EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 7 22

10

03 6437 6000

8,000

1/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

198

an

8,000

03 6437 6000
Www.gsam.co. jp

2/117

26



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2.75 2.5
4
®)
®
2020 7 23 2021 1 22
28
11
03 6437 6000
WWw.gsam.co.jp
®

3/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(1D

an

4/117



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

12

225

5/117



EDINETOOOO
O00000000000000000000000000(E12457)
Ooooooooooooooooonoao

http://ww.toushin.or.jp/

€

8,000

6/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

150 30 60
1 300 9,000 18,000
0720 o4k (Eem)
£39,000~18,0000
FHECHEEETIOLE
EnnR

#30~600—HIC

71117



(CeE) TEEO— OISR (FEE

1 4R
000
noog - 7805
7,000 RO — BT
o 1FE1.693M% KL (11253560
S.000
A 000
3000
2,000
1,088 1182
il 614 565 i
: 11 H = =
=R Bx #=2Zp3uTF HEE Y¥rOf=A OB
2020 4 1 107.18
S&P
SHEOFDKE
6%
5%
4%
3%
2%
1% 0.5%
0.0% —
BEEN(CeE) *EEN
2020 4

NOMURA-BPI

us

S&P500

MSCI REIT

8/117

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

MSCEREREITA > Fy 7 AORHE (L 79 —) WA
FFAUT—h 0t

gE
19.0%
2020 4
MSCI
MSCI  REIT

100

2.1%

st *@J -+



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(1995 12

%00 =N )T~

400 fli_ bty

129 b (BR25) S 7
1996 1999 2002 2005 2008 2011 2014 20017 2020 ()

HENSS
1,200

1,000

soe h—tyg—s, ELHVE
200 ——

o1 h b (FIF)IFEE

-200

1996 1999 2002 2005 2008 201 2014 2017 2020 (%)

1,200
1,000
800
600
400
200

0 - ,.ar
e 14 BR) i

1996 1999 2002 2005 2008 20Mm 2014 mz 2020 (£F)
1995 12 2020 4

h=FNNF—=2

FTSE/Nareit
us
S&P500

FTSE/Nareit

9/117



(e 1) S S

ERTSSUEEEL SRR RERHORA R
(2=/1=2:#11508548)

.

L —F: U3 RO ERE ($175~85854)

BEF—LCEBFrRNvay —|o BRNSRENICSTSENEDSR |

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

Ooooooooooooooooooad

& TIDEFUY—F

» i E OB i

® BRI RS

® EEEEOTr ANvia
» FE DT/ DR

H— N7 AR
(¥ 7))

2013 10 23
2003 10 27
{(RE=T77>F)
A2
BERA AJ-Z
w27 || e
- - >
REAEE -2 =
=R
B Da-R

B I—A2AwF IO g2

10/117

@ EF ) -H— 74U DR
» LT

{(IF=77>F)
HEREIT i} _
st —-*_. HE)— T8




EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 7 27 JTC

RE
GESAMZ3=3=0

V- onE R REER
=i 12 FR M A2
ERsi BRI
BEl | DR T Be- L J-AE02-  lnnan AYGERITRAHR S
(B3 v R Fouk- IR T <MHRFEBEE St W W
Bt it YL EIEE TR S >
: : L %
: : ERHE :
ERaH Ri&ﬁmﬂfﬁ EHEETIEH &r-:n'mu&um WETE
FrHFORE - EROREL, FroFicmEotER ERMER ‘it
EaRECEHER. NEF®R vt ERGESETLRT. S ERMECRESLUEERE.
&, AEEELURESREDEL . ORI, EEMEOHWE EREMOBNSEFLET,
LEFETLET . OitEIF FOREERCMTER
BERSRCERTIENENET,
1869 2
1988 2019 12

1 6,979 186
2019 12 30 1 109.56

11/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

9,000

1996
2002

200 6,400 100

12/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

13/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(a

O

(c

«

16
15
17
66 61 10
54 62
38
( 2 1 10
( 2 1 1
14
17
(b)
14
(b)

14/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

AEFBELST-L =ty kU0 BN AP
FHENIS S CLBEERERT M- T=ryk-URPEREELMITIE, BRHT -
Rt 2k S B B (T 3 <:| LERILE BT, BAF - LTS
R NERT Y3V DURIKEEEZSYLIL. &

2L, g | @ATF-L. SRSHOURIRHEASE

HELET,

10 23

15/117



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)

ooooodooodoooooodd

)

(a

10 20

(b

30

(c

23

16/117

22



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

130

17/117



Qa

(a

18/117

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad



(b

(c

«

(e

(f

(9

(h

@

8,000

2014

2014

30
2016 12 31

30

IRS

EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

8,000

50

FATCA

30

FATCA
Foreign Account Tax Compliance Act

19/117

IRS

FATCA



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad
ii 2016 12 31

iii 2016 12 31
FATCA
30 FATCA
FATCA

FATCA IRS IRS
FFI

FATCA
IRS
FATCA

IRS
FFI 30

1 IRS FATCA

(

Q@

20/117



G

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

TRERAEZOEMTE! ROMNERETILOTRBVELA.

CO—-RA(FE1ERNE. AWV S))

77 FOFMBERB U
SEcEBRRERAHIAONES
P WM : 201585 ~2020948
20,000 1 1 100%
W 77O R (W)
— SESEHAREREN(EN) 1 B0%
15.M B o m
140%
10,000 1 a0
000 -‘-'""Irll"lll“ll“""' .,Illl_ 'I‘“I-I"lhlllllh'l %
=%
0 -4

055 20165 2007/5 20185 20195 (§A)

DI—A(F1ERNE . BHEAYPEL)

X777 FOFHBERS LU
SicEERRBRGHIAOME
& W : 201 585A~20204R

W 77 E0FERREE (W)

Lt |||l||||ﬂlrl |

"I"l“'-“ llll"' |Il| IIII. Wl |

t5%558353§

ﬂ, i i i i
M55 206/5 2017/5 20185 20195 (FA)

e FHRERIESARCHSIIME 1 FMOMERE
BTRLEBOTY.

o BRETSANEN
205 197y IR
| 9491 - '1’:«-' Z 2
|:|:?—f).a;- ot s of s
* LURA-BPI
ﬁ FTE Ettt EI »FTuI2 ER<BE.
: PENL !TJ‘JF"RJ

‘?{If—‘.’f? 71K (AX=2)

B77 > REfttDERE
REFSALOMEBERDLR
N - 2015@SA~202004F
! ]
il

74 B3R TAES ISR BEON TASA FRER

E77REDRNE
HAEISAEOWMEEOHR
MW : 2015858 ~202084H
1 v
L -~ T
. 0

A B¥R TAES ISR BXEN TAGA FNEN

e 7373 . F77/RENBNGAET S AZERDN
CHETESLSCIERLIELOTY.
. Iﬁ DARBETIANET 7 FOEATREIZRY

. J:IEI?J:?' 2202 AESERMOEAFRICEIDMA1F
I_i;_}lgﬂﬂ}?ﬁl Rl RV EERTLELD
T7.

- Hh:_ }
FuIX {éﬁﬁﬁx A~x—-2)

Br=2)
F-‘ AT VPR IRN=TVT - =UrvY - T70=1 -

HEADERE. REAYIZUCIIERERELT. AN-A0ENERALTEVEY.

77 FOH S M AR SENS S UEMREEE. NE s (WS 1) ERERIC LA LOEAELT
EALERASNSLUSERSSHNOFMBZRFERTN TS IORORRENS S UREOBAREIC
BOWTHRULCEMRIREGREIVEFBUET.

21/117



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

a 2.75 2.5
(
(b
4 ®
(c
1.573 1.43
0.825
0.75
0.66
0.6
0.088
0.08
(a
(b
(c
(d

22/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

(e
@ @
©)
0.05
0.05
®
x 20.315
x 20.315
x 20.315
NISA
NISA
NISA
5
20 120
20 80
NISA 5
NISA

23/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20
15

2014 2037 12 31 20.315 15.315

15
15

2014 2037 12 31 15.315 15.315

24/117



2014

2014

EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

20 15
2037 12 31 20.315 15.315
« D
15 15
2037 12 31 15.315 15.315

25/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 30
233,480,106 97.59
5,762,474 2.41
239,242,580 100.00
2020 30
473,619,858 97.54
11,961,122 2.46
485,580,980 100.00
2020 30
84,091,242,865 93.49
5,858,395,754 6.51
89,949,638,619 100.00
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2020 30
1 110,549,293 2.8392 313,871,553 2.1120 233,480,106 97.59
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1 224,251,827 2.8781 645,419,184 2.1120 473,619,858 97.54
2020 30
97.54
97.54

271117



EDINETOOOO

OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2020 30
1 PROLOGIS INC 853,179 | 9,390.66 | 8,011,919,795| 9,635.39 | 8,220,720,254 .14
2 EQUITY RESIDENTIAL 826,690 | 7,017.08| 5,800,953,337 | 7,034.18 | 5,815,089,075 .46
3 AVALONBAY COMMUNITIES INC 298,840 | 17,082.10 | 5,104,815,003|17,720.11| 5,295,479,077 .89
4 HEALTHPEAK PROPERTIES INC 1,529,671 2,658.92| 4,067,281,381( 2,918.61( 4,464,527,915 .96
5 PUBLIC STORAGE 223,668 | 20,626.97 | 4,613,595,072 (19,954.76 | 4,463,242,691 .96
6 CAMDEN PROPERTY TRUST 429,211 9,004.86 | 3,864,987,627  9,498.60  4,076,906,008 .53
7 ALEXANDRIA REAL ESTATE EQUIT 238,083 | 16,130.95 | 3,840,506,826 | 16,711.26 | 3,978,667,367 .42
8 DUKE REALTY CORP 995,627 | 3,650.67 | 3,634,714,780| 3,793.88| 3,777,294,341 .20
9 BOSTON PROPERTIES INC 312,361 | 9,689.90| 3,026,747,760 | 10,499.97 | 3,279,783,472 .65
10 SIMON PROPERTY GROUP INC 411,903 5,606.40( 2,309,293,061  7,352.65 | 3,028,581,064 .37
11 CYRUSONE INC 385,627 | 7,477.69| 2,883,600,666 | 7,656.16 [ 2,952,424,635 .28
12 REALTY INCOME CORP 459,089 ( 5,362.73 | 2,461,973,383 | 5,906.70( 2,711,703,246 .01
13 WELLTOWER INC 433,311 4,733.27( 2,050,978,954 ( 5,614.94( 2,433,019,513 .70
14 LIFE STORAGE INC 201,895| 9,587.30| 1,935,629,488( 9,479.36 | 1,913,837,204 .13
15 DIGITAL REALTY TRUST INC 118,001 | 15,942.86 | 1,881,274,201|15,881.95]| 1,874,086,064 .08
16 MGM GROWTH PROPERTIES LLC-A 671,483 | 2,507.17| 1,683,522,168 | 2,704.87| 1,816,280,736 .02
17 OMEGA HEALTHCARE INVESTORS 572,208 | 3,030.83| 1,734,267,004 | 3,166.55| 1,811,929,877 .01
18 VORNADO REALTY TRUST 371,384 | 3,976.63 | 1,476,857,759| 4,733.27| 1,757,861,600 .95
19 ESSEX PROPERTY TRUST INC 65,602 | 26,153.22 | 1,715,703,958 | 26,634.14 | 1,747,252,944 .94
20 WP CAREY INC 208,481 | 6,328.84| 1,319,443,184( 7,258.61 | 1,513,282,355 .68
21 HEALTHCARE REALTY TRUST INC 452,864 ( 3,081.06  1,395,302,107( 3,230.68 | 1,463,058,713 .63
22 STORE CAPITAL CORP 658,474 1,682.13| 1,107,641,372| 2,143.81| 1,411,644,595 .57
23 HUDSON PACIFIC PROPERTIES IN 514,358 | 2,388.54| 1,228,566,972| 2,662.13| 1,369,288,737 .52
24 FEDERAL REALTY INVS TRUST 133,224 | 7,261.81 967,448,242 8,977.08 | 1,195,962,506 .33
25 SITE CENTERS CORP 1,694,928 509.76 864,023,277 642.28 ( 1,088,633,102 .21
26 RLJ LODGING TRUST 911,175 838.92 764,411,587 | 1,059.08 965,008,768 .07
27 URBAN EDGE PROPERTIES 709,163 949.00 672,999,658 [ 1,259.99 893,543,465 .99
28 DIGITAL REALTY TRUST INC 292,691 | 2,673.88 782,622,777 | 2,693.12 788,253,157 .88
29 AMERICAN TOWER CORP 31,004 | 27,035.97 838,223,294 | 25,307.88 784,645,657 .87
30 BRANDYWINE REALTY TRUST 638,419 | 1,040.91 664,539,147 ( 1,212.97 774,385,967 .86
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2020 30

2014 10 23 32 32 1.0723 1.0723
2015 10 23 27 27 1.1204 1.1204
2016 10 24 172 172 1.1880 1.1880
2017 10 23 438 438 1.1599 1.1599
2018 10 23 179 179 1.1202 1.1202
2019 10 23 282 282 1.3310 1.3310

2019 173 1.2220

221 1.2243

206 1.2346

210 1.2583

223 1.2877

280 1.3138

10 286 1.3170

11 288 1.2908

12 298 1.2582

2020 296 1.2861

275 1.1915

214 0.9000

239 0.9654
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2020 30

2014 10 23 177 177 1.1902 1.1902
2015 10 23 766 766 1.4088 1.4088
2016 10 24 969 969 1.3022 1.3022
2017 10 23 686 686 1.4199 1.4199
2018 10 23 435 435 1.3865 1.3865
2019 10 23 623 623 1.6295 1.6295

2019 478 1.5212

495 1.4954

491 1.4897

518 1.5346

526 1.5421

604 1.5986

10 616 1.6202

11 607 1.5994

12 608 1.5634

2020 618 1.5946

576 1.4838

448 1.1084

485 1.1685
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2013 10 23 2014 10 23 0.0000
2014 10 24 2015 10 23 0.0000
2015 10 24 2016 10 24 0.0000
2016 10 25 2017 10 23 0.0000
2017 10 24 2018 10 23 0.0000
2018 10 24 2019 10 23 0.0000
2013 10 23 2014 10 23 0.0000
2014 10 24 2015 10 23 0.0000
2015 10 24 2016 10 24 0.0000
2016 10 25 2017 10 23 0.0000
2017 10 24 2018 10 23 0.0000
2018 10 24 2019 10 23 0.0000
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2013 10 23 2014 10 23 7.2
2014 10 24 2015 10 23 4.5
2015 10 24 2016 10 24 6.0
2016 10 25 2017 10 23 2.4
2017 10 24 2018 10 23 3.4
2018 10 24 2019 10 23 18.8
2019 10 24 2020 23 31.9
2013 10 23 2014 10 23 19.0
2014 10 24 2015 10 23 18.4
2015 10 24 2016 10 24 7.6
2016 10 25 2017 10 23 9.0
2017 10 24 2018 10 23 2.4
2018 10 24 2019 10 23 17.5
2019 10 24 2020 23 32.1
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2013 10 23 2014 10 23 41,266,972 11,400,773 29,866,199
2014 10 24 2015 10 23 27,829,145 33,441,881 24,253,463
2015 10 24 2016 10 24 143,438,558 22,603,458 145,088,563
2016 10 25 2017 10 23 448,883,283 216,213,617 377,758,229
2017 10 24 2018 10 23 46,836,895 263,953,099 160,642,025
2018 10 24 2019 10 23 153,442,372 101,897,635 212,186,762
2019 10 24 2020 23 54,458,379 16,182,045 250,463,096
2013 10 23 2014 10 23 184,399,191 35,371,448 149,027,743
2014 10 24 2015 10 23 563,831,210 169,082,366 543,776,587
2015 10 24 2016 10 24 448,721,644 247,981,937 744,516,294
2016 10 25 2017 10 23 232,778,044 493,501,957 483,792,381
2017 10 24 2018 10 23 145,724,452 315,755,323 313,761,510
2018 10 24 2019 10 23 267,768,195 199,136,725 382,392,980
2019 10 24 2020 23 92,022,427 62,738,533 411,676,874
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2018 10 23 2019 10 23
4,956,540 7,494,243
178,564,286 277,986,976
3,840
183,520,826 285,485,059
183,520,826 285,485,059
1,115,775 170,352
732,087 1,105,098
45,705
93,003 94,532
1,569,511 1,595,147
13 17
53,650 54,381
3,564,039 3,065,232
3,564,039 3,065,232
160,642,025 212,186,762
19,314,762 70,233,065
6,911,386 22,342,600
179,956,787 282,419,827
179,956,787 282,419,827
183,520,826 285,485,059
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2017 10 24 2018 10 24

2018 10 23 2019 10 23
1
9,484,070 37,837,448
1,244,550 481,902
8,239,520 38,319,351
4,930 3,127
226,598 168,056
3,823,929 2,835,785
141,539 107,596
4,196,996 3,114,564
12,436,516 35,204,787
12,436,516 35,204,787
12,436,516 35,204,787
6,390,202 8,290,377
60,404,325 19,314,762
6,609,870 38,962,239
6,609,870 38,962,239
41,653,119 14,958,346
41,653,119 14,958,346
19,314,762 70,233,065
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2017 10 24 2018 10 24
2018 10 23 2019 10 23
2018 10 23 2019 10 23
377,758,229 160,642,025
46,836,895 153,442,372
263,953,099 101,897,635
160,642,025 212,186,762
2017 10 24 2018 10 24
2018 10 23 2019 10 23
2,877,799 6,715,001
12,008,373
18,130,963 47,890,465
4,033,587 3,619,226
25,042,349 70,233,065
160,642,025 212,186,762
10,000 1,558 3,309
10,000
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2018 10 23 2019 10 23

313,349 30,651,329

313,349 30,651,329

2018 10 23 2019 10 23

177,727,425

178,843,200

1,115,775

277,852,248

278,022,600

170,352

177,727,425

178,843,200

1,115,775

277,852,248

278,022,600

170,352

a

2
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1.1202 1.3310

94,866,388 277,986,976

94,866,388 277,986,976
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2018 10 23 2019 10 23
11,713,656 14,497,638
428,224,356 615,584,149
439,938,012 630,081,787
439,938,012 630,081,787
908,490 2,789,041
216,638 226,490
3,655,784 3,821,913
32 34
125,047 130,402
4,905,991 6,967,880
4,905,991 6,967,880
313,761,510 382,392,980
121,270,511 240,720,927
27,364,280 65,407,615
435,032,021 623,113,907
435,032,021 623,113,907
439,938,012 630,081,787
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2017 10 24 2018 10 24
2018 10 23 2019 10 23
7
6,293,991 88,892,015
6,293,991 88,892,022
8,337 7,216
455,471 423,726
7,685,995 7,150,218
262,911 244,292
8,412,714 7,825,452
14,706,705 81,066,570
14,706,705 81,066,570
14,706,705 81,066,570
8,711,177 20,099,203
203,168,002 121,270,511
53,616,493 141,633,171
53,616,493 141,633,171
129,518,456 83,150,122
129,518,456 83,150,122
121,270,511 240,720,927
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2017 10 24 2018 10 24
2018 10 23 2019 10 23
2018 10 23 2019 10 23
483,792,381 313,761,510
145,724,452 267,768,195
315,755,323 199,136,725
313,761,510 382,392,980
2017 10 24 2018 10 24
2018 10 23 2019 10 23
8,218,510 16,476,105
34,126,885
93,906,231 175,313,312
19,145,770 14,804,625
121,270,511 240,720,927
313,761,510 382,392,980
10,000 3,865 6,295
10,000
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2018 10 23 2019 10 23
1,258,251 73,262,193
1,258,251 73,262,193

2018 10 23 2019 10 23
1.3865 1.6295

210,075,470 615,584,149

210,075,470 615,584,149
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2018 10 23 2019 10 23

1,727,066,942 2,883,552,774
13,452,920 133,241
150,928,401,116 134,355,504,454

650,344,689
70,212,538 50,532,241
153,389,478,205 137,289,722,710
153,389,478,205 137,289,722,710

36

36

36
62,598,917,185 46,851,253,804
90,790,560,984 90,438,468,906
153,389,478,169 137,289,722,710
153,389,478,169 137,289,722,710
153,389,478,205 137,289,722,710
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133 60

61

59/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2018 10 23

2019 10 23

111,171,462,505
405,740,501
48,978,285,821

62,598,917,185

7,698,154,707

72,871,485

54,653,134,073

174,756,920

62,598,917,185

62,598,917,185
499,122,318
16,246,785,699

46,851,253,804

5,450,764,582

94,866,388

41,095,547,364

210,075,470

46,851,253,804
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2017 10 24 2018 10 24
2018 10 23 2019 10 23
¢ ¢
¢ @
2018 10 23 2019 10 23
8,603,032,050 14,465,828,808
8,603,032,050 14,465,828,808
24 10 23 10 24 23
2018 10 23 2019 10 23
2.4504 2.9303
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ALEXANDRIA REAL ESTATE EQUIT 285,715 44,897,255.10
AVALONBAY COMMUNITIES INC 405,739 90,005,082.37
BOSTON PROPERTIES INC 312,361 40,869,313.24
BRANDYWINE REALTY TRUST 638,419 9,384,759.30
BROOKFIELD PPTY REIT INC PFD 332,064 8,437,746.24
CAMDEN PROPERTY TRUST 472,460 54,002,178.00
CROWN CASTLE INTL CORP 46,096 6,513,364.80
CYRUSONE INC 385,627 29,307,652.00
DIGITAL REALTY TRUST INC 118,001 15,907,714.81
DIGITAL REALTY TRUST INC 292,691 7,416,789.94
DUKE REALTY CORP 995,627 33,901,099.35
EPR PROPERTIES 151,935 11,963,361.90
EQUITY RESIDENTIAL 826,690 73,112,463.60
ESSEX PROPERTY TRUST INC 65,602 21,713,605.98
FEDERAL REALTY INVS TRUST 183,769 25,812,193.74
HCP INC 1,836,458 68,903,904.16
HEALTHCARE REALTY TRUST INC 380,940 12,955,769.40
HUDSON PACIFIC PROPERTIES IN 514,358 17,395,587.56
KIMCO REALTY CORP 306,800 7,808,060.00
LIFE STORAGE INC 201,895 21,742,072.55
MACERICH CO/THE 381,396 11,148,205.08
OMEGA HEALTHCARE INVESTORS 505,353 22,442,726.73
PARK HOTELS & RESORTS INC 732,180 17,264,804.40
PEBBLEBROOK HOTEL TRUST 425,736 11,371,408.56
PEBBLEBROOK HOTEL TRUST 299,494 8,095,322.82
PEBBLEBROOK HOTEL TRUST PFD 137,914 3,577,489.16
PROLOGIS INC 947,294 86,023,768.14
PUBLIC STORAGE 306,059 73,619,431.86
REALTY INCOME CORP 459,089 36,598,575.08
RLJ LODGING TRUST 2,159,111 36,381,020.35
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RYMAN HOSPITALITY PROPERTIES 119,474 10,198,300.64
SIMON PROPERTY GROUP INC 507,041 78,342,904.91
SITE CENTERS CORP 1,694,928 26,390,028.96
SITE CENTERS CORP PFD 114,017 3,118,364.95
SL GREEN REALTY CORP 242,896 6,388,164.80
STORE CAPITAL CORP 694,086 26,673,724.98
URBAN EDGE PROPERTIES 955,787 20,195,779.31
VENTAS INC 759,110 54,648,328.90
VEREIT INC 1,660,985 16,327,482.55
VORNADO REALTY TRUST 371,384 23,638,591.60
WELLTOWER INC 528,265 48,558,118.80
WP CAREY INC 174,888 16,275,077.28

1,239,327,593.90

(134,355,504,454)

134,355,504, 454

(134,355,504, 454)

42 100.0 100.0
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2019 10 23 2020 23
7,494,243 7,753,312
277,986,976 223,962,469
3,840 131,568
285,485,059 231,847,349
285,485,059 231,847,349
170,352 391,949
1,105,098 2,202,413
45,705
94,532 120,470
1,595,147 2,032,884
17 20
54,381 68,302
3,065,232 4,816,038
3,065,232 4,816,038
212,186,762 250,463,096
70,233,065 23,431,785
22,342,600 20,831,794
282,419,827 227,031,311
282,419,827 227,031,311
285,485,059 231,847,349
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2018 10 24 2019 10 24

2019 23 2020 23
1 4
14,988,737 94,934,050
1,836,066 1,457,915
13,152,672 96,391,961
1,468 2,463
73,524 120,470
1,240,638 2,032,884
42,398 68,305
1,358,028 2,224,122
11,794,644 98,616,083
11,794,644 98,616,083
11,794,644 98,616,083
3,687,217 1,031,758
19,314,762 70,233,065
6,709,806 9,188,974
6,709,806 9,188,974
6,428,563 5,269,499
6,428,563 5,269,499
27,703,432 23,431,785
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)
2018 10 24 2019 10 24
2019 10 23 2020 23
2019 10 23 2020 23
160,642,025 212,186,762
153,442,372 54,458,379
101,897,635 16,182,045
212,186,762 250,463,096
23,431,785
)
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2019 10 23

2020 23

277,852,248 278,022,600 170,352 223,769,651 224,161,600 391,949
277,852,248 278,022,600 170,352 223,769,651 224,161,600 391,949
)
¢l
Q@
( )
2019 10 23 2020 23
1.3310 0.9064
( )

71/117



EDINETOOOO
OO000O00o0oOO00o0Do00DOo00oo0onoOO(EL2457)
Ooooooooooooooooooad

2019 10 23 2020 23
14,497,638 12,510,757
615,584,149 447,673,922
630,081,787 460,184,679
630,081,787 460,184,679
2,789,041 140,056
226,490 250,070
3,821,913 4,219,906
34 33
130,402 141,852
6,967,880 4,751,917
6,967,880 4,751,917
382,392,980 411,676,874
240,720,927 43,755,888
65,407,615 55,605,315
623,113,907 455,432,762
623,113,907 455,432,762
630,081,787 460,184,679
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2018 10 24 2019 10 24
2019 23 2020 23
7 7
35,799,117 198,959,023
35,799,124 198,959,016
3,433 4,832
197,236 250,070
3,328,305 4,219,906
113,838 141,860
3,642,812 4,616,668
32,156,312 203,575,684
32,156,312 203,575,684
32,156,312 203,575,684
10,333,847 5,858,132
121,270,511 240,720,927
54,212,649 39,870,543
54,212,649 39,870,543
46,975,154 39,118,030
46,975,154 39,118,030
150,330,471 43,755,888
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)
2018 10 24 2019 10 24
2019 10 23 2020 23
2019 10 23 2020 23
313,761,510 382,392,980
267,768,195 92,022,427
199,136,725 62,738,533
382,392,980 411,676,874
)
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2018 10 24 2019 10 24
2019 10 23 2020 23
@ @
@ @
2019 10 23 2020 23
1.6295 1.1063
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2019 10 23 2020 23
2,883,552,774 5,621,595,314
133,241 132,557
134,355,504 ,454 79,254,542,784
93,971,127
50,532,241 53,921,811
137,289,722,710 85,024,163,593
137,289,722,710 85,024,163,593
46,851,253,804 42,590,434,294
90,438,468,906 42,433,729,299
137,289,722,710 85,024,163,593
137,289,722,710 85,024,163,593
137,289,722,710 85,024,163,593
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2019 10 23 2020 23
( 12
133 60

61
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2019 10 23 2020 23
62,598,917,185 46,851,253,804
499,122,318 360,078,691
16,246,785,699 4,620,898,201
46,851,253,804 42,590,434,294
5,450,764 ,582 5,180,444,403
94,866,388 112,188,784
41,095,547,364 37,073,549,280
210,075,470 224,251,827
46,851,253,804 42,590,434,294
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2018 10 24 2019 10 24
2019 10 23 2020 23
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2019 10 23 2020 23
2.9303 1.9963
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2020 30
474,858,335

235,615,755
( ) 239,242,580
247,817,259

( ) 0.9654

2020 30
485,753,499

172,519
( ) 485,580,980
415,551,754

( ) 1.1685

2020 30
89,949,638,619

( ) 89,949, 638,619

42,588,794,803

( ) 2.1120
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117 2,336,375,529,109
3 91,866,465,073
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24 25
2018 12 31 2019 12 31
11,450,982 11,715,344
6,000,000 6,000,000
18 18
18 18
89,854 107,249
2,217,464 2,145,881
2,097,668 2,044,425
6,481 223,770
174 1,722
21,862,642 91.9 22,238,411 90.3
234,597 411,424
234,597 411,424
1,682,525 1,985,685
608,933 630,249
51,741 52,689
955,912 1,168,588
65,937 134,158
1,917,122 8.1 2,397,109 9.7
23,779,765 | 100.0 24,635,521 | 100.0
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24 25
2018 12 31 2019 12 31
95,313 97,107
2,344,602 2,155,923
140 152
730,069 766,147
1,614,391 1,389,622
2,616,019 2,471,414
3,000,000
1,114,060 864,902
176,395 236,987
190,026 191,149
9,536,418 40.1 6,017,484 24.4
4,000,000
218,427 296,824
1,047,976 1,282,291
1,266,403 5.3 5,579,116 22.6
10,802,822 45.4 11,596,600 47.1
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24 25
2018 12 31 2019 12 31
490,000 490,000
390,000 390,000
390,000 390,000
12,021,369 12,076,885
12,021,369 12,076,885
12,021,369 12,076,885
12,901,369 54.3 12,956,885 52.6
75,573 82,035
75,573 0.3 82,035 0.3
12,976,942 54.6 13,038,920 52.9
23,779,765 | 100.0 24,635,521  100.0
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24 25
2018 2019
2018 12 31 2019 12 31
19,586,658 21,024,391
9,067,941 7,649,897
5,277,342 5,712,670
33,931,942 | 100.0 34,386,959 | 100.0
8,695,366 9,544,012
98,690 98,312
8,283,252 8,497,716
8,283,252 8,497,716
252,389 252,211
292,829 287,340
17,326 49,228
239,398 200,098
36,104 38,014
17,622,528 51.9 18,679,593 54.3
7,374,416 6,869,382
245,599 248,019
3,318,727 3,232,140
1,622,259 1,395,488
646,616 596,764
1,541,213 1,396,970
88,836 80,597
91,847 60,014
285,144 273,290
135,737 141,828
203 130
399,079 232,430
50,440 47,929
2,222,369 2,262,718
995,707 795,990
11,643,785 34.3 10,764,313 31.3
4,665,628 13.7 4,943,051 14.4
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24 25
2018 2019
2018 12 31 2019 12 31
25,339 25,950
44,729 51,393
794
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