EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

30 3 19

3 1 JA
03 5208 5947
REIT < >
REIT < >

1,000

1/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

29 7 12
4 3 6 9 12 20
1 29 9 20
[FEDA X—TH]
e (B GO G - e
IFWEE] B(A) FHBOF7AR08 (&)
4 3 6 9 12 20
[ﬁmm4x-yﬁl
N ésﬁ A28\
_mEe (o) [ﬁm,; ) G\@g] » - BEA |
017578318(R) ) - 027578308 &)
1,000 100
1,000
29 7 31

2017 7 31

2/70



500,000,000 29 5

61 11

62

13
_ 14

19
20

20

AIG

AIG
AIG

a ~ B~ BB N DN PP

21 12
29 5

500,000,000 2018 1

1986 11

1987
1997
2001
2002
2007
2008
2008

AIG
AIG

132 T U NG NI NN

2009 12
2018 1

29 5

2018 1

3 6 9 12 20
29 9 20

EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

AIG

AIG

3 6 9 12 20

3/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

<FRIEZEER Vo EREREHmomE> <HFNGEEISILORITFEOHE >
e EMAvITEY
]
20,000 100%
BOR BEO% T BE7%
0% 47.4%
15,000 a | - 394% 7%
4 200 IIJJ‘ p - 126% g3y B7%  gong
* % * *
10000} —_— 0% i
1 -20% 4 —12.3%
- —17. =17 4%
-40% 220% V7% oo
50010 » B
DS RS E (S B B
B sEERER RSN EEE) -B0% LA
W] I | L 1 -100%
201342 201472 201542 2ES2 2001772 HIOPvE B SEESR SRER ODrER SEER SREN
eEMAwTRL
(A=)
20,000 100%
80% 650% T BLT%
15,000 o a74% g4y 437%
0% .
2024 209%
1 oo * * 126% o BT% 6.2%
10,000 — 0% ML -‘
1 -20% I AR 23w
. a0 | —220% “175% 57w 1A
' e 608 - Fig
FFEOFYREE(GER) BE
BoksERRLETmEEE) -80% R
o T I L 1 -100%
201342 201442 201542 2MES2 20M772 S77E BEg SEER SRER DEER SEER SReEN

HEFENGEEISASOEEROLEE. 201 35828~20188 1 BOsSMOSERCBIID SEEEROTEY -5
B/vE, OB EREIS A DVTERLRUCBOTY, 7R E2017E7RA3INBREDED. Y7 /RO
BEEOYESE - 858 - BEEEH L TWhWEFER A FeBEFEOMEG 201 7E7E~201 881 BEC#H LT
LET, B8, T -4TOREISAFY Dr RO S s 2B FH A,

HPEEEFHS FONGIAtEErERELCDOSHELTHELTSY, REOBEER CE IO TEHELEESE
ERRGEHRSOEUET .

OFEEISADEYN
. EEFEHEIEE (TOP) Bi=iay

P MSCI D98 - T A ([BSiAd -A~a—2)

P MECIT9—3ud 7 —drwb o T wI 2 BESiAd - A~ —2)

: MOMURA-EBPIEE

! FTSE tHREE T v I A (B<HE, ~wilgl -H~—32)

FREE : P EILHVGBIEMTO—=/NIL - FA IN—=2 TP R (Awilig L @ —22)

RN OERE, RE 0 UGELICSSREEETELT. HaBLTLWEY .

B EE (TOP M) ER LA 3¢ 2, S St a0 S AT HI084 B Tanh), e OBy, fERE0 L, fIBELE
EHEECR T 2 T~ T ORI, B SHwoEIEWs P ELTLET,

PSCI 9 « o T I A B ZAH - =) BEUMSCI To=2 - =4l o 2T I [BRA G - Ori—
AYE MEC Inc, HBERLICIE# T, [EiE8ICRE T S (EHE. H0E EEF O —OEEFRIE. MSCI Inc. ICRIBLET .
NOMURA-BPI B¢, BHBSEHASHAMERLTLZEHT. FERCMT2I0HEEF Ot—oiElE. ¥
HEFHDSHIORRLTLEY, . FRESgASHE. BiERoEt. w24, Gt s EEIT30
MTREL, TP/ EOERHESCELTISEEEeSE0TREUFTE A

FTSE R EE ~FuwIZ BR<H=E, ~wiME L F—2) &, FTSE Fixed Income LLC [ch B ELIPAFEATL
SEFHER Tt FIEHICH T 2556, B8, AeaEEHEF O ftt—toEEFIIZE. FTSE Fixed Income LLC ICV@RL
7,

JFEILHYGBI-EMTO—/NL - 1) T=2 774 B(AwIBL - F~<=2) IE, JP. Morgan Securities LLC b -
NETSENT. BENICHE T SEEE. DB EEFOM—ORERE. LP. Morgan Securities LLC ICRRLET,

4/70



3.0

EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

1 1 3.24

3.24

3.0

29

2018 1

5/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

REIT

2018 1 31
937,889 96.41
34,928 3.59
972,817 100.00

2018 1 31
()
754,416 1.3379 1,009,399 1.2432] 937,889 96.41
2018 1 31
96.41

1 1,011,954 10,120
2017 12 20 1,011,954 10,120
2017 7 1,000,180 10,002
8 998,163 9,982
9 1,000,690 10,007
10 1,004,276 10,043

6/70



EDINETOOOO
o o o o =X 22 )
Ooooodooodoodiooooood

11 1,005,433 10,054
12 1,008,929 10,089
2018 1 972,817 9,728
1
2017 7 31
0
2017 12 20
2017 7 31
1.2
2017 12 20
1
10,000
x 100
2017 7 31
1,000,000
2017 12 20

7170



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

REIT

2018 1 31
95,450 98.64
1,315 1.36
96,765 100.00

2018 1 31
)
76,778 1.3387 102,782] 1.2432| 95,450 98.64
2018 1 31
98.64

1 104,251 10,425
2017 12 20 104,251 10,425
2017 7 100,000 10,000
8 99,999 10,000
9 102,456 10,246
10 103,390 10,339
11 102,635 10,264
12 104,054 10,405
2018 1 96,765 9,677

8/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

1

2017 7 31
0

2017 12 20

2017 7 31
4.3

2017 12 20

1
10,000
x 100
2017 7 31
100,000
2017 12 20

9/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

REIT
2018 1 31
13,397,055,930 96.95
421,022,240 3.05
13,818,078,170 100.00
2018 1 31

()

GOVERMENT PROPERTIES IN 5.875% 495,877 2,853.56| 1,415,015,615|2,742.59| 1,359,990,227(9.84

WELLS FARGO REIT 6.375% 371,620 2,925.36| 1,087,123,435(2,815.48| 1,046,290,610|7.57
DIGITAL REALTY TRUST 6.625% 325,000/ 3,014.57] 979,735,543|2,887.28] 938,368,145[6.79
DIGITAL REALTY 7.375% 288,460|2,890.55| 833,808,140|2,857.91] 824,393,671(5.97
AMERICAN HOMES 4 RENT 6.500% 255,000 2,985.19| 761,225,388|2,789.37] 711,290,778|5.15
DDR CORP 6.250% 246,800 2,803.51] 691,908,316|2,649.03] 653,782,208|4.73
APARTMENT INVT + MGMT 6.875% 221,100)3,018.92| 667,483,765|2,806.78] 620,579,500|4.49
AMERICAN HOMES 4 RENT 5.875% 230,000)2,757.82| 634,300,095|2,616.39] 601,771,885|4.35
ANNALY CAPITAL 7.500% 182,340(2,743.68| 500,283,304(2,729.54| 497,704,524|3.60

DIGITAL REALTY TRUST INC 6.350% |174,000/2,996.07| 521,317,329(2,829.62| 492,355,255|3.56

NATIONAL RETAIL PROPERTIES 180,000]2,720.83 489,750,822(2,539.15| 457,048,548(3.31

5.200%

VORNADO REALTY TRUST 5.700% 160,000(2,732.80| 437,248,768 2,692.55| 430,808,400(3.12
PUBLIC STORAGE 6.000% 139,993(2,873.14| 402,220,034]2,808.95| 393,234,429(2.85
CITY OFFICE REIT INC 6.625% 145,000(2,725.18| 395,152,477)2,701.25| 391,682,076(2.83

WASHINGTON PRIME GROUP INC

143,661(2,725.18| 391,503,448(2,595.72| 372,905,081|2.70
7.500%

INVESCO MORTGAGE CAPITAL 7.750% |130,353|2,768.70] 360,909,068|2,725.18| 355,236,627|2.57

PS BUSINESS PARKS INC 5.200% 130,000(2,746.94| 357,103,175)2,552.21| 331,787,742(2.40
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GGP INC 6.375% 118,700(2,739.33| 325,158,732|2,693.64| 319,735,115(2.31

NATIONAL STORAGE AFFILIA 6.000% |100,000(2,812.22| 281,222,150|2,708.87| 270,887,100/1.96

PUBLIC STORAGE 5.400% 99,680|2,810.04] 280,105,355|2,667.53| 265,899,470[1.92
CYS INVESTMENTS INC 7.500% 100,000(2,728.45| 272,845,320(2,638.15| 263,815,750|1.91
DDR CORP 6.500% 95,900|2,757.82| 264,475,562 2,656.65| 254,772,908(1.84
PUBLIC STORAGE 5.400% 84,000)2,791.55| 234,490,317(2,560.91 215,116,994]|1.56
WASHINGTON PRIME GROUP 6.875% 75,357)2,720.83] 205,034,182(2,538.07] 191,261,394]|1.38
KIMCO REALTY CORP 6.000% 68,216)2,771.96] 189,092,651(2,709.95 184,862,556|1.34

REXFORD INDUSTRIAL REALT 5.875% 73,025)2,730.62| 199,404,183(2,507.60] 183,118,184]|1.33

PS BUSINESS PARKS INC 5.700% 54,000|2,729.54| 147,395,219|2,687.11] 145,104,102[1.05
ANNALY CAPITAL MGMT 6.950% 50,000 2,808.95| 140,447,890|2,746.94| 137,347,375[0.99
CHIMERA INVESTMENT 8.000% 40,000)2,748.03] 109,921,416(2,753.58| 110,143,348]0.80
AMERICAN HOMES 4 RENT 5.875% 28,454 2,818.74 80,204,681 2,662.09 75,747,146(0.55
2018 1 31
96.95
96.95
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1
( 29 12 20 )
1 1.3387
a ) (13,387 )
®3)

1 29 12 20

(€H)

&)
AMERICAN HOMES 4 RENT 230,000 5,830,500.00
AMERICAN HOMES 4 RENT 28,454 737,243.14
AMERICAN HOMES 4 RENT 6.5000% 255,000 6,997,200.00
ANNALY CAPITAL 7.5000% 182,340 4,598,614.80
ANNALY CAPITAL MGMT 50,000 1,291,000.00
APARTMENT INVT + MGMT 6.8750% 221,100 6,135,525.00
CHIMERA [INVESTMENT 8.0000% 40,000 1,010,400.00
CITY OFFICE REIT INC 145,000 3,632,250.00
CYS INVESTMENTS INC 7.5000% 100,000 2,508,000.00
DDR CORP 6.2500% 246,800 6,360,036.00
DDR CORP 6.5000% 95,900 2,431,065.00
DIGITAL REALTY 7.3750% 322,500 8,568,825.00
DIGITAL REALTY TRUST 6.6250% 325,000 9,005,750.00
DIGITAL REALTY TRUST INC  6.3500% 174,000 4,791,960.00
EPR PROPERTIES 15,000 371,700.00
EPR PROPERTIES 6.6250% 57 1,441.24
GGP INC 6.3750% 118,700 2,988,866.00
GOVERMENT PROPERTIES IN 495,877 13,006,853.71
INVESCO MORTGAGE CAPITAL  7.7500% 130,353 3,317,483.85
KIMCO REALTY CORP 5.5000% 9,645 243,536.25
KIMCO REALTY CORP 5.6250% 15,000 380,100.00
KIMCO REALTY CORP 6.0000% 68,216 1,738,143.68
NATIONAL RETAIL PROPERTIES 5.2000% 180,000 4,501,800.00
NATIONAL STORAGE AFFILIA 100,000 2,585,000.00
PROLOGIS INC 8.5400% 2,899 200,175.95
PS BUSINESS PARKS INC 5.2000% 130,000 3,282,500.00
PS BUSINESS PARKS INC 5.7000% 54,000 1,354,860.00
PS BUSINESS PARKS INC 5.7500% 9,575 240,811.25
PS BUSINESS PARKS INC 6.0000% 106,888 2,671,131.12
PUBLIC STORAGE 84,000 2,155,440.00
PUBLIC STORAGE 29,400 737,352.00
PUBLIC STORAGE 4.9000% 3,776 94,588.80
PUBLIC STORAGE 5.4000% 99,680 2,574,734.40
PUBLIC STORAGE 6.0000% 139,993 3,697,215.13
RAIT FINANCIAL TRUST 8.3750% 20,051 263,269.63
REXFORD INDUSTRIAL REALT 73,025 1,832,927.50

33/70



EDINETOOOO

o o o o =X 22 )

OOoOooooooooooooooooood

VORNADO REALTY TRUST 5.4000% 10,000 250,400.00

VORNADO REALTY TRUST 5.7000% 160,000 4,019,200.00

VORNADO REALTY TRUST 6.6250% 22,800 570,000.00

WASHINGTON PRIME GROUP 6.8750% 76,457 1,912,189.57

WASHINGTON PRIME GROUP INC 7.5000% 147,618 3,697,830.90

WELLS FARGO REIT 6.3750% 371,620 9,992,861.80

5,090,724 132,580,781.72

(14,977,650,910)

132,580,781.72

(14,977,650,910)

14,977,650,910

(14,977,650,910)

( )L

42 100.0 100.0
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2018 1 31

13,832,078,276

14,000,106

13,818,078,170

11,114,898,431

1.2432
12,432

35/70



29

24

11

5
1,650,000,000

2018 1

EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

29 5
91 268,386
68 306,109
159 574,496
2018 1
73 185,232
72 285,107
145 470,340

36/70



19

38

32
193
33

52

38

57

28 1 1

193 2

EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

38 59

52

28 12 31

29 1 1 29 6 30

37/70



EDINETOOOO
o o o o =X 22 )
OOoooooooooooooooooood

1.
€))
(
31 32
27 12 31 28 12 31
*2 1,330,816 *2 1,773,188
44,673 41,817
115,444 104,300
1,290,820 1,071,108
190,273 190,394
2,980 7,421
22,574 7,634
2,997,583 3,195,865
*] 49,221 *1 42,540
*] 7,704 *1 6,420
56,926 48,960
403 0
3,875 3,875
4,278 3,875
88,177 84,642
457,209 164,013
116,806 107,802
10,013 926
74 74
672,281 357,460
733,486 410,296
3,731,069 3,606,161
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(
31 32
27 12 31 28 12 31

84,210 -
20,344 25,021
1,692 1,692
3,500 3,500
579,093 471,912
298,548 406,627
775,807 1,427,069
175,895 66,643
10,655 8,886
2,845 4,938
73,035 12,700
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