QDID) #4424
H; 202543 A7 HES, TEaE
500ETF (QDII) 24248, 2025 4 4

#
o~
=
o

A

~




i 7 B BT C RS L REIT #5 H0IESF 551 7 5 (QDII-LOF)2025 45 4 FREIR &

H 11 H&4, £/ J7 il TOPIX ETF
(QDID . B J7 24 e 77 7R S Vb Re il i A
ETF (QDID). FgJ7H i &L ETF
(QDID) H:423; 2025 44 H 18 H
B4, AR T A F T ARG E I KA
WRKS%E ETF (QDID. B /7 & I I KA
¥k ETF KEBE (QDID 4223
20254F 6 H 6 HES, (T AT
KLUHRARIE (QDID FE4247, 2025
9 H 12 HES, AR 7 EHEAS @ A1
e ETF H4280; 20254210 A 22 H
24, AT 7 PRSI IE SOETF £ 44
i, 20254 10 A 29 HEA, R+
EHE 50 HLIECR ETE . B 75 184 BH% ETF
(QDID 428, 20254 11 A 12 H
24, AT EEJ7 IR U I E e S R R
ETF &2 8,

Ee 1 AEEeE AL BE MBI AR G ERANH, R EEeL B R H I
Lk e L BB AR AP A MRS BUE M RE R A S CERD B

2« EFFMLERTFEAMEE T EIE 2 GEFREeLENMES. BH. sREH
N AEN 53 B B D) T SR THIESR R ML B3 BRI A SR E

4.2 AR F AR SR BB WA EE R F A

AT T BEAM LB -

4.3 WEPNSEESEERMTEH KA

AN, AL E BNy (P N RICENE T B S i) S R
M ENE 2 AR GG A RHUE, AEMSAEH S B 5T R0 BAE F A
PO, AEAS T XS (SRR b, O EEe BUE A ANVOR AR . ARSI, A EIafE
EEG, WA ERESMARA AP R EEE . R R mHerad
RAKEEI S A R AE o

4.4 APZHERUHA
4.4.1 AP HHERIPATE D

AN, AEEGE BN RHIAT GEFRRRESEEAT X TPZ S H LRSS
WY SEEA N KRR, i RGN AR &R T7 U Bl 5585 M 2 58 5 14k
17, WX N E BT RSN A E .

&
=
H
o
p=i




R 7 B35 EORE % REIT $8HGIES5 4% % 3L 4:(QDII-LOF)2025 28 4 RS

4.4.2 REZHIT KT IR N

A TAME AR T LT N AR E WA RS TN RN R A
Z 555 BTN IT a0 7 H B 1) 58 5 RS 3/0 i B.30 58 B B IR 27 24 H BSZ B 5%
5K 40 IR, 3 TR R AL G BB 3 2L

4.5 1R5EHI NSRBI RIS AL SR B

4.5.1 REWANZE SR FERIENZIET T

ARFE A BT B bR e B R RN, 5k S5 S L R R AR B [l . 7R3
SHEBERIRATRA T S HNEIRERARFR L, Je G B0 A A T ISR DAL 48 20840 B 11
BoLb e TR &

VU 26 R GE B AIRA K, ST HAR AL T A AR IR Gl KB B AT @ AE 3%
B, SRk ZR R EFHE A IERE 4. 5%, GDP KSR (R m g . K, Tt T35 E 6% M
R R R, FBEETURAN TR, T T REBUA MM S s I8, RS
HHitk, FERAB AN YERFTERN X A .

RRRE, REPHEAR KT, TR 5 E 2 R0, Z0A% EREA
RIT 1) o 30T 5 [ 20355 5 0 1) FRUS Hh 0 24 R S5 10 S JI A8 R T30, ) 3 T A P s T
WAk, FERTHEE, RIEEE RS A AT,

[T S, 2GR AR T B 90 4548, APPRMAN “=w” - . &
WK w2 ET R AT R T AT 90 ERUE KB, ELT T PRI E S
BENGNS BRI S JE I, HEARE BRI K, 5 95 SR TIBs U BB 7
A JE Wi o 5 SR A K AR YRR R KR, RISl T b S A RME IR RO PR, EEZ
DAAE SR AR T IR I 0, SERRAR IR AR S & e B 2B th 2k . REER B3R
PKAE, 1E 90 FARR B A A, IS ES Ik REIT 880D T it 50% M as R L.

XT3 B REIT ARRMIES, TATHIE 2026 FFATIIRZ —AMAEXT R RIS . A4 T
6 [ e A o JEL A O ) R, 5 Tl 2 I 3B ST SR AR, SR IRk IS0 22 5 7 553 (IR 2 [ AT
RER, KRBT — B RIS WA . il b, SRR RE T B A A bl A SR 1¢
filg PRI I S B A BRVEZ G fENL, BT B RE R A R HARAS, BRIy ) b 3RAT 3t
F W AETIOR BN sk 2 EAT, b5 P2 RS AE rndi ik S G 0F AR 11 00 T TlvE ok Ll Asc
fet. SUbFEIm, 7E77 s B REEE B, 38 E B AR B ) E A LT R I R R LT AR

2025 FFPUZFE, AKEEIE R IFREF TSR R RIIRE: . £, RIEEHLEFBK
FYPRET AR S, EEE . RIS, S4B AR TR B 4k S R

452 MEWAESHESRIR

:ln

&
»
=
H
o
p=i



R 7 B35 EORE % REIT $8HGIES5 4% % 3L 4:(QDII-LOF)2025 28 4 RS

BEMRG R, REEE A BEIRER 1. 2871 76, MEWN, BHUREEKEA-2. 1%,
[ Sl S S KA Oy -2. 66%; ASHE<E C My @URHELY 1. 2490 7T, REHIA, MHLTFEEK

N2, 22%, [FAHML GG K R -2, 66%.

4.6 MEMARESFA ANBEE ST #ETE L

A I, AT SR DS A5 H B S AR A NSO AN — 0 NEE R
PHFEAR T T g

§5 WEHEWE

5.1 EMRESFHEEL

SR AR

Fs

BH

&M o)

HEESEFEHIE
%l (%)

R 5B

384,880,306.91

88.61

Hrp. Wil

IR

Z3 O IR

SEAE

384,880,306.91

88.61

14,987,359.89

3.45

[ Wi 5 %

SR
il
(=

Her: 5%

B SRR
%

SERAAT A AR TR

Hrpe iz

Wbt

L

BGIE

KNIREE i

o SCWraK el
1SRN A g i BE
FE

ety TR

AT AE AN 2%
BEA=RI

30,284,882.15

6.97

Hoph g™

4,207,122.25

0.97

it

434,359,671.20

100.00

o

=
H

p=i



B B3 E RS REIT 850 S5 4% % 2 4:(QDII-LOF)2025 4£55 4 Z= i

5.2 MEMRAEZNER HMX) EFTHHIRERFEEERE 6

Ex XD ARHrE AR HESFHEHE (%)
%[ 384,880,306.91 90.71

5.3 MEMIRIEITI A RIOBERALRIERFEAS
5.3.1 MEHIRBHEBEEAT LS RABERAERIEREA S

F7Ik2 5] AHHE (ARMIE) HEERFERELRH (%)

fR{g REIT 82,031,640.04 19.33
)5 REIT 10,835,952.68 2.55
{£% REIT 59,490,900.57 14.02
Tk REIT 59,957,193.59 14.13
Z FhigE =20 REIT 8,362,389.26 1.97
I35 REIT 14,462,867.67 3.41
1573 REIT -

Z4E REIT 74,290,023.26 17.51
H )& REIT 29,005,085.93 6.84
¥ 0> REIT 45,075,677.67 10.62
Fifh REIT 1,368,576.24 0.32
FEpR S HoAth REIT

FABEIEAL - -
&it 384,880,306.91 90.71

e L TR RN AR R, A AT REAEE R . ASHE G0 DL AT M AR JER RS2 AT W Ay 28
bk
5.3.2 MEBRPRB B AT R B R L FRRERRAE

AT G A AR AR A B AR B8 1 B

5. 4 JIRAEA FOMME o He & 1 E LU R/ HEFF A 2 B 3% I 4

5.4.1 MEWIRIGBE LA RAE 5 2 ST 715 B R HEFF RO AT+ 48 8
ERIFE SRR 14

AR | HESE
N NF]
o ;jﬁj(f; %?i EB | FEEE gﬁzi HE | H N | B
g B 11k q;'d) R | EEH
) ) XD _
JG) (%)
ISR
Wellto | JR/R¥E | WELL | " 45,871,
1 werIne | 247 UN ﬁx% EH 35,161 587,99 10.81
Prologis PLD AL 42,699
2 Inc G UN ﬁx% E3Es| 47,587 653,68 10.06

8 4k 12 W



BT B TS5 BRI REIT F8 40025 4% % 25 4:(QDII-LOF)2025 4E28 4 ZEE

Equinix | 0N | porx Ak 27,087
uimix NP > b
3 f HIRA UW WIES | £ 5,030 489 60 6.38
nc N .
] 5
Simon . .
propert | D22 | gpg | ALAVIE 21,760
rope NP 5 s
4 (f L ey S 16,725 | "0 5.13
TO .
YOTOUP | g i
Inc
Realty | Realty MAL)E
N 18,678,
5 Income | Income | OUN | HxX5 | £ 47,142 4.40
294.74
Corp NG il
Digital | ¥ 5 .
Rgmz jefs | pLr | PV 17,988
ca =]
6 A5 5 16,542 o 4.24
Trust | 64FE | UN ﬁx * 195.07
Inc NG|
A LY3E
Public | A3:AF | PSA 14,755
7 574 8,090 o 3.48
Storage | fi UN G| R 946.42
At
Vent Vent VTR A 13,093
entas entas
8 SRy ] 24,073 T 3.09
Inc Ad | UN zAh | RH 028.92
At
Ext Extra
Xtra
S Space EXR A ZI3E 9.950.8
ace N s )
9 Sf Storage UN Ay | EH 10,874 6711 2.35
orage .
o | mma i
=
Avalon | Avalon
B Bay A LE
i aytt | yp | A# 9.238.0
10 Commu | X & UN K h | £H 7,249 6564 2.18
nities BHIRA At '
Inc )

Ve ARG L AR R AT 2t i 3 A .

5.4.2 WG BIRBRIBE A SOMHE G H S B 7= 198 LR/ HEFF B AT T4 B
E RIS R 4

AT GRS IR AR FFA PRSI 2 B

5.5 MEMREFFEHEFER T RIBFRRAS
ARG AW WIRRIFA 657

5.6 R&EHIRIE A RE HE ST #E G ERE R DA S SR 4
I AR IR AR FA 57



i 7 B BT C RS L REIT #5 H0IESF 551 7 5 (QDII-LOF)2025 45 4 FREIR &

5.7 MEWIRIE A SMHE 5 24 7™ 3 E EU B K/ RS B BT+ 48 B SCRRIES:
BRI

AFE G AR WIRARFFA 57 SCHRALESR

5.8 WMBERIRIL L SLMME & E & B 13E LRI RN HEA B BT L% ST i

gk

AT G AR WIAR RS ST E M

5.9 MEWIRIEA RME b & R 1E LU R/ HEFF BT+ 2 E S B A4

ARME | SEEH
FFs HELR | EE&RA | BEHFRX | BEA AR | FrE
J6) Bl (%)
State Street SSgA
| SPDR ETE i% B4FF | Funds 14,987,359 153
Dow Jones Jisk Manageme .89
REIT ETF nt Inc

5.10 HERHASHEME

510.1  FEHARERSERNEHBIERKRTERERRE B IR E AL
RAE, RERSHEHI—FNZBATER. LHKER. W, &N
FRSRUE SR 4L 3t DR SRR A H B

AT I BT 44 U 0 AT S A A BT H LA M 30 11 SRS, B o
HAT—4F W2 AT, LIRS
5102 FHESBRRNITARERLEBHESGFAMEKEERTEE. W
Ry BRI SRR BB B R i i BA

ARG BT TR () Bt G LR R IR S22, AR B FRA
A RE AR 2 5R P S0 2015 N PE PSRN

5.10.3 FHAd B H

s R £ (o)

1| fFHRIESE

2| MWGEFIE R K -
3 JREUAT A 1,227,658.35
4 | BCRLE -
5 | BUSCHIE R 2,979,463.90
6 | HABMNIEK

7| fERETR A

010 11 3k 12

=




B B3 E RS REIT 850 S5 4% % 2 4:(QDII-LOF)2025 4£55 4 Z= i

8 HAth -
9 fann 4207,122.25
5.10.4 FEHRFFE BIAL T 55 B8 A wT 4 He £ 35 B 40
A HE G A PR AT AT B v e #0515
5.10.5 REHIRET 128 B B ARV 52 BR 1% 0 1 16 B
5.10.5.1 & BRI B FE AT+ 42 B B2 FH AR I 38 52 BRI 45 ) 4 BH
To
5.10.5.2 &G HIRBUAR B BERT L4 IR 22 HH AR AE T 38 32 PR 1% L ) Ui B
To
§ 6 FMAREEDEHEL)
Bfr: 4y
%A BB ERE REIT | B EREERKE REIT
#¥ (QDII-LOF) A ¥ (QDII-LOF) C
et W) 4 4 B e A 200,701,400.99 90,045,757.53
A5 3709 1) 5 4 0 FR I 44 6 70,867,740.84 50,284,956.76

Ul ST A0 I e < 2 ]
g

31,839,124.03

47,672,964.69

e I ) B < 97 20 A2 BN 477
W EtE s L")

T AR B <ty UL B

239,730,017.80

92,657,749.60

$7 ZeBEANCHEAREIHARESHNL

7.1 ZEEEAFHEEZSMHHEHER

RIREIAR, FESE N RFA ARSI

7.2 ZEEENZHERRSEREEES 5 A

AN, S EAAEAE R B B SR SEA R S A1 DL o

§ 8 HMBEE IR MMERF R

8.1 & MW B —HBERFHES M HHIABIEGET 20085

o1 3k 12 |




P 7 TE B W36 BRI REIT $8400E 257 4% 51 34 4:(QDII-LOF)2025 456 4 ZE e

T N B — 4R R B e R A L AR R B s e 20% )15 10«
8.2 MMBHE RN MERGER

Teo

§9 BENMHFER

9.1 ZEXMER

1. (FgJ7iEB 6 RS % REIT FREOIF 5 5 4 (QDIT-LOF) &4 H)
2. (FEJ7iEE 3 ERS 1 REIT FRBOIE S ¥ 4 (QDIT-LOF) FLE UML)
3+ B E T SE E AR IE REIT FREIE S ¥ 3 42 (QDIT-LOF) 2025 4F 4 Z=JE i 25 JH 3o

9.2 FFHHE R

TRYN T AR H DX E A 718 25 FH 5 5999 5364 KJE 32-42 #%.

9.3 BN

Mik: http://www. nffund. com

%12 1 312

=



