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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, 2022, and the statement of income and
retained deficits for the year then ended, and the statement of notes and the
supplementary schedules as of August 31, 2022 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, 2022 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
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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.

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,
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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.

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

ecember 20, 2022
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20214E 1 J] 5, 756, 280 | 0. 001 20224F 1 J] 5,243,254 | 0.001
20214 2 J] 5,726,080 | 0.001 20224F 2 J 5,182,604 | 0.001
20214F 3 J] 5,710,580 | 0.001 20224F 3 J1 5,108,954 | 0.001
20214F 4 A 5,693,030 | 0.001 20224F 4 A 5,074,124 | 0.001
20214F 5 J 5,633,430 | 0.001 20224F 5 J 5,039,924 [ 0.001
20214 6 J] 5,622,830 [ 0.001 20224 6 J] 4,937,354 | 0.001
20214 7 J] 5,604, 447 | 0.001 20224 7 J] 4,897,004 | 0.001
20214 8 J] 5,576,497 | 0.001 20224F 8 J 4,863,754 | 0.001
At 68, 888, 014 Gt 62, 109, 497
7 7 ACSEAERESR 7 T ACSEAFRESF
(B = 1) (B - 1)
10 10
RHELM x| Eya) FHELM il EYe)
Xl Kl
2020/ 9/ 1~ 2021/9/1-
2001/ 2 /28 | 121,729,683 579 | G092/ 9 /08 | 62,450,700 | 2,917
2021/3/1- 2022/3/ 1~
2001/8 /31 | 107,006, 704 476 | D009/8 /31 41,423, 640 166
At 228, 736, 387 At 703, 874, 340
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#5184

H 20200F9 A 1H
202148 A31H

#5194

H 20214F9 A 1A
202248 A31LH

* 2 SO REER

TIINVT I T RZIRFES

TIONVT NG T AZIGHEH

(HAE - 1) (A7 2 1)
10 10
A i Eya) FHHEA SHA By}
il il
2020%£ 9 A 1,799,809 [ 0.007 20214E 9 J] 1,698, 102 [ 0.007
2020%£10 A 1,791,304 | 0.007 20214E10 4 1,698,102 | 0.007
20204E11J] 1,791,304 | 0.007 20214E11J] 1,693,866 | 0.007
20204F12 /] 1,772,583 | 0.007 20214F12 ] 1,662,714 | 0.007
20214 1 H 1,765,494 | 0.007 20224F 1 J] 1,654, 266 | 0.007
202142 H 1,755,047 | 0.007 202242 A 1,652,585 | 0.007
20214 3 /i 1,749,918 | 0.007 20224 3 /i 1,619,958 | 0.007
20214 4 A 1,738,476 | 0.007 2022%E 4 A 1,615,913 | 0.007
202145 A 1,722,752 | 0.007 2022%E5 A 1,568,352 | 0.007
20214 6 J1 1,722,752 | 0.007 20224F 6 J 1,547,840 | 0.007
20214 7 H 1,722,752 [ 0.007 20224 7 A 1,547,840 [ 0.007
20214 8 A 1,707,304 | 0.007 20224 8 A 1,547,840 | 0.007
At 21, 039, 495 At 19, 507, 378
F—=ANZ VT RVT T AZIEFS A=A NT VT RVT T AZIEFES
(B = 1) (HAE 1)
1 1A
FHEA B B A i Bz Y
&K SH
2020%E 9 A 72,920 | 0.0075 20214E 9 A 67,005 | 0.0075
20204E10J] 70, 393 | 0. 0075 20214E10J] 67,005 | 0.0075
20204F11 ] 70, 393 | 0. 0075 20214F 11 67, 005 | 0.0075
20204E12J] 68, 753 | 0. 0075 2021412 ] 67,005 | 0.0075
20214 1 A 68, 753 | 0. 0075 20224 1 A 67, 005 | 0.0075
20214 2 J 68, 753 | 0. 0075 20224E 2 67,005 | 0.0075
20214 3 A 68, 753 | 0. 0075 2022%E 3 A 67,005 | 0.0075
202144 A 68, 763 | 0. 0075 2022%E 4 A 67,005 | 0.0075
20214 5 J1 68, 753 | 0. 0075 20224F- 5 J 67, 005 | 0.0075
202146 H 68, 753 | 0. 0075 202246 H 63, 703 | 0. 0075
202147 A 68, 753 | 0. 0075 2022%E 7 A 63,703 | 0. 0075
20214 8 A 68, 753 | 0. 0075 2022%E 8 A 63,703 | 0.0075
EX 832, 483 aat 794, 154
319, 496, 379 786, 285, 369
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(B BRER BRI B9 2 1ERD)

184 194
HA F 202069 A 1 H H 202149 H1H
E 20214E 8 H31H E20226E 8 A31H
‘. = HlcEEN < = HlcEEN
(e IR 42 2 b (e} HA 55 2 ,
ik B G AR e S (=P op e et ] SEie
(1) (M) (M) (1)
U7 v k-

RN 393, 280, 397 89, 455, 548 293, 429, 461 12, 850, 936
[aRiES 5,144, 211, 654 505, 678, 784 5,719, 933, 834 1,725,722, 180
&t 5, 537, 492, 051 595, 134, 332 6,013, 363, 295 1,712,871, 244

SRR R A R G ORHRAD 13, O RATRDMRAT 5 BEER A b ARTRE CARZM 2 BR <) L A E
FELGIWTHRINEN SIS VIHME ST Y . MR, EAMSIHERY S X USESSE TR S
TBYET,

EA LA LR oy AT 2 s L OVARHIE, EA LA OF BRI X o TRt S R % Sk, #h
EOFFARBEARFEBNCRHEAGE L TRV £, 205 b, REFEREOZMEMS L OCEAMAHERS IO
TUE, EREMEEZ RS 2 EPE £ 7 I RIEAMERKITIES S EREDMRA T 2EENR, NEE, REEOH
fEHEE T2 I REEEO M EHETH 5813, RBIEE, RENEE O B ME & 721 3R BN EE O M L ME DA & 4 3% 155
FTTEEE DA U A2 R Ui o CRMili L T 0 97, REE, REIPED EEHE £ 723 BED
i EHEE, PR CIEIC K DRI L Tl Y £9,

FHER G LA (Y I 7 o R - R= 8= vy T 2 BE OFHIED (X, & LTV 2 J-REITR OETFO# 4
B LOFHHCIES WA ERFTIAIC LV FHE L TR0 9,



(F U RT ¢ THBEBRICBI T 5 15D)
HEISHI(E 20204E9 A 1 H %E 202148 A31H)
ANy VRHPEA SN TWARWT Y T ¢ T

(i 15 B )
CHAT - 1)
F18H (202148 8 /131 HBL{E)
X5y i) RS B )
- IRFAMG REAG LS
55 4R
2R TAIELE ]
i =g
ifi{ R 23,028,911 23, 266, 967 238, 056
51| B ARG
LL
S g
g—; TIUNLLT N 164, 599, 972 171, 561, 562 6, 961, 590
TIUNLLT N A1, 038, 341 A1, 292, 170 A\253, 829
At 176, 590, 542 183, 536, 359 6, 945, 817

(1) Wi OFE I #EIE, @

T

StEp bR E N r v RUREMF%AFO L — MT X VFHiL CTH 0 £,

BIOWI(H 20214E9 A1 H £ 202248 A31LH)
ANy VRFINEA SN THRNT Y AT ¢ TEGI

i85 B )
GEAL : 1)
F5194) (20224F 8 F1 31 H BITE)
X4y T ESNE e .

- FREAl AR
PRCRE: =

i | AETORS)

i;x% e

El =3 32,217, 161 32, 464, 205 247, 134

sh | B 2R RS

B | e

gl FIUNLT L 228, 048, 501 227,562, 616 485, 885

&F 260, 265, 662 260, 026, 911 238, 751

(2 WHEORE BT, BITFRSHN SR Som > RO A RO L— MLV FHI L TR0 97,




(B Y 3 & OWB I B 51D
HEISHI(E 20204E9 A 1 H %E 202148 A31H)
MM HIETIH Y £ A

BIOWI(H 20214E9 A 1 H = 202248 A3LH)
P HEIHITD D A

(1 14729 f54#)

#1844 #5198
20214E 8 H31H 20224F 8 JI31H

1 02472 0 fli pEAA

12 7 2% 353055 0.55111 0. 70451
7 T ABSEARAES: - —M
7 7 ACEAERES: 9,999 9,998
;37/VV7/L7 7 A A 0. 68321 1. 04491
F—=ANTVT RVT T A%

- 2.5259M4 3. 84054

(ESE2p B HE RGBT 5 1ER)

By Rk, WHA%, FrROGELHEELE L,

[(TA vy T A KWL Z 4 LT 4 RIT7 4 LT o BT o]
RIS . RBhE
GRS  FEBRR (T 1)
FEIEARERE B 2 20224E 1031 H
FEJER : 20224E11H 1R
BRI KIE TR 208 (F 20224E9 H 1A FE  20234E 8 H31A)ITB W T, AliE4IE

EAEHALEL 921, 000, 000 % # L5 TE T,
(1) RIS & OTRBHERNICEI VIR E LTEY 9, Zod. FRIEICHR D BRI SRR O
FEAMFS 126, 242, 700, 000F] T4,



Q) REFMIHFABRSE
B AMHREEIAE
O #HK
LT DY A,

@ BB OHfliFES

GHEAL = 1)
et k2] TR PEATAH
/\DE ijii/f J-REIT Investment I L.P. 426, 000, 000 293, 429, 461
VIT k- 2; hF =7 426, 000, 000 293, 429, 461

RESIT ALFA INC LIMITED RECOURSE

ORDINARY PERFORMANCE NOTES 13,730, 000, 000 4,419,923, 834

AR RFJ A R 4155 1 A MEFR (R AL 1, 300, 000, 000 1, 300, 000, 000

RESIT ALFA INC LIMITED RECOURSE

SPECTAL PERFORMANCE NOTES 10,000 10,000
AR A E 15, 030, 010, 000 5,719, 933, 834
A 15, 456, 010, 000 6,013, 363, 295

W2 ARSI | R O RIS | O SR ARSE L ORI ORI
(F U AT 1 7RSI EBURIC BT DR ISR LT Y £9,
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