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REREFER S () 505,662,678 522,261,132 515,935,486 510,020,494 515,237,650 491,683,559
MHAMEHEREE
77 R CHTE) 782,659 782,582 782,659 782,659 782,735 782,735
X I A = - - - 5,300,000 - -
(B) & & 2,576,167 3,099,135 3,417,574 2,557,989 2,638,580 2,481,645
R IN @m 7 EE & 2,074,199 2,056,815 2,049,259 2,047,766 2,047,022 1.977.468
x OB KN = - 498,465 892,400 - 89,270 -
x b 15 5E ]| B 500,637 542,420 474,673 508,890 500,964 502,849
x o A OB 29 29 12 14 24 24
ZDMRILEH 1,302 1,406 1,230 1319 1,300 1,304
(C) MBEHEA-B) 514,997,257 531,801,793 522,553,252 520,534,575 524,317,751 501,441,358
7T i 592,628,463 587,661,495 585,502,704 585,076,197 584,863,591 564,990,916
RHBEIBE@mE| £ 77631200 A 55,859,702 A 62,949,452 A 64541622 A 60,545,840 A 63,549,558
D)Z @ # # O B 592,628,46300 587,661,49500 585,502,704001 585,076,1970 584,863,5910 564,990,91601
1 pOS ) Bffig(C/D) 8,690 9,049 8,925 8,897 8,965 8,875
CE1) BERKRICHTB 1 O/ iGERERS (8f7 : )
587988 558084 5581854 588288 55838 55848
0.8690 0.9049 0.8925 0.8897 0.8965 0.8875
(£2) Zz0fbRILER EEBEMEESLELTVET,
(£3) SBIMERIART. MEERENTAZ TE>THY . ZDEEF63,549,558M T,
CE4) 1ERAABETALE 612,354,412
{ERLHAE IR ETTAER 1.936.337M
{ERFAh —ERARKITTAEE 49,299,833



&FEF70-NLJ—hT7>K HI-2R

™ ERoRR

2018612818805 20191818805 20192819875 2019F38198A5 201964818805 201945818805
20196 1 B17B£T 201962R188FT 2019 3718HT 2019F4R178FT 201965R178%T 2019567178%T

L] = 557958 £580£H 558148 £5824H £5834A 558447
ABE 5 F I & 1,553,169 1,552,397 15341718 1,537,0718 1,302,865M 1,269,008H
% K Bk 3 % 1,554,246 1,553,135 1,534,476 1,537,483 1,303,429 1,269,519
2 W A =R - 1 6 - 6 6
X W A R A 1,077 A 739 A 31 A 412 A 570 A 517
(B) AiEEss cE#\a| 4 2022062 22,168,132 A 6,303,705 A 617,329 5,218,922 A 3,847,970
7t = it 722,444 25,873,649 23,491 1,347,766 5219,074 70111
7T = || 2 2744506 A 3,705,517 A 6,327,19% A 1,965,095 A 152 A 3918,081
QOfE F & B F| - 501939 A 543,826 A 475903 A 510,209 A 502,264 A 504,153
(D) SHERE(A+B+C)| & 970,832 23,176,703 A 5,245,437 409,533 6,019,523 A 3,083,115
(E) Al M R B B Y = | 256,062,943 £57,579,961 £35,779,538 £42,025,005 £42,570,954 136,477,780
(F) ENESEERmE| 218523232 £19,399,629 £19,875,218 120,878,384 £21,947,387 422,011,195
(Bc B %548 =5 &) ( 32727515 | ( 31.454291) | ( 30811852 | ( 29794831) | ( 28731308 | ( 26964111)
(FTEIEmAE=ER)| (451.250.747) | (450853,920) | (A450687.070) | (450673215 | (450678695 | (£48975306)
(G) & (D+E+F)| A75557,007 £53,802,887 £60,900,193 £62,493,856 £58,498,818 461,572,090
H R &= 49 & T o 207419 A 2,056,815 A 2,049,259 A 2,047,766 A 2,047,022 A 1,977,468
RERHERE(G+H) | 477,631,206 £55,859,702 £62,949,452 164,541,622 260,545,840 £63,549,558
ElEsEEREDE| 219530700 £19,928,525 £20,870,573 221,931,521 222,766,196 £A23,197,676
(Bc ZF M S &) ( 31720047) | ( 30925395 | ( 29816497) | ( 28741,694) | ( 27912499 | ( 25777.630)
(FGTEIEmAE=ZE)| (451,250.747) | (450853,920) | (A450,687.070) | (450673215 | (A50678695) | (£48975306)
DEERBEILE 25,890 15,277 20,251 53,147 28,041 1,629
B W F| A581263% £35,946,454 A42,099,130 247,663,248 37,807,685 A40,353511
(X1) (BYEMMEEFS BRI SHRDOHARACLDEDESATY
(E2) (C)fSEEIREMIE C(HEFERMICH T D HERFEIEZSHTERRLTVET,
CE3) (F)ENSFEERRE 52 DMEFTEDEIMNRENR. BIRE LN STEZZELSIWeEEDZVWVET .
(E4) pEkcEDtEBE (B4 : M)
799 804 814 825 83 845
(a) BN (EFERE) 1,051,891 1517539 1058942  1,027.551 1,203,155 765,541
(b) AMEEZSTEFER _ _ _ _ _ _
(BREERE. BEIEEMIER)
(0 EBER 32727515 | 31.454291| 30811.852| 29794:831| 28731308 26964111
(d) DEERRELS 40,730 25,657 15,213 20,225 53,099 27.075
HETAEE(a + b+ c+d) 33,820,136 | 32997487 | 31,886,007 | 30.842.607 | 29987562 | 27.756,727
(1 30O%7E) (570) (561) (544) (527) (512) (491)
Nz BE A 2074199 |  2.056,815|  2049,259 | 2,047,766 |  2.047.022|  1977.468
(1 FO%7E) (35) (35) (35) (35) (35) (35)

CH (EEENG (BRERR) HL00)EMEETESER (BRERE. BEMESRHER) 0. SHPICRIREETEN LU
LFEEDDOE. BT 7Y RIEETIEENSENTVET,

¥ FERRSEFHERICEWVTIE, SERBBIICRZHET 7> ROBEHEIETLTEVELEA,
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CBRSHN. REMHDT 72 IA DI N AN BRTREBHIEN TS EHWT S — MIREZTVET,
- Hhig = 7= (FRBERRIN DS NI AR — N 7 4 U A DEEZEELET,
CFEULTHROU - NIBREETVWETH. SNSOU— MNIKRILBTEERZOMOEMESETTT, R
ELT. KRLLAOBERTEECOVWTE. INTHKNILTABEE| (REEEBEEY - XRLEW) =
FUWET, 2. 20D 2 CUTOBRBEGIETVET,
[J P75 2] BEEEICOVT. RAIELTERLEY - ABVLEFTVET, |
- EMEOMERNERICET B0, ATy K. A3y BEREIEOFUNT « TEEIETOZ &
ATEET,
BH. BBIGICHEOTIE. NERETHEG. ABTENS|. BYWAELENS| (NDF) $2FMLET.
- TRBECERMEOSSERE CL o T, PO ABAN TERVEEN B ET,
R B H|&FE1@ (128310)
I %% o | EA. BAlE L TRYENG. 88 MRz S4ET.) SRLO0REEEESEEE NBSROEHaF =%
BICHBINZERENELUDRETOCE2ERE U, BRI ERBEO L. SRR OHIIIC L) HERES R
FLUET, L. DEERHONZHEE. DEHREOHME CNICBEELET Ao
IRBREHR| - EEHEOREENSOR U LZSHERIG EE 2XE 1 BICERINS [GEEE] (CRELET, L. B
FERnE%. ABOBRAERNFEINZESF(GERRAANIY NO—ILT BT EATESHENZOMOREA
FRINZBEERESET.
- HEREEREETIES (U— N AOREASCIE. HRERTEL Ao B
E ;ggi_ﬁ@ﬁﬁﬁn@x@mms% (J—R) \OBREESE. MERCHVCETHEDMEERBED10%UT
L
~§§ﬁ§§%(i%xﬁg&§%%a%(u—r)%@siﬁn ADBEDE (. EEMEOMBEERZED 5 %L
HRADBELSE . EEMEOREERED1 0% TFE LET,
- [BAE U CETHEDMEELED10% %82 2ESEBAITVEL Ao
FUNTF 1 T7OFIBE. AvVBENICEELERA.
B A % | EFRcEEA% MEEREICHL. F0.615%EE
LN EE EnJE&%?%ﬁﬁ/@lﬁﬁﬁ#ﬁ%@@hﬁiﬁ%ﬁ%%ﬂﬂ/1E%ﬁ@@ﬁcE¢%§
SERMEDEBICET 2EBA,/ FEEROBAS LU 77 RBIICRIEBA,/EAS DS
ﬁ&@ﬁgﬁwﬂé =
$EASEBA%ICE. EAECLIBEEBASAREINTVEEDONH Y. EEMEOMEERLEICL > TE.
IROEEBZZEENBIET.
BABFEEER | HUELA.
EERMERRE | U ELA.
T % & #H|CIBCNAYT - FUR- R FAL-HUIT— (FA<Y) USFYR
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(2) 2HEAmETES. Q) XMFRESICIRBEIT SMEERZIFES. (4) TENEEEERN. (5)
WERERE. 875X (JPIUZRXL USTZR AUYSX. NRISR) zag&Lz7O0—-N
W)=k T72 ROABZH/EHLTVET,

(2) SfFfIRstEE (BXAATER
20176 12A318(HT LI EREFE

RENG

REFIR ¥ 75,233

Bz @ U TREMETAESN S EHEEICHH SMERFFE (8X) 245,652,884

FTOENEBE M (CH D DHRERIRH 37,132,925

1B 72 B U TREMETAESNSERMEES FOTENTBEZNICHND

FHImE) sHDImOMZEENER (85.974.177)

FoUA 307.695.926

Z DAL -
NG ET 504,582,791

=10

TR 27,388,331

HAKNT 1 ERE 5,294,492

BRI 5,242,810

BRI 5,121,160

TR 2,394,531

ZOER 322,205
EXEBHGE 45,763,529
I=ES 458,819,262

ERIEMA

RMAFREECNT 20E (334,679,335)

B

RRRL (82,740.886)

EXTRHS SUEENESEHH S OZRAFREECRET S
B EDMIEI0EE ¥ 41,399,041




(3) ZmIFFFRAEICRET SMEEXHEE (BFHTEXR)
20175%128318(CH T UIEBEFE

RMMAFREEC
B Y SIMEEGET
2016F12A31HEROES 7,437,218,905
HACR (CERIADY S © 7o A EES 284,000,000
HR(CEERSNERMEEES (3.535,500,000)
HhOZHASFREE ILRET 2EXTHHS LUBFHREEEC LD
B E DN 41,399,041
201 7F12A31BEROES ¥ 4,227,117.946




(4) SEERNEESZEN
RRBDTDENEBEZNOBZEELUTDEH) TT,

2017512A3180R
(i SIS
F—=ANZUT7RIVIZR ¥19,434,261 ¥ (178,687)
BAM7 S X 1,327,526 -
NR17Z X 39,173,219 (12,779,810)
77 KRNI 218,704 (24,635.455)
¥60,153,710 ¥(37.,593,952)

RRBOIENEESEZNOMEHAEE. 2018F 1 H38H»52018F 28 2HTY,



(5) HERER REH)
2017123 1HER :

SIS 5 BYRHIHS DTS NAYES-
REITS

36  ACTIVIA PROPERTIES 17,504,143 ¥ 16,992,000 0.40%
21,040  ALSTRIA OFFICE REIT 30,188,516 36,714,469 0.87%
17,800  AMERICAN HOMES 4 REN 5.875% PERP F 48,498,328 51,252,145 1.21%
9,400  APT INVT MGT AD28036 23,901,852 29,207,385 0.69%
64,829  ARMADA HOFFLER PROPERTIES INC 90,749,029 113,415,386 2.68%
10,100  ASHFORD HOSPITALITY 7.375% PERP F 26,591,925 28,899,231 0.68%
1,150  ASHFORD HOSPITALITY 7.500% PERP | 3,266,863 3,252,938 0.08%
30,260  BLACKSTONE MORTGAGE 90,509,018 109,694,830 2.60%
6,000  CBL & ASSOCIATES PROP 16,110,709 14,947,866 0.35%
3,150  CEDAR REALTY TRUST INC 8,943,504 8,985,626 0.21%
133,390  CHARTER HALL RETAIL REIT 48,197,498 48,892,007 1.16%
39,480  CHESAPEAKE LODGI 96,501,742 120,480,662 2.85%
83,310  CITY OFFICE REIT INC 111,633,231 122,097,178 2.89%
3,776 COFINIMMO 48,943,248 56,058,094 1.33%
20,000  COLONY NORTH AH35562 7.150% PERP | 56,007,505 56,730,540 1.34%
14,200  DDR CORP 43,286,679 41,008,937 0.97%
2,000 DIGITAL REALTY TRUST 6.350% PERP | 5,962,580 6,164,771 0.15%
14,000 DIGITAL REALTY TRUST 6.625% 12/31/49 C 42,176,579 43,468,819 1.03%
108,310 DREAM GLOBAL REIT 92,879,043 118,997,307 2.81%
14,700 EPR PROPERTIES 117,995,183 108,398,814 2.56%
18,500  EUROCOMMERCI-CVA 83,482,413 90,865,661 2.15%
2,150 FEDERAL REALTY INVES 5.000% PERP C 6,007,694 6,124,569 0.13%
4,580 FONCIERE DES REG 40,630,588 58,533,861 1.37%
47 FRONTIER REIT 24,323,568 20,586,000 0.49%
165  FUKUOKA REIT COR 30,379,123 27,753,000 0.66%
29,310 GAMING AND LEISURE P ROPERTIE 118,292,021 122,165,545 2.89%
4,000  GGP INC 6.375% PERP 11,493,060 11,373,144 0.27%
6,596  GLOBAL NET LEASE INC 7.250% PERP A 18,056,732 19,096,113 0.45%
11,250  GRAMERCY PROPERTY TRUST 33,157,668 34,205,271 0.81%
60,380 H&R REAL-REIT UT 116,813,680 115,955,600 2.74%
136 HANKYU REIT INC 19,471,218 17,720,800 0.42%
10,000 HERSHA HOSPITALITY TRUST 27,471,251 27,779,490 0.66%
36,210 HOSPITALITY PROP 114,125,749 121,759,837 2.88%
9,710  ICADE 78,385,763 107,612,816 2.55%
98,190 INDEPENDENCE REALTY TRUST IN 86,035,611 111,606,534 2.64%
2,125 INVESTOR REIT 6.625% PERP C 5,964,079 6,227,599 0.15%
566  JAPAN RENTAL HOUSING INVESTMENTS 44,778,716 46,525,200 1.10%
31 KENEDIX REALTY 19,771,498 19,840,000 0.47%
261 KENEDIX RETAIL REIT CORP 62,810,011 60,813,000 1.44%
6,875  KIMCO RLTY AB34255 19,373,663 19,485,479 0.46%
21,352 KLEPIERRE 97,753,219 105,899,049 2.51%
4,600 LASALLE HOTEL PROPERTIES 12,603,426 13,338,211 0.32%
5,175 LASALLE HTEL AB65437 PROPERTIES 15,615,946 14,632,390 0.35%
319  LASALLE LOGIPORT REI'T 34,132,808 36,780,700 0.87%



NAVEEtC

SHAE B BT NI RANSSEIN
REITS (&%)

832,654  MAPLETREE LOGISTICS TRUST ¥ 72788876 ¥ 92,647,372 2.19%
190 MCUBS MIDCITY INVESTMENT CORP 12,120,862 14,250,000 0.34%
78,650  MEDICAL PROPERTIES TRUST INC 114,497,779 122,089,732 2.89%
20970  MERCIALYS 48,112,215 52,321,345 1.24%
47,370 MERLIN PROPERTIES SOCIMI SA 66,640,490 72,407,514 1.71%
155,820  MIRVAC GROUP 29,337,965 32,263,563 0.76%
12,000  MONMOUTH REIT 6.125% PERP C 30,669,001 33,949,511 0.80%
3,200  NATIONAL STORAGE AFF 6.000% PERP A 9,021,201 9,386,899 0.22%
37,470  PARK HOTELS & RESORT S INC 109,804,834 121,353,621 2.87%
10,000  PEBBLEBROOK HOTEL TRUST 27,141,252 29,089,046 0.69%
12,000 PENN REIT 34,588,500 35,011,620 0.83%
7,000 PSBUSINESS PARKS IN 5.200% PERP Y 19,583,375 19,792,605 0.47%
145,190  PURE INDUSTRIAL REAL ESTATE TRUST 62,449,596 88,373,640 2.09%
70,410 RAMCO-GERSHENSON 120,752,869 116,833,742 2.76%
7500  REXFORD INDU AH87864 5.875% PERP B 21,336,005 21,465,401 051%
56,112.16  SABRA HEALTH CARE REIT INC 140,700,969 118,645,824 2.81%
11,775 SABRA HLTH AB71229 REIT INC 28,608,234 33,722,699 0.80%
13,300  SAUL CENTERS INC 38,551,782 37,744,687 0.89%
56,420  SENIOR HOUSING 133,172,640 121,711,904 2.88%
2230  SIMON PROPERTY 46,897,163 43,142,720 1.02%
8500  SPIRIT REALTY CAPITA 6.000% PERP A 23,856,314 23,784,921 0.56%
6,000  STAG INDSTRL-AB80474 6.625% SER B PFD 14,850,750 17,066,475 0.40%
7,000  STAG INDUSTRIAL INC 6.875% 3/17/21 PFD 19,845,000 20,693,523 0.49%
36,940  STAG INDUSTRIAL 90,824,739 113,728,083 2.69%
11,500 SUMMIT HOTEL PROPERT 6.250% PERP E 32,730,441 33,254,843 0.79%
13,900  SUNSTONE HOTEL INVESTORS 36,176,760 38,448,881 0.91%
8175  TAUBMAN CENTERS INC 23,433,958 23,283,002 0.55%
12,050  UMH PROPERT AH52118 6.750% PERP C 33,482,296 36,952,706 0.87%
3,800  URSTADT-AD95397 6.75% 10/28/19 12,315,634 11,253,960 0.27%
6,550  URSTADTBIDDE AH69419 6.250% PERP H 18,107,137 19,267,304 0.46%
18,800  VEREIT INC 51,294,071 54,426,068 1.29%
6,100  VORNADO RLTY AA90540 18,239,200 17,357,788 0.41%
2273 WAREHOUSES DE PAUW SCA 21,817,906 28,726,823 0.68%
7300 WASHINGTON PRIME GRO 7.500% PERP H 20,425,999 20,229,687 0.48%
66,890  WHITESTONE REIT 94,909,591 108,581,634 2.57%
AifiEEsREast ¥3,819,862,084  4,135598,017 97.83%
ZOMEE (BfEZERE) 91,519,929 2.17%
EESE ¥4,227,117,946 100.00%
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I SESHnEREE

3 w5 | mEET— )T o ]
B = A - g asq: e }Lnaﬁgﬁ@ﬁl GEnen | MALE | mwed |6 B
Bosm | VT sy || v
= % % % % % =Dl
1488 (2014586 B30H) 10,218 0.0691 10,169.92 0.071 0.058 86.1 - 417
1588 (201586 B30H) 10,221 0.029] 10,176.83 0.068 0.011 92.4 - 427
1658 (201656 BH30H) 10,226 0.0491] 10,180.29 0.034| »~0.064 98.1 - 254
1788 (201746 B308) 10,222 £0.039|10,175.57| 20.046| £0.069 99.0 - 254
188 (2018%7H 2 H) 10,225 0.029(110,170.21| A0.053| 20.074 92.3 - 200
CE1) EXEMEEEG 1 AOZKY UATED) .
(£2) & (B=ZA) Ev1+RZEKLTVWET UATELC),
(3) BRI\ BENRIEERE2000% 7 5278%10,000£ L. BRI LEENSHOREEEMELEEOTT (I 3 (08
il UTEL).
(C£4) fﬁg)ﬁ’ﬁé%ﬁ;;]&té%ttﬁ—fgtbﬁ 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 ®=)20174 6 B30H 10,222 -1 10,175.57 - A0.069 99.0 —
7B=X 10,222 0.000| 10,175.10 A0.005 A0.064 92.3 -
8 A=k 10,223 0.010| 10,174.69 A0.009 20.066 99.0 -
9B=X 10,224 0.020| 10,174.22 A0.013 A0.063 90.6 -
= 108k 10,224 0.020( 10,173.89 A0.017 A0.046 94.7 —
1MB=x 10,224 0.020| 10,173.48 A0.021 A0.055 92.7 -
18 128X 10,224 0.020| 10,173.14 A0.024 A0.062 96.6 -
2018% 1 B*x 10,224 0.020( 10,172.75 A0.028 A0.050 87.0 -
5 28=X 10,224 0.020| 10,172.42 A0.031 A0.053 97.8 -
” 3BX 10,223 0.010| 10,1771.91 A0.036 A0.068 96.5 -
4 B=XK 10,224 0.020| 10,171.43 A0.041 20.067 96.5 -
58X 10,225 0.029] 10,170.84 A0.047 A0.065 96.5 -
6 Bk 10,225 0.029] 10,170.26 A0.052 A0.069 92.3 -
(Bl x)2018F7 B 2 H 10,225 0.0291] 10,170.21 A0.053 A0.074 92.3 —

CF) BEEREINHEL.
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