EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

2020 4 16

03-3241-9511

1/163



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

2019 10 10

2/163



(2020 2 )m

12

17,180

1959 12
1997 10

2000 11

5,150,693

100

3/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



( )
( )
F
F
F
SJAM F
One F FOF
SMAM a F
F
F
F
F
F
F
F
FB
FB( )
AB FB
FB
FB
GIM FB
FD
BM FD
BM FD
11 FD
v FD
FD
FD
11 FD

FD

4/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



REIT
- ACI REIT
REIT FB
F
F
L2 F
LM F
12
2020 4 16
(
( 20 )
1 (
)
2.
( 21 1)
2 2

5/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

( 21 2 )

@

A W N

( )
2020 4 16

[ F FB]

6/163



[ FO]
E)
(
F
TOPIX
2001 8 28

*

0.865

7/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

50%

20
30

10

10

10 20

2007 10 11

8/163



9/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



50%

30

10

10

20

20

10/163

10

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

2020 4 9

0.65

11/163



30

50

SJAM F
A
SIAM
TOPIX
SIAM
B
2017 4 12

10

20

20

12/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



SJAM

TOPIX

50

50

30

10
10

10 20

10

13/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

TOPIX

2019 10 9

0.61

0.57
0.02
0.02

TOPIX
50
30

14/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

10 20

2015 4 9

0.5500

15/163



2016 10 11

50

10

10

20

16/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



341

0.74

16

20

10

236

10

20

10

20

17/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

2018 10 10

0.60

50

18/163



TOPIX

2007 4 5

1958

10

10

20

20

19/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



*1

*1.

0.575

16

28

20/163

38 7 5

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

50%

5%
30%

2020 4 9

0.65

21/163



10

Russell/Nomura Small Cap

10
10
10

236 1 3

10 20

22/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

2004 3 4

23/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

50%

20
30

10

10
5%

10 20

2016 4 13

24/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

0.86

JASDAQ

50%

20

30
10

10

10 20

25/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

2004 3 4

30%
5%

26/163



DR

MSCI-KOKUSAI
MSCI-KOKUSAI

2009 4 9

FB

MSCI-KOKUSAI

0.825

27/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



GQG

2019 4 4

DR

10

10 20

FB( )

20

10

28/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

0.692

0.1

(ADR
(EDR (GDR

29/163



AB

2015 4 9

MSCI-KOKUSAI

FB

10

(DR

20

30/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

(DR )

(R )

10% 20

15

50
10

FB

31/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

MSCI

2015 4 9

0.75

32/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

10 20

FB

DR

MSCI
MSCI MSCI

2009 9 3

33/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

1.10

34/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

DR

10

20
10
10

10 20

GIM FB

35/163



300

GIM
1
2
MSCI

MSCI MSCI

2006 1 25
Cc

J P

D

0.02

36/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



J

J

JP

J

J P

5%

80
19

10 20

37/163

59

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



A
DR
MSCI
MSCI
B
2011 9 1
Cc

FD

MSCI Emerging Markets Index US$

Schroder Investment Management Limited

0.90

38/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



DR

DR

5%

10

20

39/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

2017 8 24

0.76

40/163



20%

60% 20%

2009 4 9

BM

10%
10%
5%

FD

BM

BM

41/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



U.K.

BBB-

42/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

UK.
5
10
5
10 20
( BM )( ) FD
3 20% 60% 20%

(2009 3 24 ) 149

43/163



0.0110

12

8,000

0.30%

12 31
20%
12 31

1,000

44/163

1,500

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



5%

50%

ICE BofA US High Yield Constrained Index

CP

10 20

FD

45/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



ICE BofA US High Yield Constrained Index

2011 4 7

ICE BofA USHigh Yield Constrained Index US$

Nomura Corporate Research and Asset Management Inc.

Loomis, Sayles & Company, L P.

0.75%

1 0.3%

46/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



©

30%
5%

10 20

FD

47/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO

OO0000OO000DO0000O000O(E12460)

OoooooooooooooooooOoon

ICE BofA European Currency High Yield Constrained Index

ICE BofA European Currency High Yield Constrained Index ICE BofA European Currency High Yield Constrained

Index

2011 10 6

Threadneedle Asset Management Limited

Nomura Corporate Research and Asset Management Inc.

0.75

48/163



FD

10

20

30

49/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



P
P
(EMBI) Globa US$

2007 10 11

JP Morgan Emerging Market Bond Index

0.75

50/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



30% OECD

30%
40%

I+

51/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

10

10

10 20

FD

N

2005 10 13

52/163



50%
10%
35%
30%

53/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



35

236

10%

FD

341

5%

54/163

100

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



P
P
Globa US$
B
2011 4 7
Cc

JP Morgan Emerging Markets Bond Index

Pictet Asset Management Limited

Pictet Asset Management (Singapore) Pte Limited

0.75

55/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



4

30%
5%

10 20

FD

56/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



JP

JP
GBI-EM Global Diversified US$

2011 4 7

JP Morgan

Wellington Management Company LLP

0.80

0.3

57/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



4

5%

10

20

30%

58/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



B
2025 8 18

2015 4 24

0.36

10
10

10 20

59/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

REIT

REIT

2007 2 21

60/163



REIT

Cohen & Steers Capital Management, Inc.

ETF

ETF

-AClI REIT

REIT

REIT

REIT 5%

30

10
10

10 20

REIT

61/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon
2016 10 20

62/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

REIT ETF

REIT

REIT
REIT REIT

REIT

REIT 5%

10

10 20

REIT FB

63/163



REIT
REIT
REIT FB  S&P REIT
S&P REIT S&P REIT
REIT
2018 4 11
UK
0.50

64/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

REIT ETF

REIT
REIT
REIT

REIT REIT
REIT
UK
30
10
ETF REIT
10 20

65/163



2016 9 29

@
@

20

@

@
0.85

66/163

LIBOR

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

REIT

100

10
10

10 20

67/163



1

2006 7 25

LIBOR

@

68/163

1

LIBOR

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

Global Tactical Asset Allocation
GTAA Tactical Currency Allocation TCA

Global Tactical Asset Allocation GTAA Tactical Currency Allocation TCA

100%

69/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

10

10 20

2015 11 27

70/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

0.90

A 5%

LS2 F

2017 4 12

71/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

0.75

72/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

50

10

10

236

341

10 20

73/163



LM

LM

2020 4 9

LM

0.388%

74/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

236

341
10

10 20

2012 2 17

75/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

@ @

@ 3 LIBOR( ) 20%

70

10

40

TOPIX

TOPIX TOPIX TOPIX

76/163



Russell/Nomura Small Cap

MSCI-KOKUSAI MSCI MSCI
MSCI MSCI
MSCI MSCI

ICE BofA US High Yield Constrained Index ICE Data Indices, LLC
ICE BofA US High Yield Constrained Index SM/(R) ICE Data Indices, LLC
ICE ICE
ICE

ICE BofA European Currency High Yield Constrained Index  ICE Data Indices, LLC

3 ICE BofA European Currency High Yield Constrained Index SM/(R)
ICE Data Indices, LLC ICE ICE
ICE
JP JP Morgan Emerging Market Bond Index EMBI

Global J.P.Morgan Securities LLC

JP JP Morgan GBI-EM
Global Diversified J.P.Morgan Securities LLC

S&P REIT

77/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



1959
1997

2000

JP
1971

1985

1990

1995

2001

2006
2008

1986
1987

2006

2007
2008

1971

12 1
10 1
11 1
3
3
9
2
9
7
11 22

JP
JP

1987

78/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



1980
1998

1998
2004

2007

2010

1996 10 28

2000
2000

2006
2016

1986
1987
1987
1990
1999
1999
2007
2012

2018

1985

11
8

11
2
9
10
2
3
9
4

30
1

30

1
1

1
20
9

1
15
25
30
1

79/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



1987
1987
1999
1999

2000

2002

2013
2019

2006

2006

2007

2010

1986
1987
1987
1991

1998
1998
1998
2002

20
10

N P OO DN

12

10

25
20

oo O NN

31

~N W W

346

80/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



2007
2010

2020

1985

1988

1999

2006

2009

1999
2000
2000
2002
2007

2010

2012

1982

2003
2011

9 30
10

10

12

12 1

18

30

12 20
2 14

3 20
11

81/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



2017
2018

1985
1998
1998
1999

2008

2016

1996
2002

2007
2007
2009
2012
2016

1998
1998

One
71

3 31
12 1
10 1

10 1

One

12

28

82/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



1998
1999
1999

2001
2006
2007

1985
1990

1998

1986

1991

1988

11 30
6 24
10 1

© - b
[

83/163

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



B URAODEERLER coisesms—nsm% 55

2 7 = PO EMMRRE S 4 TR Y00 & P AT SRR R M AP FENENGHE S5 2SOl RNEQH R
=TT RO | —A I R T - m.m (HFrE BEEE "M (RTrE] R O T5E
5,000 Lo ] 100
0,000 B0 B
15,000 B0 i
10000 |, 40 %3
5000 20 x
a 0o o
20 = /]
& =
n i . e &0 ]
OIGELN 200N 0l TERR MDIEeIN 010E2M  020d0R WAt EExa Eain Eaia Gl ek e

| R oo | cams | mwms | osa | cene | eeas

A (%) 16.1 419 3.1 vz a3 153 193

= TR S——— S P

W R A A TR0 A TSl A ITA S0 A1EZ3 AHITA

W (%] 15! 78 i 45 20 13 o8

« SREEFNEBRER L. RINOMEEERIELEEOES  « RTORES S AN D 7 FOREERS AR 0E A
HLTHRLCEOTY, 20154 3 A%E 10,000 LTHE 201594 3 A0S 2020 ¥ 2 A 5 EMOSARCHETS 1 8m

ELTEOEY, olRAEOM A - B FEEEETRLEEOTY.
«EINMATE. 20153 A 02082 AN SEMOEAE «ARBCHTL RGN0 ET,
CHiTS 1 FORAEENTLIGOTY. » 5707 L Pl SHER TSR N MORRET Y.
AHREMIERTEN. R5MOTESEMEELIEOLSULTIRLTED, ERoRnEm s U sgay ey,
<REMLEE Y S LORA:

B WIS (TOPDO) (A

FEMEDM - MSCI-ROKUSAT BN (ESAH, Fe—2)

TR : MSCI TF =500 « F=Farh « off 270 F X[ EWLH. FS=2)

S + NOMLIRA-BP] DS

M ; FTSE BWER- =Fo 03 (BCBE Ayl - B2

WG - P BRI DA ML F - ATy A -TT 800 - It « J0-MA T 227 E [An-3)

BEEALER S S AORROHFEFCOUTE

OMEEND (TOPIC) (BEEELR) « o - IREEREENEN (TOPD) (RELA) i ECRHERESRIE (RmREENRE) A TRD. KR
S, HERRLE. PSSR 2T T ORI, W RESREE L T U@, S SRR, R WS L O R
HERandaoTagd. REENRImE. 7 L FORTRRENCER TS el TE. BEERLEEA.
MSCT-KORUSAT 8180 (RISGLS. M~—20, MOl ITTF—52-0 o F=fr | o A - F o T3S S, B~ « - MSCH-KDKUSAL MEe (ASn)
A, FS=2), M50 T =350 F=try b S 2r w23, (RlA. Fs=2) [ M50 FMRLEERTY., MEmC S T SEmE, e
BT - URDERE M5O CHRLET, M50 E MRNONEEETY SENSLUREERE TIENENL TV,

MOIMLIRA- BF] BN + ¢ - MOMUSA-BP] ENCHDFIHERE. IMODsETan o mEL T, U BRINETaEs. NOMURS-BP ENOERT.

mﬂ R TS BT S . NOMURA-BP] DS LT RN SN Py FTR3 S FARSOERER. o E ML —
A

FTSE BWER - > F v 23 (B4B%. Ao Pgl - BA-2) - - - FTSE #RNER -FoP 2 (BB Aol Br—2) 3. FTSE Fed

Incorme: LAC ICEDEEAT. BEREIFECERROESEEEEENRONSRMTHRT L WS> FoT7ATY, Wi FISE Floed Income

LLCOINGEE TR D, BICMT S T T oM FTSE Fusd Income LLC LTLET,

P BN e = TA S e R B o ST DR = TF =TT Tty ae = UL T =237 F (R =20+ = 2 (IR - I
L e WU - o R S e T — S - Tt s SO UL E =0 b IF—20 ) (ST TR ELPET) DTS CE
EmE ey mRol-neis, GLENCRET§C U Bz LToaASEanSenTih0. SRREDRN e, BSHoEmn s
BHO L TP d =% . fuENR R T2 RS rolAcES - N s RO SO TEEOREA. . HERRTREC TR F I 2R
ENIAETIEONTERDERA. SCESGENEMEEE, FF. TOBOMEIRIUSOERISOETHE, PHorgan Chese & Co. RUED
FHI (RF, PM FEOEEATCERIESRET SEOTEHROT LA, SENEMEGETRLCERENEC LN BOEY. BEQ/ I —T -2
AR - CFERET S EITRA0ETA. FARICARNSRITECEAMRAC 20T, IH rEDERRr0 - « a— FRAEAn TR
LALRNILED, REETOED, ELET=—0w A28 Fa R0 TSNS, B, BIFEDSRA, Tl=IAZ b+ T=21 2= FE
ardf— EERREu-> TR TREER0ET.

#Eay LR Morgan Securities LLE [T [PMSLLE] SRFET) (Tmacimiz-o- ) &, mECs SEn, SBdA63ama (oo 1
O3 ) EENUREY] COVTOHE), SEEREENELTITVEYL, EYRGERRSSE Lm0 7 iR DN T, F
ERETECET SRS RO ERS ¢ IRV ETNEENL TENROETEC T, MR Y- IOERT TR, BudEian

EFRETEIEOT RSN ERA. BRAMN G U-RATOFFFCDVTORR, T—rFqa-4, bL—Fa 70Ny SARED SN EAL T

EDINETOOOO
O0000000000000000(E12460)
OooOooooooooooooooooan



1.15 )

(

500 500
0.62 0.63
0.50 0.50
0.03 0.02

85/163

1.265 (

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

( )
1.90 +0.15
« D
2020 4 16
REIT
n
20.315 (
15.315 5 )

86/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

« ) ( ) 20.315 (
15.315 5 ) 20.315
2
1 I —
2015 12 31
NISA
NISA
¢ D

87/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

15.315 (  15.315 )

88/163



-

h

D5y BLETE 580 SEMERN a0 {#k]

2020 2 28

89/163

RELFBOBET AT REO IR exwous || 9 LS
FE EEo Ty 2B A A EED L E & L
HEEAE SR D E, .
@ | | 2
Bl =
%{% f i[iEE
1
&R O
r
(@ EE oS HE S nE O (ER 7
TFEETE- TOE2HEE0E.FTOTEHE oxsnis : :
S OB TERES CERNEE) By % v I gt ki
N, wEehs mEEES (BRINEE) BL Egﬁigﬁgﬁ
ERRL SRR b 0 E i - Al =
B, BnElariEe (RS Ee) & e i T g
ST 1 1B SRS R 7 o R ety = o B0 _
A RALES RIS EE ) B el Il e (=oEeEiTs
O e e e e a8 il
nET, #n
b
(5) 2020 2

EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

5,467,063,438 61.60;
1,155,129,130 13.01
1,369,872,609 15.43
7,992,065,177 90.06
785,503,371 8.85
96,507,038 1.08
8,874,075,586 100.00;
65,103,600 0.72
533,769,759 5.91
95,155,819 1.05
694,029,178 7.69
805,764,900 8.93
5,414,542 ,458 60.01
106,126,827 1.17
32,757,693 0.36
213,586,716 2.36
20,454,737 0.22
100,565,695 1.11
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136,533,955 1.51
439,574,734 4.87
487,718,993 5.40
49,694,379 0.55
109,045,988 1.20
307,629,786 3.40
8,223,996,861 91.15
103,949,026 1.15
9,021,975,065 100.00
65,788,202 0.95
135,939,726 1.96
41,301,644 0.59
37,048,423 0.53
37,835,909 0.54
317,913,904 4.59
653,340,420 9.44
4,575,582,194 66.13
139,324,876 2.01
114,025,964 1.64
69,996,638 1.01
408,488,714 5.90
459,650,002 6.64
49,903,776 0.72
28,104,815 0.40
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6,498,417,399 93.92
— 102,642,875 1.48
6,918,974,178 100.00
)
76,454 12,252 936,714,408 12,141 928,228,014|10.45
1,311,983,988 0 936,260,735 0.667, 875,093,319| 9.86]
73,573 9,966 733,228,518 10,015 736,833,595/ 8.30
c

F 55,868 10,812 604,044,816 10,959 612,257,412| 6.89
REIT 42,402 13,349 566,024,298 13,290 563,522,580/ 6.35
38,689 12,496 483,457,744 12,219 472,740,891 5.32
280,075,359 1.5163 424,678,267 1.4366 402,356,260 4.53
284,487,015 1.4296 406,702,636 1.3468 383,147,111 4.31
35,000 9,611 336,397,600 9,636.42 337,274,700 3.80

12
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10 25,922 11,906 308,628,004 11,745 304,453,890| 3.43]
F

11 FD 20,536} 13,083 268,672,488 13,221 271,506,456| 3.05|

12 F 7,577 34,265 259,625,905 30,836 233,644,372 2.63

13 17,828 13,175 234,883,900 12,903 230,034,684] 2.59

BM FD
14 5,535 36,313 200,992,455| 32,355 179,084,925 2.01
F

15 12,692 14,048 178,297,216 13,053} 165,668,676 1.86

16 9,706 19,981 193,940,633 17,031 165,302,886| 1.86|

17 9,901 15,492 153,388,388 14,058 139,188,258 1.56f
F

18 3,931 37,067 145,712,222 35,289 138,721,059 1.56

FB

19 5,793 23,648 136,992,864 21,548 124,827,564( 1.40
FB

20 17,690) 6,675 118,080, 750} 6,441 113,941,290( 1.28

FD

21 10,069 11,417, 114,960,197 10,870f 109,450,030 1.23
FB

22 8,891 11,581 102,966,671 11,690] 103,935,790 1.17

FD
23 9,588 12,035 115,393,234 10,814 103,684,632 1.16
FB
24 One F FOFs 10,277] 10,856 111,572,290] 9,717 99,861,609 1.12
25 8,132 12,657 102,926,724 12,253 99,641,396| 1.12
FD
26 F 5,307 20,806 110,419,143 18,654 98,996,778 1.11]
27 9,887 9,875 97,634,125 9,961 98,484,407| 1.10]
FD
28 SJAM F 8,538 11,608 99,109,104 10,135 86,532,630 0.97]
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29 LS2 F 9,534 8,934 85,182,857 8,907 84,919,338 0.95
30 GIM FB 3,955 22,334 88,330,970 20,600f 81,473,000 0.9
()
90.06
8.85]
98.91
)
1 PROLOGIS INC — 54,299 9,988.54 542,368, 200f 9,488.67 515,225,580( 5.71]
2 EQUINIX INC — 6,751 61,780.89 417,082,823 65,383.33 441,402,866( 4.89
3 ELLTOWER INC — 51,1514 9,287.32 475,055,915 8,270.71 423,055,568| 4.68|
4 UDR INC — 67,645 5,335.80 360,940,651 5,144.30 347,986,464 3.85)
5 EXTRA SPACE STORAGE [— 27,873 11,615.99 323,772,615 11,018.50] 307,118,837 3.40]
INC
6 SIMON PROPERTY GROUP |— 22,222 16,113.78 358,080,455 13,766.29 305,914,585( 3.39
INC
7 PUBLIC STORAGE — 12,630 23,892.59 301,763,016 23,123.65 292,051,741] 3.23
8 ESSEX PROPERTY TRUST [— 8,255 35,193.78] 290,524,673 32,466.78] 268,013,324( 2.97
INC
9 REGENCY CENTERS CORP [— 31,811 7,129.36 226,792,214 6,397.27 203,503,804 2.25
10 KILROY REALTY CORP  [— 24,707 9,085.97 224,487,132 8,171.13 201,884,309 2.23
11 EQUITY RESIDENTIAL [— 23,199 9,500.71 220,407,032 8,585.87 199,183,779( 2.20
12 INVITATION HOMES INC [— 61,605 3,275.23 201,771,154 3,166.90 195,097,133 2.16]
13 KIMCO REALTY CORP — 98, 060f 2,366.93 232,101,331 1,934.72 189,718,879 2.10
14 EREIT INC — 182,876 1,057.60 193,410,310| 975.02 178,307,995 1.97|

94/163



EDINETOOOO
OO0000OO000DO0000O000O(E12460)
OoooooooooooooooooOoon

15 ICI PROPERTIES INC [— 63,767 2,686.24] 171,293, 480] 2,713.86) 173,054,966] 1.91
16 — 208] 816,818 169,898,291 809,000f 168,272,000( 1.86
17 INTERXION HOLDING NV 17,169 9,393.47| 161,276,506 9,443.80) 162,140,756| 1.79
18 DIGITAL REALTY TRUST |— 11,230 13,298.77] 149,345,255 13,480.68] 151,388,055/ 1.67|
INC
19 SUN COMMUNITIES INC |— 8,408 17,877.57] 150,314,685 17,156.43] 144,251,309 1.59
20 HEALTHCARE TRUST OF |— 41,755 3,350.87] 139,915,897 3,437.19 143,520,132] 1.59
JAMERICA
21 HEALTHPEAK — 38,137 3,787.67| 144,450,547 3,586.02 136,760,087 1.51f
PROPERTIES INC
22 — 265) 571,447 151,433,487 514,000 136,210,000/ 1.50f
23 — 980 139,588 136,796,617, 136,800 134,064,000] 1.48|
24 IGOODMAN GROUP — 119,549 1,060.39 126,769,233 1,118.66) 133,735,521] 1.48
25 PARKWAY LIFE REAL — 465,100 253.83 118,058,545 281.70 131,022,065 1.45
ESTATE
26 MIRVAC GROUP — 532,279 236.68 125,981,177 226.61] 120,620,276/ 1.33}
27 BOYD GAMING 37,816 3,299.314 124,766,877 2,914.12 110,200,396 1.22|
CORPORATION
28 LINK REIT — 104,886 1,142 .85 119,869,594 1,039.66) 109,045,988 1.20
29 DUKE REALTY CORP — 28,736 4,138.29 118,918,081 3,707.48| 106,538,387 1.18
30 KEPPEL DC REIT — 565,500 155.37] 87,862,074 185.18] 104,724,493 1.16
0.72
1.99
2.17
2.79
— 91.15
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98.84
)
1 EQUINIX INC 6,804 60,202.91] 409,620,630 65,383.33 444,868,182 6.42
2 PROLOGIS INC 45,112 8,908.69 401,889,107 9,488.67 428,053,120] 6.18|
3 HEALTHPEAK PROPERTIES 77,429 3,636.35) 281,559,634 3,586.02 277,662,028] 4.01]
INC
4 GOODMAN GROUP 234,327 1,083.38 253,865,882 1,118.66 262,133,882 3.78
5 INVITATION HOMES INC 74,820) 3,130.79 234,245,880 3,166.90 236,947,772] 3.42
6 REXFORD INDUSTRIAL 45,937 4,671.15 214,578,818 5,156.34 236,866,864 3.42
REALTY INC
7 CAMDEN PROPERTY TRUST] 17,868 11,935.00] 213,254,755 12,120.46 216,568,501 3.13
8 BOSTON PROPERTIES 15,426 15,317.96) 236,294,926 14,034.39 216,494,616 3.12
9 CHARTER HALL GROUP 211,686 830.70] 175,847,785 933.06| 197,516,120( 2.85
10 UDR INC 37,368 5,090.64 190,227,313 5,144.30 192,232,363 2.77]
11 JALEXANDRIA REAL 10, 655} 16,126.34] 171,826,154 16,926.63 180,353,268 2.60]
ESTATE EQUIT
12 VICI PROPERTIES INC 65,075 2,509.22 163,288, 136| 2,713.86 176,604,700] 2.55
13 SBA COMMUNICATIONS 5,880 29,948.11 176,094,890) 29,752.92 174,947,185| 2.52
CORP
14 DERWENT LONDON PLC 29,392 5,686.48] 167,137,299 5,664.15 166,480,855( 2.40
15 SUN COMMUNITIES INC 9,409 14,924 .85 140,427,939 17,156.43 161,424,901] 2.33
16 HUDSON PACIFIC 43,434 3,837.714 166,687,101 3,658.24 158,892,209 2.29
PROPERTIES IN
17 QTS REALTY TRUST INC 24,644 6,542.94 161,244,234 6,307.54 155,443,144 2.24
CL A
18 EQUITY RESIDENTIAL 17,365} 8,789.41f 152,628, 237| 8,585.87 149,093,768 2.15
19 6,329 19,370 122,592,730 21,980 139,111,420( 2.01
20 664 207,300 137,647,200 205,000 136,120,000[ 1.96
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21 CELLNEX TELECOM SA 24,755 4,625.10] 114,494,371 5,491.40 135,939,726( 1.96
22 4014 345,674 138,615,642 330,500 132,530,500] 1.91]
23 KILROY REALTY CORP 15,0014 8,741.26| 131,127,768 8,171.13 122,575,243] 1.77]
24 7614 154,402 117,500,523 158,000 120,238,000] 1.73
25 SEGRO PLC 97,746 1,061.14 103,722,894 1,209.3]] 118,205,479 1.70
26 GECINA SA 5,601 16,122.91] 90,304,459 20,358.14 114,025,964 1.64
27 JAGREE REALTY CORP 14,012 7,496.914 105,046,782 7,896.46 110,645,321 1.59
28 EYERHAEUSER CO 37,085} 3,247.88] 120,447,719 2,885.66 107,015,039 1.54
29 AMERICOLD REALTY 28,379 3,776.42 107,171,287 3,403.27 96,581,484] 1.39
TRUST
30 COUSINS PROPERTIES 23,329 4,419.47 103,101,877 4,022.64 93,844,327 1.35
INC
()
1.54
0.53
0.54
1.96
— - 93.92
98.51
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2020 2 1
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8 (2010 7 20 ) 42,953 42,953 0.7325 0.7325
9 (2011 1 20 ) 37,299 37,299 0.7826 0.7826
10 (2011 7 20 ) 31,809 31,809 0.7720; 0.7720
11 (2012 1 20 ) 25,760 25,760 0.7230; 0.7230
12 (2012 7 20 ) 23,914 23,914 0.7582 0.7582
13 (2013 1 21 ) 24,915 24,915 0.8781] 0.8781
14 (2013 7 22 ) 24,794 24,794 0.9870, 0.9870
15 (2014 1 20 ) 23,495 23,541 1.0276] 1.0296
16 (2014 7 22 ) 21,141 21,222 1.0389 1.0429
17 (2015 1 20 ) 19,715 19,927 1.1150] 1.1270]
18 (2005 7 21 ) 17,895 18,127 1.1563 1.1713
19 (2016 1 20 ) 14,123 14,137 1.0200] 1.0210]
20 (2016 7 20 ) 13,413 13,426 1.0219 1.0229
21 (2017 1 20 ) 13,208 13,294 1.0697| 1.0767
22 (2017 7 20 ) 12,345 12,436 1.0832 1.0912
23 (2018 1 22 ) 11,459 11,592 1.1207] 1.1337
24 (2018 7 20 ) 10,722 10,801 1.0841] 1.0921
25 (2019 1 21 ) 9,697 9,697, 1.0248 1.0248
26 (2019 7 22 ) 9,464 9,517, 1.0636] 1.0696
27 (2020 1 20 ) 9,328 9,412 1.1146] 1.1246
2019 2 9,961 — 1.0639 —

3 9,925 — 1.0702 —

4 9,890, — 1.0859 —

5 9,518 — 1.0530] —

6 9,557 — 1.0638] —

7 9,553 — 1.0713 —

8 9,208 — 1.0415 —

9 9,387 — 1.0698] —

10 9,437 — 1.0901] —
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11 9,362 1.0996 —

12 9,362 1.1136] —

2020 1 9,145 1.0933 —

2 8,874 1.0705] —

1

8 2010 1 21 2010 7 20 0.0000
9 2010 7 21 2011 1 20 0.0000
10 2011 1 21 2011 7 20 0.0000
11 2011 7 21 2012 1 20 0.0000
12 2012 1 21 2012 7 20 0.0000
13 2012 7 21 2013 1 21 0.0000
14 2013 1 22 2013 7 22 0.0000
15 2013 7 23 2014 1 20 0.0020
16 2014 1 21 2014 7 22 0.0040
17 2014 7 23 2015 1 20 0.0120
18 2015 1 21 2005 7 21 0.0150
19 2015 7 22 2016 1 20 0.0010
20 2016 1 21 2016 7 20 0.0010
21 2016 7 21 2017 1 20 0.0070
22 2017 1 21 2017 7 20 0.0080
23 2017 7 21 2018 1 22 0.0130
24 2018 1 23 2018 7 20 0.0080
25 2018 7 21 2009 1 21 0.0000
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26 2019 1 22 2019 7 22 0.0060
27 2019 7 23 2020 1 20 0.0100
8 2010 1 21 2010 7 20 4.7
9 2010 7 21 2011 1 20 6.8
10 2011 1 21 2011 7 20 1.4
11 2011 7 21 2012 1 20 6.3
12 2012 1 21 2012 7 20 4.9
13 2012 7 21 2013 1 21 15.8
14 2013 1 22 2013 7 22 12.4
15 2013 7 23 2014 1 20 4.3
16 2014 1 21 2014 7 22 1.5
17 2014 7 23 2015 1 20 8.5
18 2015 1 21 2015 7 21 5.0
19 2015 7 22 2016 1 20 11.7
20 2016 1 21 2016 7 20 0.3
21 2016 7 21 2017 1 20 5.4
22 2017 1 21 2017 7 20 2.0
23 2017 7 21 2018 1 22 4.7
24 2018 1 23 2018 7 20 2.6
25 2018 7 21 2009 1 21 5.5
26 2019 1 22 2019 7 22 4.4
27 2019 7 23 2020 1 20 5.7
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100
2
8 2010 1 21 2010 7 20 61,779,617 12,045,258,507 58,639,203,438
9 2010 7 21 2011 1 20 39,408,222 11,018,078,890] 47,660,532,770
10 2011 1 21 2011 7 20 78,171,464  6,532,727,637 41,205,976,597,
11 2011 7 21 2012 1 20 33,594,489 5,608,962,599 35,630,608,487
12 2012 1 21 2012 7 20 24,385,1000 4,112,303,680] 31,542,689,907
13 2012 7 21 2013 1 21 20,755,353  3,188,990,901 28,374,454,359
14 2013 1 22 2013 7 22 35,767,308 3,288,497,656) 25,121,724,011
15 2013 7 23 2014 1 20 17,019,782  2,275,121,530 22,863,622,263
16 2014 1 21 2014 7 22 43,591,131 2,558,236,318 20,348,977,076
17 2014 7 23 2015 1 20 70,294,449  2,737,546,011 17,681,725,514
18 2015 1 21 2015 7 21 143,711,172  2,349,851,912 15,475,584,774
19 2015 7 22 2016 1 20 168,092,435 1,797,166,905 13,846,510,304
20 2016 1 21 2016 7 20 26,216,966 746,561,542 13,126,165,728
21 2016 7 21 2017 1 20 23,339,896 801,651,571 12,347,854,053
22 2017 1 21 2017 7 20 64,595,548 1,014,741,411 11,397,708,190
23 2017 7 21 2018 1 22 68,246,407 1,240,762,764 10,225,191,833
24 2018 1 23 2018 7 20 86,156,359 421,266,246 9,890,081,946
25 2018 7 21 2019 1 21 57,739,527 484,525,967 9,463,295,506
26 2019 1 22 2019 7 22 19,810,354 585,084,348, 8,898,021,512
27 2019 7 23 2020 1 20 90,830,915 619,566,008; 8,369,286,419
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) ( 38 59 )(
2 2 ( 12
133 )( )
() 193 2 1 27 (2019 7 23 2020 1 20
EY
26 27
(2019 7 22 ) (2020 1 20 )
184,641,232 218,393,519
8,544,292,703 8,374,525,076
866,936,548 864,536,264
- 18,155,685
- 3,915,960
9,595,870,483 9,479,526,504
9,595,870,483 9,479,526,504
53,388,129 83,692,864
17,642,878 8,481,146
1,579,846 1,525,603
58,980,863 56,956,010
317 124
157,926 152,497
131,749,959 150,808,244
131,749,959 150,808, 244
8,898,021,512 8,369,286,419
566,099,012 959,431,841
1,086,995,417 977,544,967
9,464,120,524 9,328,718,260
9,464,120,524 9,328,718,260
9,595,870,483 9,479,526,504
26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
48,329,801 42,239,303
435,847,128 534,225,711
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26 27
2019 22 2019 7 23
2019 22 2020 1 20
140 174,708
484,177,069 576,639,722
41,644 25,818
1,579,846 1,525,603
58,980,863 56,956,010
157,926 152,497
60,760,279 58,659,928
423,416,790 517,979,794
423,416,790 517,979,794
423,416,790 517,979,794
26,265,961 10,704,917
234,541,454 566,099,012
1,227,892 7,830,009
1,227,892 7,830,009
13,433,034 38,079,193
13,433,034 38,079,193
53,388,129 83,692,864
566,099,012 959,431,841
(
2019 7 23 2020 1
20
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26 27
2019 7 22 2020 1 20
8,898,021,512 8,369,286,419
1 1
1 1.0636 1 1.1146
(10,000 ) (10,636 ) (10,000 ) (11,146 )
26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
REIT REIT
472,216 12,596,228
CBRE ACI REIT
5,913,916 23,378,120
ACI REIT
26,995,545
A 53,956,276 A 48,163,730
B 0 B 0
C 206,667,250 C 205,143,384
D 1,086,427,270 D 1,013,074,101
E=A+B+C+D 1,347,050,796 E=A+B+C+D 1,266,381,215
F 8,898,021,512 F 8,369,286,419
10,000 G=E/Fx 10,000 1,513 10,000 G=E/Fx 10,000 1,513
10,000 H 60 10,000 H 100
I1=Fx H/10,000 53,388,129 1=Fx H/10,000 83,692,864
@
26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
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1. 1.
2. .
REIT
3. 3.
(0]
o
(o]
)
26 27
2019 7 22 2020 1 20
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26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
9,463,295,506 8,898,021,512
19,810,354 90,830,915
585,084,348 619,566,008
26 27
2019 1 22 2019 7 23
2019 7 22 2020 1 20
231,556,308 407,783,110
105,095,974 88,674,404
336,652,282 496,457,514
1
(1) (2020 1 20 )
©) (2020 1 20 )
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F 3,613 75,930,808
F 7,653 262,230,045
5,553 201,646,089
F

10,043 99,174,625

FD
GIM FB 4,053 90,519,702
26,127, 311,094,189

F
6,117 88,225,491
FD 20,831 272,531,973
4,173 66,989,169

F
FB 1,446 37,477,428
76,634 938,919,768
BM FD
3,930, 145,637,940
FB
5,899 139,499,552
FB
SMAM a F 7,179 87,425,862
9,599 192,056,792
F 57,398 620,587,176
9,707, 150,574,984
F

SJAM F 10,153 117,856,024
LS2 F 9,511 84,971,274
REIT FB 44,309 591,480,841
6,038, 62,976,340
1,293,144,024 923,692,776
9,882 112,753,620

FB
One F FOFs 9,914 107,725,524
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17,997 237,110,475
BM FD
38,939 486,581,744
FD
8,969 103,869,989
FD
17,758 118,534,650
FD
4,424 90,572,552
FD
8,163 103,319,091
FD
9,128, 109,992,400
FB
12,860 180,657,280
73,573 733,228,518
C
9,715 92,282,785
35,000 336,397,600
12
35 1,293,730,312 8,374,525,076
89.8% 90.6%
8,374,525,076
284,487,015 406,702,636
301,941,323 457,833,628
2 586,428,338 864,536,264
9.3% 9.4%
864,536,264
9,239,061, 340
D
2
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(2020 1 20 )

52,228,490
43,766,320
709,575,509
8,888,675,224
53,142
65,929,038
13,769,750

9,773,997,473

9,773,997,473

66,097
28,967,178
4,000,000
24

33,033,299

33,033,299

6,813,970,423

2,926,993,751

9,740,964,174

9,740,964,174

9,773,997,473
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2020 1 20
1
1 1.4296
(10,000 ) (14,296 )
@
2019 7 23
2020 1 20
1.
2.
REIT
3.
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@

2020

1

20

2020

1

20

2019 7 23
1,913,884,197
5,198,412,619

298,326,393
6,813,970,423

284,487,015
1,592,025,159
1,395,065,635
3,542,392,614
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1
(1 (020 1 20 )
125,900 766.00) 96,439,400
1 96,439,400
1.0% 13.6%
BOYD GAMING CORPORATION 37,816 29.26 1,106,496.16
HILTON WORLDWIDE HOLDINGS IN 8,201 113.92 934,257.92
GDS HOLDINGS LTD-ADR 12,549 54.90) 688,940.10)
INTERXION HOLDING NV 19,229 89.64 1,723,687.56
JONES LANG LASALLE INC 5,066 171.94 871,048.04
5 5,324,429.78
(586,698,917)
6.0% 82. 7%
HYSAN DEVELOPMENT 59,000 31.60 1,864,400.00
1 1,864,400.00)
(26,437,192)
0.3% 3. 7%
709,575,509
(613,136,109)
(QID) @)
2 O
3
@) (2020 1 20 )

265 142,305,000
980 132,496,000
141 67,750,500
618 115,009,800
151 75,500,000
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208 172,016,000

248, 58,404,000

88 74,008,000]

8 2,699 837,489,300,

8.6% 9._4%

IAGREE REALTY CORP 9,760 707,990.40]
IAMERICOLD REALTY TRUST 22,317 790,468.14
COLUMBIA PROPERTY TRUST INC 29,572 653,836.92
DIGITAL REALTY TRUST INC 11,230 1,397,461.20
EMPIRE STATE REALTY TRUST IN 59,328 834,744.96
EQUINIX INC 7,292 4,287,696.00]
EQUITY RESIDENTIAL 23,199 1,913,917.50
ESSEX PROPERTY TRUST INC 8,564 2,645,162.68
EXTRA SPACE STORAGE INC 29,129 3,249,631.24
HEALTHCARE TRUST OF AMERICA 32,929 1,022,774.74
HEALTHPEAK PROPERTIES INC 24,450 886,312.50
INVITATION HOMES INC 68,975 2,103,047.75
KILROY REALTY CORP 26,489 2,180,044.70
KIMCO REALTY CORP 98,060 1,987,676.20
MEDICAL PROPERTIES TRUST INC 60,003 1,337,466.87
PARK HOTELS & RESORTS INC 53,790 1,332,378.30
PROLOGIS INC 52,456 4,945,027.12
PUBLIC STORAGE 4,697, 1,036,862.75
REALTY INCOME CORP 19,677 1,502,338.95
REGENCY CENTERS CORP 32,896 2,079,027.20
SIMON PROPERTY GROUP INC 17,617 2,603,264.09
SITE CENTERS CORP 30,353 404,301.96)
ISUN COMMUNITIES INC 9,348 1,448,192.16
ITAUBMAN CENTERS INC 12,454 398,029.84
UDR INC 72,354 3,433,197.30]
EREIT INC 182,876 1,748,294.56
ICI PROPERTIES INC 62,056 1,630,211.12
ELLTOWER INC 52,634 4,547,051.26]

116/163



EDINETOOOO
00000000000 DO00O0O((EL2460)
OoooodooodooddoononoOonon

28 1,114,505 53,106,408.41

(5,851,795,142)

60.1% 65.9%

IALLIED PROPERTIES REAL ESTAT 19,061 1,038,062.06
BOARDWALK REAL ESTATE INVEST 22,869 1,104,572.70Q
2 41,930 2,142,634.76

(180,709, 815)

1.9% 2.0%

IAEDIFICA 2,852 340,528.80]
IALSTRIA OFFICE REIT-AG 18,744 319,960.08]
IARGAN SA 4,371 349,680.00]
BEFIMMO S.C.A. 3,648 196,262.40
EUROCOMMERCIAL PROPERTI-CVA 6,285 148,451.70
GECINA SA 4,136 688,230.40]
INMOBILIARIA COLONIAL SOCIMI SA 17,230 203,830.90]
KLEPI1ERRE 22,501 733,307.59
MERLIN PROPERTIES SOCIMI SA 30,764 390,087.52
NST NV 4,789 212,392.15
AREHOUSES DE PAUW SCA 15,988 388,268.58
XIOR STUDENT HOUSING NV 3,669 191,521.80
12 134,977 4,162,521.92

(508,826,679)

5.2% 5.7%

IASSURA PLC 389,777, 304,026.06
DERWENT LONDON PLC 8,435 353,089.10
LAND SECURITIES GROUP PLC 82,856 812,154.51
LONDONMETRIC PROPERTY PLC 217,476 508,893.84
SAFESTORE HOLDINGS PLC 30,394 235,097.59
SEGRO PLC 77,046 696,341.74
UNITE GROUP PLC 27,279 348,352.83
ORKSPACE GROUP PLC 22,171 259,622.41

8 855,434 3,517,578.08]

(503,893, 059)

5.2% 5.7%
CHARTER HALL GROUP 84,846 1,077,544.20
GOODMAN GROUP 119,549 1,751,392.85
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INGENIA COMMUNITIES GROUP 212,588 1,020,422.40)
MIRVAC GROUP 552,886 1,818,994.94
NATIONAL STORAGE REIT 505, 660 1,036,603.00
5 1,475,529 6,704,957.39
(508,168, 720)
5. 2% 5. 7%
GOODMAN PROPERTY TRUST 304,194 692,041.35
1 304,194 692,041.35
(50,449, 814)
0.5% 0.6%
LINK REIT 104,886 9,046,417.50
1 104,886 9,046,417.50
(128,278,200)
1.3% 1.4%
KEPPEL DC REIT 592,100 1,355,909.00
MAPLETREE INDUSTRIAL TRUST 345,400 974,028.00)
PARKWAY LIFE REAL ESTATE 465,100 1,572,038.00
3 1,402,600 3,901,975.00
(319,064, 495)
3.3% 3.6%
8,888,675,224
(8,051,185,924)
(QD)
C 2 @) )
3 @)
Q)
2020
1
65,108,626 65,042,529 66,097
38,561,950 38,559,500 2,450]
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26,546,676 26,483,029 63,647
87,157,226 87,104,084 53,142
87,157,226 87,104,084 53,142
12,955
iy)
2)
(2020 1 20 )
104,897,022
51,327,464
353,716,652
7,078,190,307
59,204
33,967,347
10,277,981

7,632,435,977

7,632,435,977

101,800
81,795,375
3,486,291
29

85,383,495

85,383,495

4,977,257,190

2,569,795,292

7,547,052,482
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(2020 1 20 )

7,547,052,482
7,632,435,977

2020 1 20

1 1.5163
(10,000 ) (15,163 )

@
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2019 7 23
2020 1 20
1.
2.
REIT
3.
o
o
o
)
2020 1 20
2020 1 20
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4,977,257,190

301,941,323
1,324,126,689
3,351,189,178

1
(1) (2020 1 20 )

CBRE GROUP INC 9,256 61.03, 564,893.68

1 564,893.68
(62,245,634)

0.8% 17.6%

CELLNEX TELECOM SA 27,898 42.31 1,180,364.38

SHURGARD SELF STORAGE EUROPE 16,224 3405 552,427.20

2 1,732,791.58
(211,816,442)

2.8% 59.9Y%

TAYLOR WIMPEY PLC 124,390 2.12 264,204 .36]

1 264,204.36
(37,847,274)

0.5% 10.7%

NEXTDC LTD 77,693 7.10 551,620.30]

1 551,620.30)
(41,807,302)

0.6% 11.8%

353,716,652

(353,716,652)

D )
2 Q)

3

) (2020 1 20 )
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319 38,949,900

353 124,256,000

37 12,833,450

7,691 174,739,520,

761 123,129,800

120 60,000,000

664 156,903,200

7 9,945 690,811,870

9.2% 9.8%

IAGREE REALTY CORP 13,541 982,264.14

IALEXANDRIA REAL ESTATE EQUIT 10,245 1,668,910.50

IAMERICAN TOWER CORP 1,500 350,130.00

IAMERICOLD REALTY TRUST 38,150, 1,351,273.00;

BOSTON PROPERTIES 11,260 1,571,445.60,

BRIXMOR PROPERTY GROUP INC 50,449 1,045,807.77

CAMDEN PROPERTY TRUST 17,436 1,917,436.92

COUSINS PROPERTIES INC 22,691 946,441.61

EQUINIX INC 7,226 4,248,888.00

EQUITY RESIDENTIAL 19,795 1,633,087.50]

ESSENTIAL PROPERTIES REALTY 54,134 1,396,657.20]

EXTRA SPACE STORAGE INC 5,263 587,140.28]

GAMING AND LEISURE PROPERTIE 19,887 905,852.85]

HEALTHPEAK PROPERTIES INC 77,429 2,806,801.25

HUDSON PACIFIC PROPERTIES IN 42,157, 1,563,181.56]

INVITATION HOMES INC 84,574 2,578,661.26

KILROY REALTY CORP 12,942 1,065,126.60;

PENNYMAC MORTGAGE INVESTMENT 26,003 602,489.51
ITRUST

PROLOGIS INC 45,112 4,252,708.24
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REXFORD INDUSTRIAL REALTY INC 44,526 2,126,116.50
RYMAN HOSPITALITY PROPERTIES 24,350 2,113,093.00
SBA COMMUNICATIONS CORP 1,423 358,652.92
SPIRIT REALTY CAPITAL INC 17,423 895,890.66
SUN COMMUNITIES INC 9,152 1,417,827.84
UDR INC 36,346 1,724,617.70)
VICI PROPERTIES INC 65,075 1,709,520.25
ELLTOWER INC 8,114 700,968.46
EYERHAEUSER CO 62,652 1,940,958.96)
28 828,855 44,461,950.08
(4,899,262,279)
64.9% 69.2%
ALLIED PROPERTIES REAL ESTAT 10,698 582,613.08
GRANITE REAL ESTATE INVESTME 12,147 846,038.55
NORTHVIEW APARTMENT REAL ESTATE 8,827 275,049.32
INVEST
SUMMIT INDUSTRIAL INCOME REIT 59,617, 735,673.79
4 91,289 2,439,374.73
(205,736,864)
2.7% 2.9%
GECINA SA 5,448 906,547.20)
INMOBILIARIA COLONIAL SOCIMI SA 47,994 567,769.02
2 53,442 1,474,316.22
(180,220,414)
2.4% 2.5%
DERWENT LONDON PLC 23,255 973,454.30
SAFESTORE HOLDINGS PLC 72,278 559,070.33
SEGRO PLC 100,691 910,045.25
UNITE GROUP PLC 49,004 625,781.08
4 245,228 3,068,350.96
(439,541,275)
5.8% 6.2
CHARTER HALL GROUP 205,898 2,614,904.60)
GOODMAN GROUP 227,920 3,339,028.00
2 433,818 5,953,932.60)
(451,248,551)
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6.0% 6. 4%
LINK REIT 48,000 4,140,000.00
1 48,000 4,140,000.00
(58,705,200)
0.8% 0.8%
CAPITALAND COMMERCIAL TRUST 473,900 1,014,146.00
MAPLETREE COMMERCIAL TRUST 348,100 852,845.00)
2 822,000 1,866,991.00
(152,663, 854)
2.0% 2.2%
7,078,190,307
(6,387,378,437)
(G
C 2 @) )
3 @)
(G
2020 1 20
1
33,984,113 33,882,313 101,800
110,181 110,170] 1]
33,873,932 33,772,143 101,789
88,972,082 88,912,878] 59,204
88,972,082 88,912,878] 59,204
42,596
1)



2)

2020 2 28

8,903,175,796

29,100,210

8,874,075,586

8,289,578,940

1.0705

2020 2 28

9,097,203,956

75,228,891

9,021,975,065

6,699,012,362

1.3468

2020 2 28

6,927,874,205

8,900,027

6,918,974,178

4,816,179,804

1.4366
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o
2020 2 17,180
20,000,000
5,150,693

@
@
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( )
1,002 29,918,429
181 905,347
14 5,691,071
452 1,730,940
1,649 38,245,787
( )
( 38 59
2 ( 19 8
52 )
( 52
) 38 57
( 19 8 6 52 )
193 2 1 (2018 4 1 2019 3
(2019 4 1 2019 9 30 )
(2018 3 31 ) (2019 3 31 )
( ) ( )
919 1,562
47,936 45,493
22,600 19,900
0 -
26 27
464 500
24,059 25,246
6,764 5,933

129/163



EDINETOOOO

00000000000 DO00O0O((EL2460)
OOooooooooooooooooOoood

181 269
15 15
102,937 98,917
874 714
348 320
525 393
7,157 6,438
7,156 6,437
0 0
13,825 18,608
1,184 1,562
9,033 12,631
36 -
54 235
36 22
2,350 2,001
3,074 2,694
168 168
0 -
- 707
23,969 25,761
126,906 124,679
(2018 3 31 ) (2019 3 31 )
( ) ( )
133 145
17,853 16,709
1 0
31 25
7,884 7,724
7,930 7,422
2,005 1,535
12,441 11,704
2,241 1,560
33 29
4,626 3,792
37,329 33,942
2,938 3,219
548 558
3,486 3,777
40,816 37,720
86,078 86,924
17,180 17,180
13,729 13,729
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11,729 11,729
2,000 2,000

55,168 56,014
685 685
54,483 55,329
24,606 24,606
29,876 30,723

11 33

11 33

86,090 86,958

126,906 124,679

( 2017 4 1 ( 2018 4 1
2018 3 31 ) 2019 3 31 )
( ) ( )

115,907 119,196

26,200 21,440

338 355

142,447 140,992

45,252 42,675

1,079 1,210

0 0

30,516 30,082
5,830 5,998
24,685 24,083

1,376 1,311

5,464 5,435
125 92
966 970
79 86
4,293 4,286

83,689 80,715

11,716 11,113
425 379
6,856 7,067
4,433 3,666

132 107

482 514

1,107 1,048

1,221 1,223

1,110 1,474

2,706 2,835
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9,131 10,115
27,609 28,433
31,148 31,843
( 2017 4 1 ( 2018 4 1
2018 3 31 ) 2019 3 31 )
( ) ( )
4,031 6,538
4 0
362 424
4,398 6,964
2 1
312 489
13 43
46 34
31 17
405 585
35,141 38,222
20 20
- 29
75 85
95 135
2 938
- 161
58 310
- 707
60 2,118
35,176 36,239
10,775 10,196
439 370
24,840 25,672
( 2017 4 2018 3 31 )
( )
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17,180 11,729 | 2,000 13,729 685 24,606 30,635 55,927 86,837

25,598 25,598 25,598

24,840 24,840 24,840

758 758 758
17,180 11,729 | 2,000 13,729 685 24,606 29,876 55,168 86,078

( )

41 41 86,878

25,598

24,840

29 29 29

29 29 788

11 11 86,090

( 2018 4 1 2019 3 31 )

( )
17,180 | 11,729 | 2,000 | 13,729 685 | 24,606 | 29,876 | 55,168 | 86,078
24,826 24,826 24,826
25,672 25,672 25,672

133/163



EDINETOOOO
00000000000 DO00O0O((EL2460)
O00oodooodooddoononoOonon

846 846 846
17,180 | 11,729 | 2,000 | 13,729 685 | 24,606 30,723 56,014 86,924
( )
11 11 86,090
24,826
25,672
21 21 21
21 21 868
33 33 86,958
@
@
(
)
(€))
1998 4 1
( ) 2016 4 1
38 50
8 15
20
4 15
@
«c )
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g A W0 N =

29 30 3 30
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( 28 30 2 16 )
2,111
3,074
(2018 3 31 ) (2019 3 31 )
1,781 1,434
708 736
3,491 3,106
4,200 3.842
2017 4 ( 2018 4
2018 3 31 ) 2019 3 31 )
4,026 6,531
2 1
4 -
0 3
53 307
58 310
2017 4 2018 3 31 )
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5,150,693

5,150,693

2017 5 12

Q)
2018 5 14

( 2018 4

25,598
4,970

2017 3 31
2017 6 23

24,826
4,820

2018 3 31
2018 6 25

2019 3 31 )

5,150,693

5,150,693

2018 5 14

Q)
2019 5 15

24,826
4,820

2018 3 31
2018 6 25

25,650

4,980
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2019 3 31
2019 6 28

2017 4 2018 3 31

2018 3 31
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[€)) 919 919 -
) 47,936 47,936 -
®3) 24,059 24,059 -
(O] 6,764 6,764 -
5) 22,600 22,600 -
22,600 22,600 -
102,279 102,279 -
(6) 17,853 17,853 -
1 1 -
31 31 -
7,884 7,884 -
7,930 7,930 -
2,005 2,005 -
) 12,441 12,441 -
(8) 2,241 2,241 -
32,536 32,536 -
1
@
@)
®3 (€Y
®)

(© Q) ©))
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1,184 9,033

10

919

47,936

24,059

6,764

22,600

102,279

2018 4

2019 3

31
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2019 3 31
( )
@ 1,562 1,562 -
@ 45,493 45,493 -
®3) 25,246 25,246 -
@ 5,933 5,933 -
5) 19,900 19,900 -
19,900 19,900 -
98,136 98,136 -
(6) 16,709 16,709 -
0 0 -
25 25 -
7,724 7,724 -
7,422 7,422 -
1,535 1,535 -
) 11,704 11,704 -
® 1,560 1,560 -
29,974 29,974 -
1
@

@
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® *®
Q)
©) Q) ®
2 1,562 12,631
1,100 938 161
3
)
1 5
10
5 10
1,562 - -
45,493 - -
25,246 - -
5,933 - -
19,900 - -
98,136 - -
2017 4 2018 3 31
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(2018 3 31 )
(2018 3 31 )
(2018 3 31 )
(2018 3 31 )

22,600 22,600 -
22,600 22,600 -
22,600 22,600 -
2017 4 2018 3 31
2018 4 2019 3 31

(2019 3 31 )

(2019 3 31 )

(2019 3 31 )

(2019 3 31 )

( ) ( ) ( )
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2019 3 31

( 2017 4

2018 3 31 )

@

@

19,546
929
167

1,415
660

21,398

16,572
414
395
510
518

17,373
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790
3,235

4,025
3,768
331

588

2,938
2,350

588

929
167
414
244

40

887

47%
41%
12%

0%

100%

195

0.9%
0.5%
2.5%

( 2018 4 1

2019 3 31 )
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23,551

17,373
434
241
483
579

17,469

20,181
17,469

2,712
3,369

6,082
5,084
220

1,218

3,219
2,001

1,218

951
179
434
598

38

1,255

47%
41%
12%

0%

100%

146/163

0.7%
0.4%
2.5%




EDINETOOOO
00000000000 DO00O0O((EL2460)
OOooooooooooooooooOoood

197
(2018 3 31 ) (2019 3 31 )

1,434 1,175
910 998
417 708
409 288

- 219
207 192
169 172
171 171
148 148
107 82
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