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(D) SHERHE(A+B+C) 14,566,529 £27,863,503 23,406,615 6,433,223 2,857,101 5,375,040
(E) A0 HA #@ ML 48 &% & | £107,850,030 295,841,035 | A126,094,338 | £104,363,342 £98,292,959 £95,199,992
(F) BIEFKEERS| £2207794% | 2222208593 | 4224230437 | 4223590787 | £220,835955 | £217,386,094
BEBFHEBEH (32,631,143) (31.158,012) (29.447.347) (27.795,793) (25.617.411) (23,218,948
(FEEIEMIEZEER) | (4253410,639) | (4253366,605) | (4253,677.784) | (A251,386,580) | (£246453366) | (4240,605,042)
(G) & Bt (D+E+F)| 2314062997 | 2345913131 £326918,160 | £321,520906 | £2316,271,813 | £307,211,046
HR & 9 B & 24,161,266 24,158,923 24,161,952 04,122,654 24,040,195 £3,942,754
RERHISERE(G+H) | 2318224263 | A350,072,054 | 2331,080,112 | 4325643560 | 4320312008 | 2311,153,800
BNEFEERZS| 2222235939 A223941,478 2225617755 A225,246,976 A222,661,249 | A218,878,056
E=ZFHEBEH (31,174,702) (29.425127) (28,000,029) (26,139,604) (23,792.117) (21,726,986)
(FEEERMIEZSE) | (0253410641) | (4253366,605) | (4253,677.784) | (A251,386,580) | (£246,453366) | (£240,605,042)
DEEMBBEILE 52,954 39.59 22,692 - - -
2 W £96,041,278 A126,170,172 105,485,049 100,396,584 97,650,759 292,275,744
CE1) BB TERREFARDOHIRA(CLZENESAET .
(E2) (O)fSEEHNZE(C(HSFERMICH T S HERFEIELZSHTRRLTVET,
(CE3) (FEINEFEEEREEEHDDE. FEFEDEBNREDE. BIIREE LIMEN STAZE LS IVCERDEVWVET,
(X4) NikcENFEEE
5 8 558548 55864H 588788 2£88HH 8954 559088
(a) BEEREDESFNG 2,732,431H 2,412,762H 2,757,741H 2,444,009H 2,214,901H 2,450,792H
(b) BEEFROBMEETRFER 0 0 0 0 0 0
(c) NamHEE 32,631,145 31,158,012 29,447,347 27,795,793 25,617,411 23,218,948
(d) DEcERBIE 25,346 52,872 39,585 22,456 0 0
(e) ZHNECHRE(a+b+c+d) 35,388,922 33,623,646 32,244,673 30,262,258 27,832,312 25,669,740
(f) 1708k BRDENSRE 510.23 485.07 464.84 440.43 413.33 390.64
(8) nks 4,161,266 4,158,923 4,161,952 4,122,654 4,040,195 3,942,754
(h) 1708 Ak 60 60 60 60 60 60
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(1) HBEFASFDOTEA

77VRE (95A) | 7O0-=N)L - U=k - T72 R (NRZSR)

2 | TN UBENEREESE 47> - TR

£ 5T H B | 21624 6H28HFT (B EESESNDIBENHUET.)

B A B 1| & U THREEODAREREETOFNIAS WUT [V—K E0WET.) [COBIREETL. EUGE RN
BEIAN)BEHN SR N—IINII—DEXEEEBRLULET,

% & B &| cFEUTHEIRCBVTLEBEINTVWS ) — NIREZITLWETD,
cBVREYABEFTE. A DORAODINGENICH U TERICKBSNTWLD ) — NERIEUIREZTVET,
OBRRUN. FEYED T 7 I A I N ZAHBRATREENMENT VD EHRTT D) — NMIREZEITVET,
- WIS E SR ERFIDDEISNER— N T+ VA OEEEBIELE T,
cFELTHROU - MNIBEZTVEITN. CNSOU—NIKRILBTEEZEZOMORBEMBESEETTT, RE|
ELT. KRILLADBERTEEICDOVWTI(E. INTHAKRILTHEBEE| (REEEESETR! - KNILEBEW) =
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R & HI|F1@ (12A318)

IV #=% 9 B |ZA. RAlE LU TEREYENG. T8 CHIRESHET.) SHIOREEEES G NRESHOEHSN =%

BICHBESN2BRBABRIUDEEZT O EBAE L. BRARHEHED L. BERMOHIMIC KW DEEZR
ELET, 2L, HBERDHONBZHEE. DEENFEDHHEZ CNICRELELE Ao

FERIREHR

- SEEMEDMBEDSO %L L ERMERIE VAR 25%E 1 RICERSND [AffElsS] (CRELF T, 2120, B
FRBER. REQERBFRDNFERSINZBEFLEERARUN I FO-ILTBIEATETRVZDHOKRD
FRINIBEERTET,

- FSAEEREEEES (U— ) AOREGICE. fRZHRITEL A

- E—#ARD LISAEEREEFEEES (U — ) NDORETGE. EEMEOHEEREDI0NUTELET,
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- AN DREEIG(F, EEMEOMEERED10%LUIFE LET,
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- TUNT« TOFIBE. AV PENICERELEEA.

EREEEMAS  GAERECHL. F0.615%EE B

Z DA S (EEMECHT 208, MAAGMTEESEORICHET 2 FEFLN (EEEHEONEICET 58
A/ ERHECEE BT 28, AREROBERAS L0 T 7 NEIICRHER/BASOFS
PLOUBEONE %

CERSRARSCE. AL BEBIENRESNTVEEONS . SEHEDMEERECL>TE

TROEEBAHEENH ) ET .

BARBFHE | DUFEEA

SEERREE | HFEE A
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(2) 2HEMmETES. Q) XMIFRESICIRBET SMEERZIFES. (4) TENEBEEERN. (5)
WERERE. 875X (JPIUZRXL USTZR AUZSX. NRISR) zag&Lz7O0-N
W)=k T72 ROABZH/EHLTVET,

(2) EFfRtEE (HAAXR)
2018F12831HICHT LIZBEFE
RENS (BX)

REFIR ¥ 207,863
BB U TAEME TAESNSERMEEICH D DIERIEA i 147,479,465
FENEBEZNCHH BRI (1BKR) M (39.437.539)
EmeE U TAEME TAESNSERMEEICH D D FHIBE DM ZBNEE (592,944,085)
TENEBEZNICHH S GHIE) FHOEOMESIER (22,316,430)
FoUA 183,448,311
T DN 309,257
(8K INmEET (323,253,158)
&H
wREEIERM 15,837.966
HANT 1 R 3,818,632
(S 4,843,470
BRI 5,011,695
RFEALRE 2,195,762
ZDHER 103.657
EXEBHGE 31,811,182
BXf (1BXR) A& (355,064,340)
ERIEMA
RMAFREEICNT 20EE (195,331,750)
B
TR (51.120.264)

ERTRHS S UBERKREGEHH S OZRIAFREECRET S
MBEEOH (FL) & ¥(601,516,354)




(3) ZmIIFFRAEICIRET SMEEXHEHESE (BEAEN)
2018F128318I(CH T LIEBEFE

RMMAFREEC

B Y SIMEEGET
2017F12A31BEROES 4,227,117,946
HACR (CERIADY S © 7o A EES 6,600,000
HR(CEERSNERMEEES (1,290,900,000)
HhOZHSFREE ILRET 2EXTHS LUBFELGECLD
B EE DRERIANER (601,516,354)
2018F12A31BEBROES ¥ 2,341,301,592




(4) SEERNEESZEN

RRBDTDENEBEZNOBZEELUTDEH) TT,

2018F12A31HEFR :
A—ARSFVT7RILTSR

B JPY39,594,373. 7). AUD495,818
8L JPY412,725,927. USD3,660,725
BEMI3 2R

BEU JPY532,151,388. 78V USDA4,728,284
NR1735 2R

HU) BRL5,130,339. 7tV JPY144,304,120
BU JPY155,757,264. 75V) BRL5,497,531
BU JPY305,962,029. 78V USD2,735,215
EU JPY19,031,647. 7EW) AUD240,283
EU JPY11,358,108. 7EV) ZAR1,467.416
BuLY JPY310,577,619. 5El) USD2,749,522
B0 JPY4,540,545. 7EY) BRL159,560

BEU JPY144,304,115. 7&5¢) USD1,302,761
772 KLAXNL

B0 JPY13.674,299. 7&¢) USD123,939
50 JPY11,600,000. 75v) USD104,845
BuLy JPY38,018,579. 58l AUD467,000
BEUL JPY36,329,854. 7V GBP254,000
85U JPY81,457,572. 7&l) CAD962,000
B JPY339,403.433. 784 EUR2,626,000
B JPY33.618,378. 7&l) SGD408,000
B0 JPY70,944,449, &V USD637.394

gt ]|

20191 H178
20191 H178

20191 H178

2019%2H 4H
2019%1H 3 H
2019 1H 3H
20191 H178
20191 H178
20191 H178
2019%2H 4H
2019%2H 4H

2019%1H 4H
2019%1H 7 H
20191 H178
201918178
2019518178
20191 H178
20191 H178
20191 H178

Fiis

¥ 1,336,599
11,647,501

14,108,373

149,158
219,610
5,950,811
491,143
205,814
9,332,851
47,875
1,760,986

76,346
96.883
1,984,406
855,266
4,251,383
10,008,952
809,193
1,109,927

¥ 64,443,077




A—ARSVT7RILTSR
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B0\
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AUD5,084,679.

5tv)  JPY412,725,904

USD354,000. 7t JPY39,594,374
BFMEI32
USD440,500. 781) JPY49,142,563
NR173 A

BRL10,627.,870.
UsD 2,723,507,
AUD1,933,211.

ZAR19,612,737.

5El)  JPY305,962,028
FoW)  JPY299,742,157
5tv) JPY156,919,661

5tl)  JPY153,657,948

UsD319,725. 781) JPY35,575,030
USD109,000. 7V JPY12,042,645
JPY 143,984,895, 7E¢) BRL5,130,339
JPY5,185,275. 7Et) ZAR683,089
JPY7,502,100. 58!) BRL267,240
772 KLAXNL
UsD12,646. 5EY) JPY1,400,000
usD26,272. 764 JPY2,900,000
EUR373,000. 554 JPY47,464,447
UsD6,279,277. 7&V)  JPY708,796.830

#mAE

201941 H178
20191 H178

20191 H178

201918238
2019%1H 3 H
20191 H178
20191 H178
20191178
201928 48
201918238
20191 H178
2019%2H 4H

2019%1H 4H
201918 7H
20191 H178
201918178

Bt

¥(20,387.161)
(809,221)

(880,247)

(5.275,422)
(1.015,201)
(7.751.262)
(4,602,059)
(545,165)
(116,284)
(1,164,057)
(6.170)
(22,489)

(12,507)
(17.550)
(676,882)
(20,823,098)

¥(64.104,775)




(5) mERER (REH)

2018F12H31HER :
SIS 5 HRE DTS NAYES-
REITS
7.975 AMERICAN HOMES 4 REN 5.875% PERP F ¥ 21,728,886 18,024,529 0.77%
49,820  APPLE HOSPITALITY RE IT INC 100,750,149 77,945,179 3.33%
6,600  APT INVT MGT AD28036 16,782,151 18,507,395 0.79%
10,100  ASHFORD HOSPITALITY 7.375% PERP F 25,787,730 20,577,816 0.88%
1,150  ASHFORD HOSPITALITY 7.500% PERP | 3,266,863 2,399,796 0.10%
20,720  BLACKSTONE MORTGAGE 64,529,010 72427172 3.09%
25,940  BRIT LAND CO PLC 24,030,319 19,326,762 0.82%
49,820 BRIXMOR PROPERTY GROUP 98,154,498 80,295,559 3.43%
7,725 BROOKFIELD PPTY REIT 6.375% PERP A 20,852,720 18,349,422 0.78%
2,600  CEDAR REALTY TRUST | 6.500% PERP C 5,654,908 5,292,981 0.22%
1,324  CEDAR REALTY TRUST INC 3,759,111 3,288,020 0.14%
83,470  CHARTER HALL RETAIL REIT 30,633,768 28,883,334 1.23%
69,862  CITY OFFICE REIT INC 89,256,661 78,565,321 3.35%
1,446  COFINIMMO 17,678,240 19,677,379 0.84%
6,700  COLONY CAPITAL INC 7.150% PERP | 18,762,514 13,562,420 0.58%
8,525 DIGITAL REALTY TRUST 6.625% 12/31/49 C 25,682,524 25,015,143 1.07%
9,770 EPR PROPERTIES 68,765,146 68,634,753 2.93%
6,025 EPR PROPERTIES 5.750% PERP G 15,830,876 13,946,339 0.60%
14,510  EUROCOMMERCI-CVA 65,878,731 49,099,671 2.10%
2,725 FEDERAL REALTY INVES 5.000% PERP C 6,658,778 6,270,967 0.27%
22,680  GAMING AND LEISURE P ROPERTIE 90,487,157 80,398,143 3.43%
6,596  GLOBAL NET LEASE INC 7.250% PERP A 18,056,732 17,860,426 0.76%
42,960 H&R REAL ESTATE INV- REIT UTS 81,169,298 71,262,848 3.04%
88 HANKYU REIT INC 12,750,788 12,584,000 0.54%
22,920  HCPINC 65,625,035 70,234,672 3.00%
1,300 HERSHA HOSPITALITY T 6.500% PERP E 3,565,804 2,970,259 0.13%
10,000 HERSHA HOSPITALITY TRUST 27,471,251 22,162,430 0.95%
30,360  HOSPITALITY PROP 93,940,676 79,543,024 3.40%
85 HULIC REIT INC 14,537,151 14,484,000 0.62%
6,905  ICADE 60,574,493 57,590,991 2.46%
28,360 IMMOBILIARE GRANDE D ISTRIBUZ 20,900,487 19,143,403 0.82%
71,120 INDEPENDENCE REALTY TRUST IN 65,787,988 71,630,905 3.06%
2,125  INVESTOR REIT 6.625% PERP C 5,964,079 5,366,984 0.23%
157 JAPAN RETAIL FUND INVESTMENT 31,883,240 34,461,500 1.47%
5,300  JERNIGAN CAPITAL INC 11,409,267 11,525,122 0.49%
15 KENEDIX REALTY 9,591,645 10,500,000 0.45%
81 KENEDIX RETAIL REIT CORP 19,530,059 20,169,000 0.86%
6,875 KIMCO RLTY AB34255 19,373,663 16,440,518 0.70%
9,102 KLEPIERRE 40,990,678 30,776,976 1.31%
246,754  MAPLETREE LOGISTICS TRUST 23,732,642 25,026,766 1.07%
96  MCUBS MIDCITY INVESTMENT CORP 6,161,836 8,332,800 0.36%
43,940 MEDICAL PROPERTIES TRUST INC 59,534,133 77,519,704 3.31%
26,040  MERCIALYS 50,542,349 39,093,482 1.67%
7,700 MONMOUTH REIT 6.125% PERP C 19,679,276 19,113,724 0.82%



NAVEEtC

SHAE B PRI NI RANSSEIN
REITS (&%)

127 MORI TRUST SOGO REIT INC ¥ 20598713 ¥ 20,269,200 0.87%
3,200  NATIONAL STORAGE AFF 6.000% PERP A 9,021,201 7,881,926 0.34%
62,910  NEWRIVER REIT PLC 20,117.721 18,592,125 0.79%
23 NIPPON ACCOMMODA 12,510,811 12,190,000 0.52%
37 NIPPON PROLOGIS REIT 8,539,822 8,580,300 0.37%
69  ORIX JREIT INC 12,576,609 12,585,600 0.54%
11,960  PARK HOTELS & RESORT S INC 35,076,015 34,090,733 1.46%
3,200  PEBBLEBROOK HOTEL TR 6.375% PERP E 9,656,237 8,443,666 0.36%
5700  PEBBLEBROOK HOTEL TRUST 15,470,514 14,732,784 0.63%
2,150 PS BUSINESS PARKS IN 5.200% PERP Y 6.014,894 4,847,483 0.21%
4,600  PUBLIC STORAGE 5.200% PERP X 12,333,148 11,151,103 0.48%
2,000  PUBLIC STORAGE 5.375%  9/20/2017 5618125 4,959,118 0.21%
7,500  REXFORD INDU AH87864 5.875% PERP B 21,336,005 18,094,746 0.77%
41,042 SABRA HEALTH CARE REIT INC 94,145,035 74,208,461 3.17%
9,625  SAUL CENTERS INC 26,871,718 23,063,295 0.98%
56,250  SENIOR HOUSING 115,202,462 72,329,614 3.09%
7550  SITE CENTERS CORP 6.250% PERP K 23,190,899 18,526,009 0.79%
8500  SPIRIT REALTY CAPITA 6.000% PERP A 23,856,314 18,651,550 0.80%
7,000  STAG INDUSTRIAL INC 6.875% 3/17/21 19,845,000 19,856,769 0.85%
11,500 SUMMIT HOTEL PROPERT 6.250% PERP E 32,730,441 25,890,546 1.11%
9,350  SUNSTONE HOTEL INVESTORS 25,953,790 25,363,084 1.08%
8175  TAUBMAN CENTERS INC 23,433,958 21,279,430 0.91%
750  TAUBMAN CENTERS INC 6.500% PERP J 2,067,968 1,973,224 0.08%
12,050  UMH PROPERT AH52118 6.750% PERP C 33,482,296 30,834,275 1.32%
4,090  UNIBAIL GROUP STAPLE D 88,837,013 69,456,228 2.97%
3,800  URSTADT-AD95397 6.75%  10/28/19 12,315,634 10,256,158 0.44%
6,550  URSTADTBIDDE AH69419 6.250% PERP H 18,107,137 16,798,052 0.72%
112,220 VEREIT INC 114,265,504 109,442,610 4.67%
1,650  VORNADO RLTY AA90540 4,933,554 4,071,359 0.17%
120,780  WASHINGTON PRIME GRO UP INC 94,463,792 64,401,696 2.75%
51,420  WHITESTONE REIT 67,200,636 69,165,345 2.95%
Al Raast ¥2,587,476,276  2,310,268,124 98.67%
ZOMEE (EfEERE) 31,033.468 1.33%
wEESst ¥2,341,301,592 100.00%
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551981
REH 2019 7R 1H
(SHEEHARS : 201857 A3 B~201967H18)

IMHAMEEIEREE Y —7 7> K] ([F 20197 81 BICE198RE
EITWE LTS,
CCCEBIYS =T 7 ROFEI1MDOERR R Z CHRSEBL LITET,

BY5—7 7> ROLHEA
& 5t Hi | 200047 A28BH SHEHETI .

DHIEDORARES LURAEHERZ POICREZITV. DAED
g A 75 | FIERI-ILEBYSA LU IINGERZ LOSERAMRZEEL
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B & N R OPBEOERAHESSUEHSRIBERE FERENRELET,
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MHAMEHRERMBEYY—T77 R

I SESHnEREE

% %5 | #EHBRT— )LD % ]

B = A - g asq: ,,%1%3 }Lnaﬁgﬁ@ﬁl GEnen | MALE | mwed |6 B
Bosm | VT e sy " v

| % % % % % B87HH

1587 (20155 6 H30H) 10,221 0.029] 10,176.83 0.068 0.011 92.4 - 427
16/ (2016565308) | 10.226] 0049]10.18029| 0034] ~0.064|  98.1 —| 254
178 (20174 6A308) | 10222| £0.039[10,17557| ~0.046| ~0.069|  99.0 —| 254
1888 (2018478 2 H) 10,225 0.029]10,170.21| A0.053| A0.074 92.3 — 200
198 (201978 1 H) 10,228 0.029|10,164.03| 20.061| A0.071 93.8 - 181

CE1) BEMERE 1 A0 CITFEL).
(0£2) & (B=A) BYIFRZEKLTVWET UITELC).

(3) SBEI— L BENRIEERE2000% 7 5278%10,000£ L. BRI LEENSHIOREEEMIELEEOTT (I 3 (08
AA) BAFEL).
(C£4) fﬁ%;ﬁ;@ig;]&té%ttﬁ—fgttﬁ UTEL) o
(F5) HMBEEHRBEOBEMREFUE T,
I© MEhOBRE[MEE L mniER
2 % i & |\BRI-LEEVREEY | mero—) | % | 5 ¥
B oE OR|(AFT-9) | B OB = EZEHYEHN | H ALK | EY K E
[ % % % % %
(Hl ®)2018%F 7 B 2 H 10,225 -1 10,170.21 - A0.074 92.3 -
7B=X 10,225 0.000| 10,169.64 A0.006 A0.065 89.6 -
8 A=k 10,225 0.000| 10,169.13 A0.011 A0.055 89.5 -
9B=X 10,225 0.000| 10,168.67 A0.015 A0.064 91.4 -
= 108k 10,226 0.010| 10,168.13 2A0.020 20.068 91.3 -
1MB=x 10,225 0.000| 10,167.54 A0.026 20.062 94.6 -
19 12B K 10,226 0.010| 10,167.01 A0.031 A0.055 85.6 -
20191 B=X 10,227 0.020| 10,166.42 A0.037 2A0.060 93.4 -
5 28=X 10,226 0.010] 10,165.99 A0.041 A0.054 93.6 -
i 3BX 10,227 0.020| 10,165.64 A0.045 A0.060 91.6 -
4 B=XK 10,228 0.029] 10,165.12 A0.050 A0.073 91.6 -
58X 10,228 0.029] 10,164.58 A0.055 A0.059 89.1 -
6 Bk 10,228 0.029] 10,164.09 A0.060 A0.076 93.8 =
Hl #2019 7B 1H 10,228 0.029| 10,164.03 A0.061 A0.071 93.8 —

CF) BEEREINHEL.
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™ EhoEREIB (018678381 5201967818%7)

[(BEMEASE D)
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10,228 10,228
10,226 :_V1_______J______TLAn/vnAANTuWJ\J'If'-JJ-.L e |
10,224 10,224 |
10,222 10,222
10,220 10,220 |
10,218 10,218 |
WO’Z%?W 8HA 19815k 10'21%61 8HAk 19855k
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