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2,274,072 3,653,512
7,472 7,588
186,808 189,585
24,786 25,152
219,066 222,325
2,493,138 3,431,187
2,493,138 3,431,187
2,493,138 3,431,187
599 17,602
12,725,083 18,541,774
20,143 210,706
20,143 210,706
892,786 501,896
892,786 501,896
2,450,311 1,267,931
18,541,774 16,687,310
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1. 59,393,876 |1. 62,890,240
3,576,025 1,922,924
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2. 2.
62,890,240 64,074,680
3 3.
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(2018 19 2018 20 (2019 19 2019 18
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© ) © )
(0
) © )
(2,858,017 ) (2,892,532 )
(41,261,903 ) (41,552,352 )
44,119,920 ( 7,353.05 ) 44,444,884 ( 7,071.18 )
480,016 ( 80 ) 251,413 ( 40 )
(2018 21 2018 18 (2019 19 2019 18
) )
(346,533 ) (317,345 )
© ) © )
(2,816,411 ) (2,892,847 )
(41,234,591 ) (41,513,694 )
44,397,535 ( 7,330.27 ) 44,723,886 ( 7,081.44 )
484,538 ( 80 ) 252,625 ( 40 )
(2018 19 2018 10 18 (2019 19 2019 18
) )
© )
© ) © )
(2,785,011 )
(41,581,124 ) © )
44,366,135 ( 7,250.27 ) (2,841,963 )
489,538 ( 80 ) (41,764,667 )
44,606,630 ( 7,041.45 )
253,394 ( 40 )
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(41,555,270 )
44,672,468 ( 7,151.17 )
249,874 ( 40 )
(2018 12 19 2019 18
)
© )
© )
(2,786,848 )
(41,935,563 )
44,722,411 ( 7,111.17 )
251,560 ( 40 )

(2019 19
)

© )

(41,764,667 )
44,550,516 (
254,521

(2019 21
)

(440,617 )

© )
(2,729,344 )
(41,764,578 )
44,934,539 (
127,829

(2019 19

© )

(42,204,819
44,918,941 (
128,149

© )
(2,785,849 )
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2019 28
FINANCIAL STATEMENTS

€Y
2019 28

26,469,900

3,705
1,955
66,042
99,552
17,840
26,658,994

163
200,375
35,432
35,896
271,866
26,387,128
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2018 1 2019 28

®

637,158
179,861

68

1,624
818,711

243,198
55,085
3,927
9,384
34,165
390
(23,632)
322,517

496,194

(118,731)
2,737,005

18,988

18,186
972,430

(1,054)

22,264,110
26,387,128

2019 28

%

Dexus

Goodman Group
GPT Group/The
Mirvac Group
Scentre Group

.46
.56
.45
.97
.11

14,165 121,645
16,004 146,239
28,296 118,317
82,204 150,583
105,962 293,236

WP OO OO

830,020 .15

Hongkong Land Holdings Ltd

o

7,400 52,984 .20

Allied Properties Real Estate
Investment Trust

Chartwell Retirement Residences
H&R Real Estate Investment Trust
Killam Apartment Real Estate
Investment Trust

Pembina Pipeline Corp

4,400 158,486

2,348 27,011
8,000 138,288

2,000 26,738
3,104 113,667

.60

.10
.53

.10
.43

PIO O OO O

464,190 .76
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CK Asset Holdings Ltd 28,500 236,451 0.90
Guangzhou R&F Properties Co Ltd -
H Shares 16,400 30,650 0.12
ICADE 1,538 128,353 0.48
Klepierre SA 5,064 176,329 0.67
304,682 1.15
Deutsche Wohnen SE 2,818 132,096 0.50
LEG Immobilien AG 1,650 184,773 0.70
Vonovia SE 4,821 234,355 0.89
551,224 2.09
Hang Lung Properties Ltd 51,000 120,391 0.46
Link REIT 17,500 197,971 0.75
New World Development Co Ltd 166,000 264,977 1.00
Sino Land Co Ltd 40,000 74,398 0.28
Sun Hung Kai Properties Ltd 24,500 405,594 1.54
Swire Properties Ltd 20,800 83,601 0.32
1,146,932 4.35
Green REIT plc 24,186 40,451 0.15
Advance Residence Investment Corp 27 75,362 0.29
Daiwa Office Investment Corp 12 80,635 0.31
GLP J-Reit 121 127,176 0.48
Hulic Co Ltd 7,200 66,447 0.25
Invincible Investment Corp 116 53,186 0.20
Japan Hotel REIT Investment Corp 112 86,834 0.33
Japan Real Estate_lnvestment Corp 27 157,182 0.60
iﬁgan Rental Housing Investments 149 118,076 0.45
Japan Retail Fund Investment Corp 51 103,270 0.39
Kenedix Office Investment Corp 6 40,291 0.15
Mitsubishi Estate Co Ltd 10,900 188,151 0.71
Mitsui Fudosan Co Ltd 14,600 347,655 1.32
Mitsuil Fudosan Logistics Park Inc 20 59,344 0.22
Nippon Prologis REIT Inc 27 57,707 0.22
Orix JREIT Inc 46 75,916 0.29
E:gltomo Realty & Development Co 3,300 124,113 0.47
Tokyo Tatemono Co Ltd 2,900 33,857 0.13
United Urban Investment Corp 28 43,645 0.16
1,838,847 6.97
Aroundtown SA 12,211 103,405 0.39
Grand City Properties SA 8,508 201,935 0.77
305,340 1.16
Unibail-Rodamco-Westfield 2,509 407,716 1.54
InterXion Holding NV 3,227 208,254 0.79
#ﬁﬁgzdas Real Estate Investment 45,200 94,052 0.36
CapitaLand Commercial Trust 65,600 94,163 0.36
City Developments Ltd 14,500 95,893 0.36
Mapletree Commercial Trust 58,000 75,940 0.29
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Mapletree Logistics Trust 57,700 59,282 0.22
419,330 1.59
Ferrovial SA 3,170 72,869 0.27
Merlin Properties Socimi SA 10,102 128,909 0.49
201,778 0.76
Hufvudstaden AB 4,873 78,821 0.30
Wihlborgs Fastigheter AB 4,638 61,315 0.23
140,136 0.53
Swiss Prime Site AG 2,452 206,669 0.78
Assura Plc 121,366 92,271 0.35
Big Yellow Group Plc 5,544 70,949 0.27
Land Securities Group Plc 19,596 231,958 0.88
Segro Plc 15,827 137,424 0.52
Tritax Big Box REIT Plc 61,620 116,443 0.44
Workspace Group Plc 13,111 168,485 0.64
817,530 3.10
?;gxandria Real Estate Equities 1,065 143,738 0.54
American Campus Communities Inc 6,471 287,345 1.09
American Homes 4 Rent D
(Preferred) 5,483 140,283 0.53
American Homes 4 Rent E
(Preferred) 9,827 249,557 0.95
American Homes 4 Rent F
(Preferred) 4,700 113,763 0.43
American Homes 4 Rent G
(Preferred) 3,800 93,461 0.35
American Homes 4 Rent H
(Preferred) 6,200 154,690 0.59
American Tower Corp 1,662 287,900 1.09
Apple Hospitality REIT Inc 8,174 134,667 0.51
AvalonBay Communities Inc 3,037 589,937 2.24
Boston Properties Inc 3,619 479,029 1.82
Crown Castle International Corp 3,957 468,172 1.77
Crown Castle International Corp
(Preferred) 345 382,191 1.45
CyrusOne Inc 3,393 169,837 0.64
DCP Midstream LP B (Preferred) 4,500 109,665 0.42
DCP Midstream LP C (Preferred) 2,000 49,230 0.19
Digital Realty Trust Inc 1,834 209,333 0.79
Digital Realty Trust Inc H
(Preferred) 9,000 229,095 0.87
Digital Realty Trust Inc I
(Preferred) 5,100 133,722 0.51
Digital Realty Trust Inc J
(Preferred) 3,700 87,505 0.33
Dominion Energy Inc (Preferred) 3,584 175,562 0.67
Duke Realty Corp 5,084 151,122 0.57
EastGroup Properties Inc 911 95,760 0.36
Essex Property Trust Inc 1,186 331,849 1.26
Extra Space Storage Inc 1,325 125,034 0.47
Federal Realty Investment Trust 1,360 181,023 0.69
HCP Inc 6,303 193,975 0.73
Healthcare Realty Trust Inc 6,901 219,245 0.83
Highwoods Properties Inc 2,321 106,894 0.40
Hudson Pacific Properties Inc 10,673 352,316 1.33
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Kinder Morgan Inc/DE 5,160 99,459 0.38
Liberty Property Trust 4,286 203,756 0.77
Macerich Co/The o 490 20,999 0.08
T;g-Amerlca Apartment Communities 3,538 365,086 1.38
National Retail Properties Inc 5,236 273,084 1.03
National Retail Properties Inc E 3,800 94,183 0.36
(Preferred) )
National Retail Properties Inc F 3,269 75.334 0.29
(Preferred)
NextEra Energy Inc 260 48,563 0.18
NuStar Logistics LP (Preferred) 5,300 133,374 0.51
Park Hotels & Resorts Inc 4,411 135,925 0.51
Pebblebrook Hotel Trust
(Preferred) 3,782 98,048 0.37
PotlatchDeltic Corp 3,564 130,852 0.50
Prologis Inc 4,906 344,131 1.30
Public Storage 2,109 442,120 1.68
Public Storage C (Preferred) 5,800 137,344 0.52
Public Storage D (Preferred) 6,300 147,294 0.56
Public Storage F (Preferred) 1,100 26,273 0.10
Public Storage U (Preferred) 3,196 81,514 0.31
Public Storage Y (Preferred) 14,636 370,803 1.41
Public Storage Z (Preferred) 2,875 73,758 0.28
QTS Realty Trust Inc 3,753 160,084 0.61
QTS Realty Trust Inc (Preferred) 5,020 127,558 0.48
EE:SII Opportunity Investments 5,148 88,262 0.33
RLJ Lodging Trust 4,776 89,216 0.34
Sempra Energy (Preferred) 2,138 221,785 0.84
SimoQ Property Group Inc 2,843 515,251 1.95
Summit Hotel Properties Inc 6,774 148,893 0.56
(Preferred)
Sunstone Hotel Investors Inc 7,497 111,443 0.42
Sunstone Hotel Investors Inc
(Preferred) 4,400 116,160 0.44
Targa Resources Partners LP 6,300 167,769 0.64
(Preferred)
Taubman Centers Inc J (Preferred) 2,600 65,793 0.25
Taubman Centers Inc K (Preferred) 3,209 81,364 0.31
Ventas Inc 1,572 99,217 0.38
ﬁiigington Real Estate Investment 6.398 169,195 0.64
Weingarten Realty Investors 3,712 107,073 0.41
Welltower Inc 1,027 76,563 0.29
Weyerhaeuser Co 4,769 123,302 0.47
12,216,728 46.30
20,419,912 77.39
Aventura Mall Trust 2013-AVM FRN
USD 05/12/2032 250,000 252,886 0.96
BAMLL Re-REMIC Trust 2013-FRR1 0%
USD 26/12/2020 350,000 320,693 1.22
BAMLL Re-REMIC Trust 2016-FRR13
FRN USD 27/07/2045 381,000 342,555 1.30
BBCMS Trust 2013-TYSN 3.708% USD
05/09/2032 200,000 199,736 0.76
BX Trust 2018-MCSF FRN USD 500,000 491,399 1.86

15/04/2035
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CenterPoint Energy Inc FRN USD

rerpotual 72.000 73,200 0.28
CGBAM Commercial Mortgage Trust

2015-SMRT 144A FRN USD 10/04/2020 200,000 201,612 0.76
COMM 2014-TWC Mortgage Trust

4.098% FRN USD 13/02/2032 200,000 200,500 0.76
COMM 2014-TWC Mortgage Trust

4.748% FRN USD 13/02/2032 100,000 100,167 0.38
Equinix Inc 5.375% USD 01/01/2022 25000 25875 0.10
FREMF 2013-K35 Mortgage Trust

144A FRN USD 25/08/2023 100,000 100,889 0.38
FREMF 2015-K718 Mortgage Trust

1447 FRN USD 25/02/2048 100,000 99,911 0.38
GS Mortgage Securities Corp 11 200,000 199,247 0.76

FRN USD 15/07/2032

JP Morgan Chase Commercial
Mortgage Securities Trust 2012-C8 100,000 96,083 0.36
144A FRN USD 15/10/2045

JP Morgan Chase Commercial

Mortgage Securities Trust 2012- 150,000 153,329 0.58
HSBC FRN USD 05/07/2032

JPMCC Re-REMIC Trust 2015-FRR2
FRN USD 27/12/2046

Morgan Stanley Bank of America
Merrill Lynch Trust 2013-C12 FRN 200,000 195,987 0.74
USD 15/10/2046

Morgan Stanley Bank of America

Merrill Lynch Trust 2013-C12 144A 100,000 99,661 0.38
FRN USD 15/10/2046

Morgan Stanley Bank of America

Merrill Lynch Trust 2013-C9 144A 100,000 94,917 0.36
FRN USD 15/05/2046

Morgan Stanley Bank of America

Merrill Lynch Trust 2013-C9 FRN 200,000 189,834 0.72
USD 15/05/2046

Morgan Stanley Capital 1 Inc FRN

400,000 371,523 1.41

USD 15/11/2034 300,000 298,487 1.13

Natixis Commercial Mortgage

Securities Trust FRN USD 300,000 293,981 1.11

15/11/2032

Targa Resources Partners LP /

Targa Resources Partners Finance 100,000 99,000 0.37

Corp 4.25% USD 15/11/2023

Wells Fargo Commercial Mortgage

Trust FRN USD 15/12/2034 410,000 410,294 1.55

Wells Fargo Commercial Mortgage

Trust 2018-BXI FRN USD 15/12/2036 100,000 100,311 0.38
5,012,077 18.99
5,012,077 18.99
25,431,989 96.38

BGP Holdings Plc** 187,667 - 0.00

- 0.00
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1,037,911 3.93

1,037,911 3.93

26,469,900 100.31

**
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29 11 21 30 11 20 )
@
)
( 29 11 20 ) ( 30 11 20 )
2,373,606 2,371,371
2,373,606 2,371,371
2,373,606 2,371,371
2,377,565 2,377,565
3,965 6,200
)

( ) 49 49
2,373,600 2,371,365
2,373,600 2,371,365
2,373,606 2,371,371
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@
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28 11 22 29 11 21

29 11 20 30 11 20
2,187 2,181
64 54
2,251 2,235
() 2,251 2,235
() 2,251 2,235
() 2,251 2,235
() 1,714 3,965

() 3,965 6,200
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(2019 30 )

47,262,726

108,009

) 47,154,717

64,377,886

( ) 0.7325

47,211,830

94,611

) 47,117,219

38,972,941

( ) 1.2090
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1
@
2017 12 31 2018 12 31
4,986,282 2,394,399
89,406 93,498
606,560 830,023
464,530 432,532
606,201 574,921
11,221 14,244
160,546
2,000,000
220,738
392 524
6,985,333 6,500,692
110,533 97,281
53,653 57,676
41,358 328
4,946 210,492 1,978 157,265
9,793 64,736
16,190 4,228
3,972 3,972
312,232 287,253
1,673,707 2,015,895 1,539,810 1,900,002
3,686 5,097
384,874 387,318
3,143 391,704 3,213 395,628
2,618,092 2,452,896
9,603,426 8,953,588
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2017 12 31 2018 12 31
42,997 39,469
3,236 2,178
120,298 97,269

254,392 374,691 198,771 296,040
196,263 227,830

452,262
24,738 31,944
1,158,769 1,139,420
30,108 20,183
2,283,068 1,757,068
117,535 117,535

2,178
589,090 652,632
86,457 98,981
82,365 82,225
4,255 3,006
881,882 954,381
3,164,950 2,711,450
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
1,030,758 1,030,758 834,830 834,830
1,030,758 834,830
6,437,711 6,241,783
763 354
763 354
6,438,475 6,242,138
9,603,426 8,953,588
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@)
( 2017 4 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
1,852,178 2,520,359
1,881,211 2,718,513
42,299 78,933
3,069,058 3,467,662
6,844,748 8,785,469
691,795 870,147
57,909 109,079
210,421 308,246
461,935 774,827
1,631 673,988 1,984 1,085,058
255,988 344,946
14,681 19,794
54,192 70,434
9,294 78,167 12,691 102,921
1,757,849 2,512,154
74,357 99,143
1,247,994 1,762,821
265,086 1,587,439 386,987 2,248,952
53,074 53,222
1,100 1,191
149,277 179,085
63,175 83,433
263,924 372,163
160,315 170,276
11,383 12,524
915,757 1,139,420
155,186 212,422
207,104 267,659
1,002,663 1,352,114
4,570,402 6,092,465
516,495 180,849
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( 2017 4 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
0 30,888
4,489 4,496
33,940 1,139
38,429 36,524
58 45
695 2,537
41
118 0
871 2,624
554,053 214,749
554,053 214,749
546,803 191,008
66,177 219,669
480,625 410,678
() 73,427 195,928
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®
2017 2017 12 31
4,000,000 1,406,953 1,406,953 2,457,330 2,457,330 7,864,283
73,427 73,427 73,427
1,500,000 1,500,000 1,500,000
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