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LT MBEDRT & & TR EBAHZR (L INIKKO AM GLOBAL UMBRELLA TRUST Fonds Commun de Placement a
Compartiments Multiples Audited annual Report For the year Ended December 31, 2017 D&% £IZ18

HLTWET,

High Income Sovereign Index Fund in JPY
@ EIEDIAINR (201 74F1 H 1 A ~20174F12H 31 H)

NIKKO AM GLOBAL

UMBRELLA TRUST -
High Income Sovereign
Index Fund
in JPY
NET INVESTMENT INCOME:
Income:
Interest (NOtE 28} . & v v v v v i e et w s ms e s mnwnas JPY 6,343,560,830
Dividends, net of withholding taxes (Note 2e) . -
Otherincome . .. oo v v i iven e . -
Totallncome . .. ... ... ou it nennnannnsnans 6,343,560,830
Expenses:
Depositary fees (Note5) . .. oo v it v i v v v v e e s 90,712,430
Administrative Agentfees (NOTE6) o . v v v v e v a v n v ns 32,650,380
Transactioncosts (Note 9} « o v v v s v v s i s v v naaas 69,990,250
Taxe d'abonnement (Note 8). . . ... ... ... ... u. .. 13,929,098
Managementfees (Note3). . . ... ... oo n 11,396,979
Auditfees . ... it i i i i 1,764,091
Transfer Agentfees (Note 7). . v o v v i v e v v v v 3,779,021
Legalfems o o v i v i e i e e e 231,708
Investment management fees (Note d) . . . oo oo v oo v et -
Other eXpenses « v v v o v v s s s s ss s n ot asnas 11,366,631
TOalEXPENSES . . o v v v v v v v v v s s v anannnrnsns 235,820,588
Net Investment INCOME . . . v v v v v vn s nnnen s 6,107,740,242
NET REALIZED AND UNREALIZED GAIN/(LOSS):
Net realized gain on investments (Mote 28}, . .. v v v v v o s 538 .950,441
Met realized gain on foreign currency transactions and forward
foreign currency exchange contracts (Note 2g, 2h} .. .. 106,425,077

Net realized gain/{loss) on futures contracts (Note 2j) . . . . . . -
Net realized gain/(loss) on interest rate swap contracts (Note 2k) -
Net realized gain/(loss) on written options (Note 2i). . . . . . . -

Net change in unrealized appreciation/{depreciation) on
MVESTMENES . . . . i v e i e s e e e n s an e 4,363,218,682
Net change in unrealized depreciation on foreign currency
transactions and forward foreign currency exchange

COMMFACTS & o v v v e s e o e me e me ns e mnsnns (69,3598,502)
Met change in unrealized appreciation/{depreciation) on futures
COMFACES o i v s ve i v nasnasnnnnnannas -

Net change in unrealized appreciation/{depreciation) on interest
Fate SWapContracts o v v vt v s v e e =

Net Realized and Unrealized Gain on Investments . . ... .. 4,939,195,698
Net Increase in Net Assets ing from Operations . . . .. 11,046,935,940
Increase in Net Assets from capital stock transactions . . . . . . 57,900,239,604

Distributions declared to Unitholders [Note 2, 12) . ... ... (45,753,769,204)

Total Increase in Net Assets 23,193 406,340
MET ASSETS:

Beginning of the year. . . v o v v s vt v e v et e v s vuasan 125,453,121,770
Motional exchange rate adjustment . . .« . v v u v w v v v e a s -
Endoftheyear . . . .. v v vt v e e neneanenns JPY  148,646,528,110
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Bk A i} i E LR R Al
Prineipal % of Net
Curre| Amount Security Description Assets Market Value

A, TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
FIXED INCOME SECURITIES (97.4%)*
AUSTRALIA (15.7%)

GOVERNMENT BONDS [15.7%)

Austrafia Government Bond
AUD 14,380,000 1.75% due 11/21/2020 LE 1Py 1,253, 358,096
AUD 9.400,000 2.00% due 1272172021 X B20,120,520
AUD 2,100,000 2.25% due 1172172022 (8% 154,075,285
AUD 12,550,000 2.25% due 0572172028 [0 1,063,302,101
AUD 12,150,000 2.75% due 104212019 [ 1,084,929,506
AUD 13,520,000 2.75% due 04/21/2024 0.8 1,211,548,833
AUD 14,300,000 2.75% due 117212027 (18] 1,271,990,247
AUD 11,800,000 2.75% due 11/21/2028 o7 1,043,958 424
AUD 3,710,000 2.75% due DEf21/2035 2 313,724,042
AUD 5,800,000 3.00% due 032172047 3 AT6,B25,747
AUD 16,150,000 3.25% due 04/21/2025 10 1,490.468,777
AUD 11,280,000 3.25% due 04/21/2029 07 1,035,190,468
AUD 3,450,000 3.25% due 06/21/2039 02 310,259,352
AUD 6,230,000 3.75% due 04/21/2037 0.4 600,321,136
AUD 18,450,000 4.25% due D4/21/2026 13 1.B26,797,330
AUD 15,750,000 4.50% due 04,/15/2020 10 1.463,045,308
AUD 7,700,000 4.50% due 04/21/2033 05 £10,571,708
AUD 16,620,000 4.75% due 0472172027 12 1,720,534,852
AUD 11,050,000 5.25% due 03/15/2019 [ 1,012 ,449,539
AUD 13,250,000 5.50% due 04/21/2023 L8] 1,247,609,464
AUD 16,350,000 5.75% due 05/15/2021 11 1,606,255 415
AUD 13,750,000 5.75% due 07/15/2022 0s 1,300,150,541

TOTAL GOVERNMENT BONDS 23.337,790,691

TOTAL AUSTRALIA 23 337,790,691

INDONESIA [10,8%)

GOVERNMENT BONDS [10.8%)

Indonesia Treasury Bond
(s3] 116,500.000,000 5.63% due 05/15/2023 06 850,802,231
DR 70,000,000,000 6.13% due 05/15/2028 0.4 565,862,397
DR 32,000,000,000 6363 due 04/15/2042 02 136,833,162
DR &1,000,000,000 6.63% due 05/15/2033 LB} BoE,0B7,009
10 99,000,000,000 7.00% due 05/15/2022 06 54,569,597
([ ] 124,000,000,000 7,00 due 05/15/2027 or 1,078,982,263
([ 97.000,000,000 7.88% due 04/15/2019 LX) 830,212,521
IR 104,000,000,000 8.25% due 07/15/2021 07 471,895,736
DR 101,000,000,000 8.25% due 06/15/2032 06 831,583,557
DR 137,000,000,000 8.25% due 05/15/2036 L 1,768,313,959
104 153,600,000,000 8.38% due 03/15/2024 09 1,419,772,108
DR 195,500,000,000 8.38% due 09/15/2026 12 1,837,763 573
0% 67.500,000,000 8.38% due 03/15/2034 oA B24,899,214
(o] 15,500,000,000 8.75% due 02/15/2044 01 144,715,261
(] S0, 700,000,000 9.00% due 03/15/2029 06 BEEE39.415
TR 115,000,000,000 950 due 07/15/2031 08 1,160,367410
1D 45,000,000,000 10000% due 09/15,/2024 03 445,950,123
IDR 73,500,000,000 110089 due 11/15/2020 05 B23,503,657
DR 24,D00,000,000 11.50% due 09/15/2018 01 I1E,074,644
108 23,000,000,000 12.80% due 0B/15/2021 13 232,080,930

TOTAL GOVERNMENT BONDS 16,018 408,767

TOTAL INDONESIA, 16,018 408,767

MEXICO (12.4%)

GOVERNMENT BONDS (12.4%)
Mexican Banos

XN 273,500,000 5.00% due 12/11/2019 10 1,458,892 999
XN 192,500,000 5.78% due 03/05/2026 %] 979,723,602
MEN 372,000,000 6.50% due 06/20/2021 14 2068677771
XN 265,500,000 6.50% due 06/0%/2022 10 1463,227,909
XN 185,500,000 7,50 due D6/03/2027 07 1,065,695,921
PN 167,200,000 7.75% due 05/29/2031 o6 ‘863,197,381
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Principal % of Met
Currency Amount Security Description Assets Market Value
FIXED INCOME SECURITIES (97.4%)*{continusd)
MEXICO (12.4%) [continued)
GOVERNMENT BONDS [12.4%) {continued)
[ EL) 104,000,000 7.75% due 11/23/2034 0.4% 1Py GOE,501,236
XN 241,000,000 T.75% due 11/13/2042 0e 1,379,252,090
MXN 365,000,000 2.00% due 06,/11/2020 14 2,118,540, 168
NN 113,000,000 8.00% due 12,/07/2023 0.4 661,120,711
MKN 54,100,000 8.00% due 12,/07/2047 0z 317,795,943
[ i) 174,000,000 B.50% due 12/13/2008 i 1,008,907, 543
XN 125,000,000 B.50% due 05/31/2029 05 TBE,5O3, 764
[EL) 111,000,000 B.50% due 11/18/2038 05 685,106,342
XN 335,000,000 10.00% due 12/05/2024 15 2,174,093,937
MEKN 105,100,000 10000% due 11/20,/2036 1 718,502,386
TOTAL GOVERNMENT BONDS __ 18497,825103
TOTAL MEXICD _ 18497,825103
RUSSIA {17.5%)
GOVERNMENT BONDS [17.5%)
Russian Federal Bond - OF2
RUB 687,000,000 &.A40% due 05,/27/2020 08 1,330,814,238
RUE B67.000,000 6.70% due 05/15/2019 11 1,6596,820,087
RUE 503,000,000 6.B0% due 12/11/2019 [ 9ES,305,605
RUE 95,000,000 7.00% due 13,/15/2021 01 1E5,515,266
RUE 565,000,000 7.00% due 01/25/2023 0.7 1,105,980,928
RUBE 825,000,000 7.00% due 08/16/2023 11 1.614,282,190
RUE BE0,000,000 7.05% due 01/19/2025 11 1.635,985,970
RUBE 750,000,000 7.10% due 10/16/2024 10 1.464,359,401
RUB 1,230,000,000 TA0% due 12/07/2022 16 2,435,720,441
RUB 500,000,000 7.50% due 02/27/2019 0.7 968,723,383
RUE 1,010,000,000 7.50% due 08/18/2021 14 2,011,845,652
RUB 535,000,000 T.60% due 04,/14/2021 0.7 1,002,877,457
RUE 450,000,000 T.B0% due 07/20/2022 0E B0E, 052 568
RUB 850,000,000 T due 03/23/2033 1.2 1,751,046,134
RUB 1,237,000,000 7.75% due 08,/16/2026 17 2.456,338,155
RUB 1,210,000,000 8.15% due 02/03/2027 L7 2,493,097 415
RUB BE7.000,000 8.50% due 09/17/2031 12 1,836,082,802
TOTAL GOVERNMENT BONDS 25,994,847,692
TOTAL RUSSIA 25994847652
SOUTH AFRICA [4.2%)
GOVERNMENT BONDS [3.2%)
Republic of South Africa Government Bond
AR 51,200,000 6.25% due 03/31/2036 0.2 33687474
AR 47,600,000 6.50% due 02/28/2041 0.2 205,702,591
AR 30,300,000 6.75% due 03/31,/2021 [i %] 69,313,314
I0R 55,200,000 7.00% due 02/28/2051 03 41E,252,626
AR 32,200,000 7.25% due 01/15/2020 [ %3 292,676,867
AR 40,800,000 7.75% due 0Z/28/2023 0z 364,033,877
ZAR 23,900,000 B.00% due 12/21/2018 01 219,366,565
AR 62,200,000 8.00% due 01/31,/2030 03 517,984,672
TAR 43,700,000 8.75% due 03/31/2032 0.2 263,961,869
AR 55,200,000 8.50% due 01/31/2037 03 451,776,084
TAR 50,400,000 8.75% due 01,/31/2044 01 412,838,373
AR #6,500,000 8.75% due 02/28/2048 [ 713,658,160
AR 33,400,000 8 BB due 02/28/2035 0z 285,688,149
TAR 26,800,000 2.00% due 01/31,/2040 0 226,947 858
ZAR 105,400,000 10.50% due 12/21/2026 0g 1.071,187,299
TOTAL GOVERNMENT BONDS 6,254, 263,679
TOTAL SOUTH AFRICA 6,.254,263,679
SOUTH KOREA (17.25)

GOVERMMENT BONDS [17.2%)
Korea Treasury Bond

KR'W 5,500,000,000 1.25% due 12/10/2019 o4 569,490,413
KRW 30,000,000,000 1.28% due 09/10/2021 21 3,054,375,018
KRW 54,200,000.000 1.50% due 06/10/2019 ER:} 5.661,720,217
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SOUTH KOREA (17.2%) (continued)

GOVERNMENT BOMDS (17.2%) (continued)
KRW 15,100,000,000 1.50% due 12/10/2026 1.0% By 1462,518489
KRW 19,500,000,000 1.50% dug 09/10/2036 12 1,757,232,201
KRW 43,600,000,000 1.75% due 12/10/2018 34 5,108,417,819
KRW 2,000,000,000 1.75% due 06/10/2020 0.1 08,427,164
KRW 6,000,000,000 LEE% due 03/10/2022 0.4 B19,608,743
KRW 25,000,000,000 LBE% due 06/10/2026 Lr 2,512,135,370
KRW 4,000,000,000 2.00% due 09/10/2022 03 414,441,279
KRW 21,350,000,000 2.00% due 02/10/2046 14 2,041,771,507
KRW 4,100,000,000 2.13% due 06/10/2027 0.3 418,506,917
KRW 14,000,000,000 2.13% due 03/10/2047 08 1,376,464,753
KRW 3,000,000,000 2.25% due 09/10/2037 0.2 05,831,869

TOTAL GOVERNMENT BONDS 25,511,016,757

TOTAL SOUTH KOREA 25,511,016,757

UNITED STATES (19.56%)

GOVERNMENT BONDS (19.6%)

L5, Treasury Bonds
usp 200,000 2.75% due 11/15/20432 0.0 34,008,858
usD 2,200,000 2.EE% due 05/15/2043 0.2 254,829,254
usp 2,450,000 2.BE% due 11/15/2045 0.7 976,470,629
usb 10,250,000 3.00% due 05/15,/2045 (153 1,212,621,104
ush 1,700,000 3.00% due 05/15/2047 01 201,342,067
ush 3,200,000 3.38% due 05/15/2044 03 404,512,057
usp 6,600,000 4,63% due 02/15/2040 0.7 BRE,696,457
usp 2,100,000 4,75% due 02/15/2041 0.2 221,109,254
usp 1,050,000 5.25% due 11/15/2028 0.1 150,047,815
usp 2,250,000 5.38% due 02/15,/2031 0z 336,778,387

L5, Treasury Mates
usb 5,780,000 1.38% due 09/30/2020 04 641,197,618
usp 7,600,000 L.38% due 04/30/2021 06 837,612,573
usp 6,500,000 L.50% due 12/31/2018 0.5 729,908,173
usp 9,000,000 1.50% due 02/28/2019 0.7 1,00%,810,405
usp 8,700,000 1.50% due 05/31/2020 0.6 970,407,554
usp ,700,000 1.50% due 08/15/2026 0.5 702,216,950
ush 10,200,000 1.63% due 07/31/2019 0LE 1,144, 810,863
usb 9,650,000 1.63% due 07/31/2020 0.7 1,078,707,106
usb 2,700,000 L.63% due 11/15/2022 0.2 296,408,544
ush 7,300,000 L63% due 02/15/2026 [ TT6,602035
usp 2,200,000 1.75% due 09/30/2019 0.2 247,268,504
usp 6,550,000 1.75% due 05/15/2023 0.5 719,670,441
usp 7,600,000 1.88% due 04/30/2022 0.6 45,006,439
usp 5,150,000 1.BE% due 09/30/2022 0.4 571,739,374
usD 10,900,000 2.00% due 11,/15/2021 0 1,224, 239,678
uso 4,700,000 2.00% due 02/15/2023 i 524,015,659
usk 1,900,000 2.00% due 11/15/2026 01 207,137,382
usp 10,250,000 2.13% due 08/15/2021 0.8 1,156,331,309
usp 10,400,000 2.13% due D6/30/2022 0.8 1,169,409,049
usp 9,300,000 2.13% due 05/15/2025 0.7 1,021,643,825
usD 3,800,000 2.75% due 11/15/2024 03 475,862,751
usp 9,120,000 2.28% due 0B/15/2024 0.7 1,020,658,750
usb 2,100,000 2.38% due [5/15/2027 0.6 909,563,022
usp 4,200,000 2.50% due 08/15/2023 03 479,543,118
usp 11,100,000 2.75% due 11/15/2023 0.8 1,284,264,081
usp 10,000,000 3.13% due 05/15/2019 0.8 1,145,773,680
usp 9,120,000 3.28% due 11/15/2019 07 1,055,620,587
usD 9,550,000 3.63% due 02/15/2020 0.7 1,114,343,223
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FIXED INCOME SECURITIES (97.4%)*continued)
GOVERNMENT BONDS (19.6%%) {continued)
UNITED STATES [19.6%) (continued)
ust 7,500,000 3.63% due 02/15/2021 0.6% ipy 333,249,780
TOTAL GOVERNMENT BONDS
TOTAL UNITED STATES
TOTAL FIXED INCOME SECURITIES {Cost JPY 140,579,540,179)

TOTAL TRANSFERABLE SECURITIES QUOTED OMN A STOCK EXCHANGE OR DEALT

IN ON ANOTHER REGULATED MARKET (Cost JPY 140,579,540,179) 97.4% JPY  144,758,791,530
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 2.6 3,BB7,736,580
TOTAL NET ASSETS 100.0% JPY_148,646,528,110

* Al securities are traded on official stock exchange.
** Represents less than 0055 of net assets,
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LTOMHERDKRIB L UTEEBAHZRIIEXTGLOBAL HIGH INCOME EQUITY FUND A Series Trust
of NIKKO AM INVESTMENT TRUST(CAYMAN)(a Cayman Islands Trust) Audited Financial
Statements For the year ended December 31,2017 DI&F&HEEIZIBEH L TLVET.

GLOBAL HIGH INCOME EQUITY FUND
A SERIES TRUST OF NIKKO AM INVESTMENT TRUST (CAYMAN)

Q@ EBHFDIAR (20174E1 A 1H ~20174E12 4 31 H)

2017
JPY
Investment income
Dividend income (net of withholding taxes JPY206,173,646) 704,895,546
Interest 1,183,746
Total investment income 706,079,292
Expenses
Administration fees 11,771,796
Management fees 151,733,106
Professional fees 4,493,813
Trustee fees 2,543,165
Custody fees 18.491,965
Other expenses 2,365,724
Total fund expenses 191,399,569
Net investment income 514,679,723
Net realized and change in unrealized gain
Realized gain
Investments in securities 2,203,754,038
Foreign currency transactions and forward currency contracts 108,901,165
Net realized gain 2.312,655,203
Change in unrealized appreciation
Investments in securities 1,602,837,264
Foreign currency transactions and forward currency contracts (64,501,713)
Net change in unrealized appreciation 1,538,335.,551
Net realized and change in unrealized gain 3,850,990,754
Net increase in Net Assets resulting from operations 4,365.670,477
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@ BRI (20174E12 H 31 H HILE)

Ak JLA INIEAMfE ol pE bR
Fair
Nominal Value % of
Common Stocks (100.20%) Holding JPY NAV

Australia (2.69%)

Hypermarkets & Super Centers (0.87%)
AUD Wesfarmers Ltd. 98,200 384,104,132 0.87

Metals & Mining (0.93%)

AUD Rio Tinto Ltd. 61,199 408,535,460 0.93
Retailing (0.89%)

AUD Harvey Norman Holdings Ltd. 1,063,121 390,371,126 0.89
Total Australia (Cost: JPY1,102,299.447) 1,183,010,718 2.69
Canada (6.99%)
Banks (3.43%)

CAD Bank of Nova Scotia 109,681 800,958,085 1.82

CAD Canadian Imperial Bank of Commerce 64,216 708,388,613 1.61
Total Banks 1,509,346,698 3.43
Insurance (0.87%)

CAD Power Corporation of Canada 130,600 380,571,553 0.87

0il & Gas (1.46%)
CAD TransCanada Corp 117,355 646,340,715 1.46

Telecommunications (1.23%)
CAD Rogers Communications 93,578 539,564,462 1.23

Total Canada (Cost: JPY2,867,562,690) 3.075,823,428 6.99
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Elil7SV JLA NIEATfE I E LR
Fair
Nominal Value % of
Common Stocks (continued) Holding JPY NAV

Denmark (1.03%)

Insurance (1.03%)
DKK Tryg AS 160,659 453,676,229 1.03

Total Denmark (Cost: JPY362,944,534) 453,676,229 1.03

Finland (2.33%)

Insurance (1.02%)
EUR Sampo Oyj 72,400 449,245 911 1.02

Paper & Forest Products (1.21%)
EUR UPM-Kymmene Corp. 150,773 529,262,443 1.21

Pharmaceuticals (0.10%)
EUR Orion Oyj 10,500 44,213,042 0.10

Total Finland (Cost: JPY892,841,378) 1,022,721,396 2.33

France (4.68%)

Electrical Equipment (0.77%)
EUR Schneider Electric 35,100 336,967,760 0.77

Insurance (1.69%)
EUR AXA 222,267 744,846,861 1.69

Pharmaceuticals (2.22%)
EUR Sanofi 100,520 978,496,641 222

Total France (Cost: JPY2,063,781,633) 2,060,311,262 4.68
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Elil7SV JoAR NIEAGE MG PELLR
Fair
Nominal Value % of
Common Stocks (continued) Holding JPY NAY
Germany (4.64%)
Automobiles (0.26%)
EUR Daimler AG 12,107 116,131,460 0.26
Capital Goods (0.48%)
EUR Siemens AG 13,430 211,336,891 0.48
Chemicals (0.19%)
EUR BASF SE 6,800 84,517,713 0.19

Insurance (2.95%)

EUR Allianz SE 31,800 825,041,863 1.88

EUR Hannover Rueckvers SE 33,156 471,213,481 1.07
Total Insurance 1,296,255,344 2.95
Media (0.76%)

EUR Prosiebensat] Media SE 85,380 332,042,587 0.76
Total Germany (Cost: JPY2,048,104,617) 2,040,283,995 4.64

Hong Kong (1.26%)

Electric (0.00%)

HKD CLP Holdings 300 345,945 -
Real Estate (0.39%)

HKD Wharf Holdings Ltd. 438,000 170,571,080 0.39

Telecommunications (0.87%)
HKD HKT Trust and HKT Ltd. 2,671,600 383,794,102 0.87

Total Hong Kong (Cost: JPYS555,824,997) 554,711,127 1.26




TR—=N)LNAANLTOATAT7UR TUANYDRHSR

Heimpk JEA NIEATE  HEE PELL R
Fair
Nominal Value % of
Common Stocks (continued) Holding JPY NAV
Ireland (2.51%)
Technology Hardware & Equipment (1.12%)
UsSD Seagate Technology 104,300 491,769,346 1.12
Electrical Equipment (1.39%)
UsSD Eaton Corp Plc 68,900 613,460,715 1.39
Total Ireland (Cost: JPY995,307,014) 1,105,230,061 2.51
Ttaly (1.00%)
Electric (1.00%)
EUR Terna SpA 671,300 440,555,745 1.00
Total Italy (Cost: JPY397,584,700) 440,555,745 1.00
Japan (5.05%)
Automobiles (1.86%)
IPY Nissan Motor Co. 282,000 316,827,000 0.72
IPY Subaru Corporation 139,800 500,903,400 1.14
Total Automobiles 817,730,400 1.86
Capital Goods (0.29%)
IPY Tokyo Electron 6,300 128,520,000 0.29
Consumer Durables & Apparel (0.38%)
JIPY Sekisui House Ltd. 82,900 168,742,950 0.38
Insurance (1.13%)
IPY MS&AD Insurance Group 129,900 495,438,600 1.13
Trading Companies & Distribution (1.39%)
IPY Itochu Corp. 290,100 610,080,300 1.39
Total Japan (Cost: JPY2,093,561,558) 2,220,512,250 5.05
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Elil7SV JoAR NIEAGE MG PELLR
Fair
Nominal Value % of
Common Stocks (continued) Holding JPY NAV
Netherlands (1.39%)
Chemicals (0.58%)
EUR LyondellBasell Industries N.V. 20,600 256,098,446 0.58
Health Care Equipment (0.26%)
EUR Koninklijke Philips 26,500 113,236,816 0.26
Household Products/Wares (0.55%)
EUR Unilever NV-CVA 38,000 241,738,337 0.55
Total Netherlands (Cost: JPY580,511,670) 611,073,599 1.39
New Zealand (1.05%)
Telecommunications (1.05%)
NZD Spark New Zealand Trading Ltd. 1,597,084 463,785,403 1.05
Total New Zealand (Cost: JPY486,390,372) 463,785,403 1.05
Norway (1.17%)
Food (0.21%)
NOK Orkla ASA 76,000 91,119,417 0.21
Insurance (0.96%)
NOK Gjensidige Forsikring 198,500 423,487,400 0.96
Total Norway (Cost: JPY454,811,582) 514,606,817 1.17
Singapore (0.48%)
Transportation (0.48%)
SGD Comfortdelegro Corp. 1,273,200 212,574,331 0.48
Total Singapore (Cost: JPY227,133,137) 212,574,331 0.48
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Elil7SV JoAR NIEAGE MG PELLR
Fair
Nominal Value % of
Common Stocks (continued) Holding JPY NAV

Spain (1.05%)

Electric (1.05%)

EUR Red Electrica Corporacion SA 181,014 460,365,955 1.05
Total Spain (Cost: JPY426,402,558) 460,365,955 1.05
Sweden (0.50%)

Industrial Machinery (0.50%)
SEK SKF AB 87,911 220,950,406 0.50

Total Sweden (Cost: JPY200,419,177) 220,950,406 0.50

Switzerland (8.91%)

Electrical Equipment (1.21%)

CHF ABB Ltd. 176,505 533,322.374 1.21
Marine (0.99%)
CHF Kuehne And Nagel AG 21,900 437,011,466 0.99

Pharmaceuticals (6.71%)

CHF Novartis AG 116,800 1,113,344,769 2.53
CHF Roche Holdings AG 64,280 1,832,957,565 4.18
Total Pharmaceuticals 2,946,302,334 6.71
Total Switzerland (Cost: JPY3,767,583,419) 3,916,636,174 8.91
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Elil7SV JLA NIEATfE I E LR
Fair
Nominal Value %o of
Common Stocks (continued) Heolding JPY NAV
United Kingdom (8.64%)
Capital Markets (1.09%)
GBP 31 Group Ple 345,020 480,458,193 1.09
Consumer Durables & Apparel (4.44%)
GBP Persimmon Ple 117,000 488,339,761 1.11
GBP Barratt Development 478,949 472,750,313 1.07
GBP Berkeley Group 80,366 514,178,727 1.17
GBP Taylor Wimpey Ple 1,502,900 472,870,867 1.09
Total Consumer Durables & Apparel 1,948,139,668 4.44
Electric (0.59%)
GBP SSE Pl 129,111 259,800,485 0.59
Insurance (2.12%)
GBP Admiral Group 142,700 435,502,675 0.99
GBP Direct Line Insurance 851.828 495,651,989 1.13
Total Insurance 931,154,664 2.12
Metals & Mining (0.40%)
GBP Rio Tinto Plc 29,548 177,560,963 0.40
Total United Kingdom (Cost: JPY3,339,661,961) 3,797,113,973 8.64
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Common Stocks (continued)
United States (44.84%)

Agriculture (5.78%)
Altria Group Inc.
Philip Motris Intl Inc.
Total Agriculture

A= NAAVNLTIATAT7UR TUANYCR ISR

JLA
Nominal

Holding

170,200
98500

Construction Machinery & Heavy Trucks (1.31%)

Commins Inc.

Electric (1.20%)
Xcel Energy

Electrical Equipment (1.50%)
Emerson Electric

Food (0.56%)
General Mills Inc.

Household Products (6.44%)
EKimbetly-Clark Corp.

Procter & Gamble

Total Household Products

IT Services (4.20%)

Int] Business Machine Corp.
Visa Inc.

Western Union

Total IT Services

Multi-Utilities (0.49%4)

CMS Energy Cotp.

Public Service Enterprise Group
Total Multi-Utilities

29,000

96,900

83,900

36,700

42,800
217.400

77,300
6,500
194,900

15,800
22,700

NIEATfE I E LR
Fair
Value %o of
JPY NAV
1,369,632.514 311
1,172,711,545 2.67
2,542,344,059 5.78
577,261,406 131
525,345,000 1.20
638,807,554 1.50
245.207.066 0.56
581,959,228 1.32
2.250,950,764 5.12
2,832,000,992 6.44
1,336,432.232 3.04
83,517,958 0.19
417,522 059 0.97
1,837,472,249 4.20
84,217,762 0.19
131,740,272 0.30
215,958,034 0.49
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Common Stocks (continued)

United States (44.84%) (continued)

0il & Gas (7.42%)
Exxon Mobil Corp.
Marathon Petrolenm
Phillips 66

Total Oil & Gas

Pharmaceunticals (1.80%)
Gilead Sciences

Merck & Co., Inc.

Total Pharmacenticals

Restaurants (3.16%)
MecDonalds Corp.

Semiconductors (5.98%)
Applied Materials

Intel Corp.

Maxim Integrated Products
Total Semiconductors

Software (0.24%)
Microsoft Corp.

Telecommunications (4.76%)
AT&T, Inc.

Total United States (Cost: JPY18,5

A= NAAVNLTIATAT7UR TUANYCR ISR

JLA
Nominal

Holding

205,600
86,200
59,900

87,700
13,500

71,700

7.5300
413,600
73,700

11,100

478,200

29,765,591)

MG PEL R

N IEATfiE
Fair

Value Wi of
JPY NAV
1,937.860,917 441
640,921 806 146
682.775,895 1.55
3,261,558,618 7.42
708,012,036 1.61
85,604,413 0.19
703,616,449 1.80
1,390,708,031 316
43,205,356 0.10
2,151,452 688 4.89
434,198,716 0.99
1,628,856,760 5.08
106,998,503 0.24
2,095,179,796 4.75
19,712,313,517 44.83
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NIEATE A PE b

Fair
Value % of
JPY NAV

Total Common Stocks (Cost: JPY41,392,492,036) 44,066,256,386 100.20

Forward Currency Contracts (Refer to Note 8) (21.826.770) (0.05)
Total Net Financial Assets 44,044,429,616 100.15
Other Net Liabilities (66.381,595) (0.15)
Total Net Assets 43,978,048,011 100.00
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4 = £+ 7 £t
% i 0 % | & I % | & &
M TH m] TH
MCUBS MidCity#&&EN BELK 9, 406 757, 408 9, 640 807, 045
TITLET » TanT g —AREEN KEil5 4,043 1, 846, 384 344 164, 329
GLP#HE&EEN REH 6, 665 760, 555 3, 950 465, 034
( 6,862)| ( 747, 165)
GLP#H&EEN EE ) 6, 862 747, 165 — —
( 6, 862) (747, 165)
EHUY—F - U— NEEEN BEEER — — 600 337, 005
( 42)| ( 21, 980)
E®HYY—bh - U= MEEEAN BEIEF ) 42 21, 980 — —
( 42) ( 21, 980)
OnelV— MNEEEN EEIER 4, 685 1, 151, 566 — —
AA ) — MEREEN  REAER — - 11,720 1,414, 931
ta—U v 7V — MEREAN BREIER 11,916 1,920, 794 21, 637 3, 478, 506
AVRAAFT 4 A V2 A )= MEBIEN K& 54,079 766, 848 73,215 1,194, 091
( 19, 136)| ( 257, 819)
AVRAT FT AV )= MESEA REEF (5) 19, 136 257, 819 — —
( 19, 136) ( 257,819)
AN R« U — NEEEN  BERER 4, 848 347, 412 27, 965 2,117,973
( 10, 760)| ( —)
AT 47 AEY — MEEIEAN  BEREE 3, 229 791, 729 3, 229 769, 785
WHIZHRT VY — NEREAN REEE — — 1,132 151, 580
N = ) — NEBEN BEak — — 6, 462 1, 670, 028
YA~y 7 A U— MEEEAN BEEWF 6, 083 646, 117 6, 083 693, 017
HHEET PAVR - 0 YRT 4 ) AREEN B& Tk 14, 095 1, 239, 883 — —
HARELT 7o REEEAN  BEIER 5, 043 2,938, 928 7,513 4,951, 079
HARY 77— 7 7 FEEEN FEIER — — 16, 089 3,312, 738
IV v 7 AREPEREEN  BEIER 4, 280 746, 062 16, 160 2,763, 403
WEY T 227 — MEBRIEAN BEIE — — 17, 067 2,421, 394
Ja—s9b s UUREEREEN  BEER 998 120, 017 4,348 643, 925
( 16, 530)| ( —)
SERAARENE U — MEEIEAN BEER 7,758 850, 585 — —
TRT AT R AT AREIEN W& 1,122 747, 964 6,517 4, 503, 508
KIGEEA 7 4 AZEIEN  BEEE 445 267, 364 2,281 1, 466, 055
VxR Ly MEREN EEER 16,773 2, 364, 035 687 99, 531
N 3t 181, 508 19, 290, 624 236, 639 33, 424, 966
3 ! ( 53,330)| ( 1,026,965)| ( 26, 040) ( 1,026, 965)
TAUD T7 AU D Kv T7 AU K
st ALEXANDRIA REAL ESTATE EQUITIES INC 754, 815 93, 159 — —
] PROLOGIS INC 72, 428 4, 820 395, 021 24, 815
AMERICAN CAMPUS COMMUNITIES INC 40, 749 1,717 1,216, 126 48, 640
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AMERICAN TOWER CORP — — 923, 590 133, 267
VEREIT INC — — 3, 988, 843 28, 837
AMERICAN HOMES 4 RENT- A 3, b61, 497 74,119 944, 442 19, 513
AVALONBAY COMMUNITIES INC 201, 989 34, 134 566, 478 96, 950
BOSTON PROPERTIES INC 21,951 2,834 759, 076 92, 897
BRIXMOR PROPERTY GROUP INC 1, 630, 636 25,939 2,644, 674 43, 930
CAMDEN PROPERTY TRUST — — 1, 186, 893 107, 842
CORESITE REALTY CORP 496, 961 50, 724 — —
CORECIVIC INC 729, 835 16, 800 729, 835 18, 567
CROWN CASTLE INTL CORP 394, 137 41, 658 544, 198 60, 460
DIGITAL REALTY TRUST INC 392, 096 42,178 638, 663 72,745
DUKE REALTY CORPORATION — — 1,217,921 32,773
EQUITY LIFESTYLE PROPERTIES INC 568, 554 54, 025 24, 824 2, 444
EQUITY RESIDENTIAL-REIT — — 3,021, 293 191, 387
4 EQUINIX INC 54, 105 21, 164 130, 318 56, 855
FEDERAL REALTY INVESTMENT TRUST-REIT — — 635, 542 73, 525
FIRST INDUSTRIAL REALTY TRUST INC — — 432, 426 13, 213
GGP INC — — 2,669, 049 59, 268
HCP INC 1, 488, 898 35, 009 6,913, 679 184, 627
HEALTHCARE TRUST OF AME-CL A 2,093, 783 57, 363 57,601 1, 456
WELLTOWER INC 441, 334 24, 387 2,218, 505 139, 395
EQUITY COMMONWEALTH 593, 951 18, 781 593, 951 17,217
INDUSTRIAL LOGISTICS PROPERT 970, 000 23, 280 91, 817 2,127
LASALLE HOTEL PROPERTIES — — 3, 857, 895 119, 642
MACERICH CO/THE 1, 036, 576 51, 333 — —
NATIONAL RETAIL PROPERTIES INC — — 1,077, 828 47, 255
NATL HEALTH INVESTORS INC 664, 574 52, 592 — —
OMEGA HEALTHCARE INVESTORS — — 1, 795, 852 46, 937
PARAMOUNT GROUP INC — — 5,043,676 74, 767
PARK HOTELS & RESORTS INC-WI 1, 039, 763 31, 942 1, 555, 172 45, 967
PEBBLEBROOK HOTEL TRUST 1, 839, 724 62, 160 — —
PUBLIC STORAGE 186, 412 37,722 462, 152 93, 802
QTS REALTY TRUST INC-CL-A 1, 080, 230 36, 399 1, 080, 230 43, 790
QUALITY CARE PROPERTIES — — 114, 934 1, 447
REGENCY CENTERS CORP 1, 296, 645 75, 217 892, 334 55, 582
RLJ LODGING TRUST 3, 143, 390 64, 110 3, 531, 028 71, 690
SBA COMMUNICATIONS CORP 330, 006 52, 051 47,111 7,705
SIMON PROPERTY GROUP INC 30, 018 5,473 2,185, 041 371, 237
SL GREEN REALTY CORP 32, 747 3,310 640, 399 62, 216
TAUBMAN CENTERS INC 690, 504 40, 029 630, 039 37, 622
CUBESMART 204, 936 6, 221 2,130, 230 61, 196
VICI PROPERTIES INC 3,797, 781 79, 067 327, 789 6, 958
VORNADO REALTY TRUST 192, 786 13, 469 916, 554 65, 004
WEYERHAEUSER CO 1, 296, 875 36, 960 61, 126 1, 683
/N B 31, 370, 686 1,270, 162 58, 894, 155 2,737, 268
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ALLIED PROPERTIES RE INVST TR 27, 436 1, 159 304, 951 12,975
CANADIAN APARTMENT PROPERTIES RE INVST — — 216, 676 8,801
SMARTCENTRES REAL ESTATE INV 190, 208 5, 754 170, 224 5, 132
CAN REAL ESTATE INVEST TRUST — — 276, 204 13, 954
CHOICE PROPERTIES REIT 1, 350, 288 16, 282 345, 382 4,084
COMINAR REAL ESTATE INVESTMENT TRUST 921, 740 11,419 — —
H&R REAL ESTATE INV-REIT UTS 669, 228 13,514 634, 588 13, 145
(A 797,988)| (A 16,212) —) ( 0. 002)
H&R REAL ESTATE INV-REIT UTS (N) — — — —
( 797,988)| ( 16, 212)
NORTHVIEW APARTMENT REAL EST 252, 885 6, 736 — —
RIOCAN REAL ESTATE INVESTMENT TRUST — — 376, 209 8,770
I o1 3,411, 785 54, 867 2,324, 234 66, 865
—) ( 0. 002)
T—n Ta—n Ta—n
7 rA >
ALSTRIA OFFICE REIT-AG 811, 132 10,010 1,311, 317 16, 651
( =) A 1,001)
I ot 811, 132 10, 010 1,311, 317 16, 651
( )| A 1,001)
7T UA
GECINA SA 119, 053 15, 678 358, 629 51, 698
( 6,110)| ( 824)
UNIBAIL-RODAMCO SE-NA 178, 466 34,911 230, 465 44, 166
(A 851,303)] (A 175,920)
UNIBAIL-RODAMCO-WESTFIELD 22,076 3,803 139, 313 24, 004
( 133,091D)| ( 27,501) 133, 091) ( 27,501)
UNIBAIL-RODAMCO-WESTFIELD (N) — — — —
( 984, 394)| ( 203, 422) 133, 091) ( 27, 501)
i 2t 319, 595 54, 393 728, 407 119, 868
" ( 272,292)| ( 55, 828) 266, 182) (_ 55,003)
T
NSI NV 374, 629 13, 566 467, 609 15, 890
VASTNED RETAIL — — 363, 779 13, 952
/N #t 374, 629 13, 566 831, 388 29, 843
AL
LAR ESPANA REAL ESTATE SOCIM 449, 022 4,013 539, 321 4,952
( =) (A 431)
MERLIN PROPERTIES SOCIMI SA 1,437,418 16, 969 3, 185, 150 37, 400
( I A 1,001)
I 2t 1, 886, 440 20, 983 3,724, 471 42, 352
( =) A 1, 432)
AL —
WAREHOUSES DE PAUW SCA 24,116 2,384 170, 576 18,719
( 6,421)| ( 606)
i R 24,116 2,384 170,576 18,719
3 ( 6,421)| ( 606)
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HIBERNIA REIT PLC 7,453, 084 10, 434 6, 733, 502 9, 939
IRISH RESIDENTIAL PROPERTIES 4,274, 649 6, 145 2,297, 506 3, 298
/h it 11,727,733 16, 579 9,031, 008 13, 238
N . o ot 15, 143, 645 117,917 15, 797, 167 240, 674
( 278, 713)| ( 54,001)| (  266,182) ( 55,003)
PR TAFY AR R FAXY 2K R
BIG YELLOW GROUP PLC 2,168, 735 20, 554 2,520, 853 21, 854
DERWENT LONDON PLC 381, 238 11, 422 1,746, 818 53, 133
GREAT PORTLAND ESTATES PLC 7,544, 998 51, 958 3,125,515 21, 489
( 536, 395) ( 3, 641)
s HAMMERSON PLC 2,016,912 10, 563 2,016,912 10, 067
LAND SECURITIES GROUP PLC 4,325,438 39, 315 7, 366, 872 68, 728
INTU PROPERTIES PLC 6, 968, 030 13,017 6, 968, 030 9, 907
SAFESTORE HOLDINGS PLC 3, 382, 154 17, 631 2,238, 792 12, 187
SEGRO PLC 3, 446, 949 21, 847 8,993, 217 54, 987
UNITE GROUP PLC 804, 740 6, 467 4,058, 415 33,722
R 31, 039, 194 192, 779 39, 035, 424 286, 078
N B
( 536, 395) ( 3, 641)
F—=A+Z U7 FA=ANTUT KNV FA=APTUT RV
VICINITY CENTRES 20, 426, 882 53, 485 702, 963 1,896
DEXUS 14, 085, 901 139, 203 4,124, 266 42,739
GPT GROUP 10, 900, 561 53, 358 11, 741, 492 60, 384
MIRVAC GROUP 9,091, 399 19, 842 76, 345, 187 170, 953
NATIONAL STORAGE REIT — — 9, 787, 981 14, 962
SCENTRE GROUP 19, 663, 716 77, 659 21,991, 643 90, 289
WESTFIELD CORP — — 8, 823, 555 81, 182
/) B 74, 168, 459 343, 550 133, 517, 087 462, 407
T T&# ML TFHFE MV
[LINK REIT 8, 168, 000 568, 597 7,576, 000 550, 193
/h it 8, 168, 000 568, 597 7,576, 000 550, 193
U R—IV Ty HR=L RV TV HR—=N R
CAPITALAND COMMERCIAL TRUST 7, 355, 200 13,111 17, 885, 400 31, 763
CAPITALAND MALL TRUST 1, 694, 000 3,472 27,470, 637 57, 233
MAPLETREE COMMERCIAL TRUST 9, 404, 000 15, 390 20, 450, 300 32, 031
/) it 18, 453, 200 31,973 65, 806, 337 121, 029
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| EngAERES
& - %ﬁwmﬁ) _ bl xK
5] % 5] * Al %E e E
a [u] T 9
MCUBS MidCi ty#&EN BEiT%E 12, 290 12, 056 1,052, 488 0.2
TITAET « Tans 4 —XEEIEN BEGHEHR 344 4,043 1,766, 791 0.3
GLP&REEN BREIMF 16, 633 26, 210 2,919, 794 0.6
BE YUY — k- U— MEEEAN  BEGF 5,122 4,564 2,373, 280 0.5
OneV— MEEIEN HEIEH — 4, 685 1, 236, 840 0.2
A A — M EEIEN  BERE 11, 720 - - —
ta—U w7 U — MNEEIEAN BEE 21, 637 11,916 2,009, 037 0.4
kAN A U — MEEIEN &S 12, 357 — - -
WEIHRT LY — MEEIEN  EERER 8, 242 7,110 971, 226 0.2
SZEWFTIE ) — MEEIEAN BRI 6, 462 - — —
HRIRT KAV 2« B DRT 4 7 AREIEN  RGFEE — 14, 095 1,195, 256 0.2
AARENLZ 7o REEEIEN BRE&EESR 9,927 7,457 5,197, 529 1.0
HARYF—7 7 REEIEN BEIE 16, 089 - - —
FY v I AREPERE LN BRETH 68, 146 56, 266 10, 358, 570 2.0
HAY T« 22T — MEEIEN BEEk 17,067 - — —
Ta—sb - T URERERSEIEN BREGES 6, 080 19, 260 2,338, 164 0.5
FFIAREYE Y — MEEIEAN  RERESR — 7,758 934, 063 0.2
TRT AT A AT 4 ABEIEN  REGER 8, 324 2,929 2, 059, 087 0.4
KFFESA 7 ¢ AREIEN  FEAES 8, 531 6, 695 4,586, 075 0.9
xS sy MEBIEN BEEER 5, 409 21, 495 3, 209, 203 0.6
N o [ ¥ - & # 234, 380 206, 539 42, 207, 405
- ! % W <k %> 17 15 <8.4%>
(1) T, MUEFEREICKT 5B OB A T,
(E)LﬁﬁgJ#WTMCUBS MidCi tyBEEN BEGR [T277 487 - 7uRT = ARWEN BEEF), On
e U — MEEIEN &S, (44 ) — ME&EEN EES), [HERT RAVR - a VAT 0 7 AEEIEN NN

TAARELT 7 v FEREEN  fEGER ]
=y

ERES )|
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ALEXANDRIA REAL ESTATE EQUITIES INC — 754, 815 85, 626 9, 292, 156 1.8
PROLOGIS INC 1, 525, 865 1, 203, 272 69, 789 7,573, 586 1.5
AMERICAN CAMPUS COMMUNITIES INC 3, 250, 415 2,075,038 85, 470 9, 275, 292 1.8
AMERICAN TOWER CORP 923, 590 — — — —
VEREIT INC 12, 438, 336 8, 449, 493 61, 343 6, 656, 976 1.3
AMERICAN HOMES 4 RENT- A 2, 309, 450 4,926, 505 96, 855 10,510, 714 2.1
AVALONBAY COMMUNITIES INC 1, 658, 353 1, 293, 864 221,509 24,038, 212 4.8
BOSTON PROPERTIES INC 1, 906, 573 1, 169, 448 130, 405 14, 151, 566 2.8
BRIXMOR PROPERTY GROUP INC 6, 393, 811 5,379, 773 77, 845 8,447,773 1.7
CAMDEN PROPERTY TRUST 1, 186, 893 — — — —
CORESITE REALTY CORP — 496, 961 43, 543 4,725, 364 0.9
CROWN CASTLE INTL CORP 943, 134 793, 073 85, 707 9, 300, 966 1.8
DIGITAL REALTY TRUST INC 544, 288 297,721 31, 204 3, 386, 273 0.7
DUKE REALTY CORPORATION 3,794, 579 2,576, 658 65, 498 7,107,913 1.4
EQUITY LIFESTYLE PROPERTIES INC — 543, 730 51, 866 5, 628, 542 1.1
EQUITY RESIDENTIAL-REIT 6, 270, 965 3,249,672 209, 798 22,767, 368 4.5
EQUINIX INC 183, 152 106, 939 37, 833 4,105, 740 0.8
FEDERAL REALTY INVESTMENT TRUST-REIT 635, 542 — — — —
FIRST INDUSTRIAL REALTY TRUST INC 1,461, 133 1, 028, 707 29, 410 3, 191, 652 0.6
GGP INC 2,669, 049 — — — —
HCP INC 5,424, 781 — — — —
HEALTHCARE TRUST OF AME-CL A — 2,036, 182 51, 393 5,577,193 1.1
WELLTOWER INC 4, 636, 108 2,858,937 195, 208 21, 183, 995 4.2
INDUSTRIAL LOGISTICS PROPERT — 878, 183 16, 992 1, 844, 063 0.4
LASALLE HOTEL PROPERTIES 3, 857, 895 — — — —
MACERICH CO/THE — 1, 036, 576 45, 847 4,975, 398 1.0
NATIONAL RETAIL PROPERTIES INC 2,224,642 1, 146, 814 54, 829 5, 950, 062 1.2
NATL HEALTH INVESTORS INC — 664, 574 50, 673 5,499, 117 1
OMEGA HEALTHCARE INVESTORS 1, 795, 852 — — — —
PARAMOUNT GROUP INC 5,043,676 — — — —
PARK HOTELS & RESORTS INC-WI 2,908, 507 2, 393, 098 62, 866 6, 822, 292 1.4
PEBBLEBROOK HOTEL TRUST — 1,839, 724 52,947 5, 745, 836 1.1
PUBLIC STORAGE 1, 317, 954 1,042, 214 204, 899 22, 235, 669 4.4
QUALITY CARE PROPERTIES 114, 934 — — — —
REGENCY CENTERS CORP 1, 444, 978 1, 849, 289 105, 594 11, 459, 104 2.3
RLJ LODGING TRUST 4, 454, 607 4, 066, 969 67,471 7,321,954 1.4
SBA COMMUNICATIONS CORP — 282, 895 46, 094 5,002, 219 1.0
SIMON PROPERTY GROUP INC 3,452,924 1,297,901 217, 242 23,575,174 4.7
SL GREEN REALTY CORP 1,513, 376 905, 724 71, 896 7,802, 194 1.5
TAUBMAN CENTERS INC 1, 287, 947 1, 348, 412 62,121 6, 741, 407 1.3
CUBESMART 5, 649, 447 3,724,153 104, 760 11, 368, 601 2.2
VICI PROPERTIES INC — 3, 469, 992 65, 860 7,147,175 1.4
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VORNADO REALTY TRUST 3,130, 523 2,406, 755 147, 317 15, 986, 892 3.2
WEYERHAEUSER CO — 1,235,749 28, 446 3, 087, 062 0.6
Nk oo & %8 96, 353, 279 68,829, 810 3,036, 173 329, 485, 517
& * ® OM < &> 33 35 — <65.2% >
(h+4) FhIH v
ALLIED PROPERTIES RE INVST TR 277,515 - - - —
CANADIAN APARTMENT PROPERTIES RE INVST 216, 676 - — - —
SMARTCENTRES REAL ESTATE INV 322, 832 342, 816 10, 517 853, 082 0.2
CAN REAL ESTATE INVEST TRUST 276, 204 - — - —
CHOICE PROPERTIES REIT — 1, 004, 906 11, 445 928, 375 0.2
COMINAR REAL ESTATE INVESTMENT TRUST - 921, 740 10, 894 883, 690 0.2
H&R REAL ESTATE INV-REIT UTS 696, 896 731,536 15, 128 1,227, 045 0.2
NORTHVIEW APARTMENT REAL EST — 252, 885 6,112 495, 763 0.1
RIOCAN REAL ESTATE INVESTMENT TRUST 376, 209 - — - -
NG oo 4 P 2,166, 332 3,253, 883 54, 098 4, 387,956
» TETR R S S 6 5 - <0.9%>
[ERN=RES) Fa—n
ALSTRIA OFFICE REIT-AG 1,776, 519 1,276, 334 15, 481 1,917, 437 0.4
Nk M & %8 1,776,519 1,276, 334 15, 481 1,917, 437
& * % M < &> 1 1 — <0.4% >
(2—m-75vR)
GECINA SA 557,573 324,107 37,499 4,644, 273 0.9
UNIBAIL-RODAMCO SE-NA 903, 302 - — — —
UNIBAIL-RODAMCO-WESTFIELD — 734, 066 101, 389 12, 557, 051 2.5
- u] e & H 1, 460, 875 1,058, 173 138, 888 17, 201, 325
" e W <k &> 2 2 - <3.4%>
(a—ao---A43524)
NSI NV 391, 639 298, 659 10, 154 1,257, 623 0.2
VASTNED RETAIL 363, 779 — - - —
NE wo- & % 755,418 298, 659 10, 154 1,257, 623
h o #® O OF < &> 2 1 - <0.2%>
(A—nA--RARA V)
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