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Item 1. Schedule of Investments

RMR Real Estate Fund

Portfolio of Investments March 31, 2006 (unaudited)

Company

Common Stocks 101.6%

Real Estate Investment Trusts 93.5%
Apartments  8.1%

Apartment Investment & Management Co.

Associated Estates Realty Corp.
BNP Residential Properties, Inc.
GMH Communities Trust
Home Properties, Inc.

Post Properties, Inc.

Diversified 24.0%

Bedford Property Investors, Inc.
Colonial Properties Trust
Commercial Net Lease Realty
Centracore Properties Trust

Cousins Properties, Inc.

Crescent Real Estate Equities Co.
Lexington Corporate Properties Trust
Liberty Property Trust

Newkirk Realty Trust, Inc.

Spirit Finance Corp.

Washington Real Estate Investment Trust

Health Care 12.0%

Cogdell Spencer, Inc.

Health Care Property Investors, Inc.
Health Care REIT, Inc.

Healthcare Realty Trust, Inc.
Medical Properties Trust, Inc.
Nationwide Health Properties, Inc.
OMEGA Healthcare Investors, Inc.

Hospitality 0.6%

Eagle Hospitality Properties Trust, Inc.
Hersha Hospitality Trust

Highland Hospitality Corp.

Industrial  7.3%

AMB Property Corp.

EastGroup Properties, Inc.

First Industrial Realty Trust, Inc.

Manufactured Homes 2.2%
Sun Communities, Inc.

Mortgage 0.2%

Shares

30,100
106,400
200,000

16,000

65,200

5,000

62,100
117,900
309,500

12,000

300
371,000
223,000

13,000

8,000
17,500
4,000

15,000
15,080
158,600
9,200
60,900
253,600
83,200

60,000
2,000
7,000

3,000
4,500
196,640

73,900

Value

1,411,690
1,197,000
3,360,000

186,240
3,331,720

222,500
9,709,150

1,672,353
5,910,327
7,211,350
300,600
10,029
7,816,970
4,649,550
613,080
144,720
213,500
145,280
28,687,759

319,800
428,272
6,042,660
343,896
657,720
5,452,400
1,166,464
14,411,212

604,800
19,580
88,970

713,350

162,810
213,480
8,394,562
8,770,852

2,612,365
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American Mortgage Acceptance Co. 16,400 263,220

See notes to portfolio of investments.




Company

Common Stocks  continued
Office  17.5%

Arden Realty, Inc.
Brandywine Realty Trust
Equity Office Properties Trust
Glenborough Realty Trust, Inc.
Highwoods Properties, Inc.
Maguire Properties, Inc.

Retail  14.1%

CBL & Associates Properties, Inc.
Feldman Mall Properties, Inc.
Glimcher Realty Trust

Heritage Property Investment Trust
New Plan Excel Realty Trust
Realty Income Corp.

Taubman Centers, Inc.

The Macerich Co.

The Mills Corp.

Urstadt Biddle Properties

Specialty  5.1%
Getty Realty Corp.
Trustreet Properties, Inc.

Storage  2.4%
Extra Space Storage, Inc.
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Shares

84,600 $
2,000
182,000
293,000
85,000
46,000

12,000
1,000
88,400
200,000
152,280
4,000
6,000
5,000
45,100
3,000

32,600
337,200

880

Value

3,817,998
63,520
6,111,560
6,372,750
2,867,050
1,679,000
20,911,878

509,400
12,250
2,510,560
7,918,000
3,950,143
96,840
250,020
369,750
1,262,800
54,000
16,933,763

948,660
5,122,068
6,070,728



