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39,139,255 39,680,774
39,139,255 39,680,774
39,272,369 39,812,378
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O
2021 19 2021 20
2021 19 2022 18

7,040,880 1,742,252
7,040,880 1,742,252

5,839 6,492

146,019 162,165

19,350 21,504

171,208 190,161

6,869,672 1,552,091
6,869,672 1,552,091
6,869,672 1,552,091

6,195 18,449

17,181,418 11,461,586

203,763 455,962

203,763 455,962

756,378 330,210

756,378 330,210

591,030 598,214

11,461,586 10,400,406
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( )
1. )
@)
2.
2021 18 31
2021 20
183
( )
2021 19 2021 20
2021 19 2022 18
( )
(2021 19 ) (2022 18 )
1. 48,465,491 |1. 50,600,841
2,887,758 1,502,655
752,408 2,022,316
2 2.
50,600, 841 50,081,180
3 3
11,461,586 10,400,406
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)
2021 19 2021 20
2021 19 2022 18
(2021 19 2021 18 (2021 20 2021 18
) )
© ) © )
©
© ) )
(3,254,566 ) (4,511,342 )
(30,512,267 ) (29,852,270 )
33,766,833 ( 6,938.91 ) 34,363,612 ( 6,932.86 )
97,325 ( 20 ) 99,132 ( 20 )
(2021 19 2021 18 (2021 19 2021 21
) )
(196,679 ) (210,443 )
© ) © )
(3,312,863 ) (4,561,210 )
(30,487,137 ) (29,766,264 )
33,996,679 ( 6,959.24 )|34,537,917 ( 6,955.31 )
97,702 ( 20 ) 99,313 ( 20 )
(2021 19 2021 19 (2021 22 2021 10 18
) )
© ) © )
© ) © )
(3,332,245 ) (4,605,642 )
(30,681,828 ) (29,890,083 )
34,014,073 ( 6,939.24 ) 34,495,725 ( 6,935.33 )
98,033 ( 20 ) 99,478 ( 20 )
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© )
© )
(3,334,104 )
(30,567,761 )
33,901,865 ( 6,919.24 )
97,992 ( 20 )
(2021 19 2021 18
)
(361,085 )
© )
(3,557,198 )
(30,519,749 )
34,438,032 ( 6,972.85 )
98,777 ( 20 )
(2021 19 2021 19
)
© )
© )
(4,496,411 )
(30,685,658 )
35,182,069 ( 6,952.85 )
101,201 ( 20 )

(2021 10 19 2021 11 18
)
© )
© )
(4,701,965 )
(29,835,534 )
34,537,499 ( 6,915.32 )
99,886 ( 20 )
(2021 11 19 2021 12 20
)
(182,180 )
© )
(4,741,765 )
(29,819,319 )
34,743,264 ( 6,931.73 )
100,243 ( 20 )
(2021 12 21 2022 18
)
© )
© )
(4,753,454 )
(29,861,366 )
34,614,820 ( 6,911.73 )
100,162 ( 20 )
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) )
5 5
332,488 363,263
332,483 363,258
)

(2021 19 ) (2022 18 )
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2021 19 2021 20
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( )
(2021 19 ) (2022 18 )
0.7735 0.7923
( 7,735 ) ( 7,923 )
®
( )
(2022 18 )
)
49,996 49,716
49,996 49,716
( )
(2022 18 )
)
27,324,249 39,762,247
27,324,249 39,762,247

)
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( )
(2021 19 ) (2022 18 )
1,570,553 368,036
37,652,509 39,395,301
39,223,062 39,763,337
39,223,062 39,763,337
2 415
4 1
6 416
6 416
28,177,174 27,324,249
( ) 11,045,882 12,438,672
39,223,056 39,762,921
39,223,056 39,762,921
39,223,062 39,763,337
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27,601,576
1,603,292

1,027,694

( )
28,177,174

28,177,174

28,177,174

(2022 18 )

28,177,174
827,987

1,680,912

( )
27,324,249

27,324,249

27,324,249
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) )
4,692,563 334,888
4,692,563 334,888
)
(2021 19 ) (2022 18 )
)
2021 19 2021 20
2021 19 2022 18
)
(2021 19 ) (2022 18 )
1.3920 1.4552
13,920 ) ( 14,552 )
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( )
(2022 18 )
32,876|  10.46 343,883.57
C_
QD
32,876 343,883.57
(39,395, 301)
39,395,301
(39,395, 301)
)1.
2.
3.
4.

100.00 100.00
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C-QD

2021 28
FINANCIAL STATEMENTS

€Y
2021 28

40,108,684

44,914
550,492
70,493
151,518
1,915
40,928,016

37

780,000
50,965

330
831,332
40,096,684
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@
2021 28

1,416,268
53,727

(1,532)
1,468,463

221,295
49,901
11,665
11,175
43,670
688
1,507
(21,951)

317,950

1,150,513

(1,131,249)
(21,695,919)

(4,216,491)

10,842
2,245,512

1,601

63,731,875
40,096,684
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A
2021 28
%
Charter Hall Long Wale REIT 108,549 387,791 0.97
Dexus 59,489 410,527 1.02
Mirvac Group 79,621 137,904 0.34
936,222 2.33
Cofinimmo SA 1,802 280,530 0.70
VGP NV 517 90,937 0.23
371,467 0.93
Allied Properties Real Estate
Investment Trust 11,300 345,279 0.86
Canadian Apartment Properties REIT 4,200 166,629 0.42
Chartwell Retirement Residences 13,553 115,545 0.29
Killam Apartment Real Estate
Investment Trust 8,800 124,368 0.31
SmartCentres Real Estate
Investment Trust 21,700 453,036 1.13
Summit Industrial Income REIT 8,700 93,032 0.23
1,297,889 3.24
CK Asset Holdings Ltd 74,000 434,820 1.09
wggrf Real Estate Investment Co 11,000 65,699 0.16
500,519 1.25
Orsted AS 144A 947 152,360 0.38
Gecina SA 433 60,123 0.15
I1CADE 2,837 208,035 0.52
Klepierre SA 7,312 170,105 0.42
438,263 1.09
Deutsche Wohnen SE 4,233 200,897 0.50
Vonovia SE 19,309 1,242,359 3.10
1,443,256 3.60
Egéna Overseas Land & Investment 30,000 75.926 0.19
Hang Lung Properties Ltd 78,000 202,387 0.50
New World Development Co Ltd 15,000 76,342 0.19
Sino Land Co Ltd 126,000 191,367 0.48
Sun Hung Kai Properties Ltd 42,500 682,197 1.70
1,228,219 3.06
Infrastrutture Wireless Italiane
SpA 144A 19,195 200,474 0.50
Activia Properties Inc 67 295,537 0.74
Comforia Residential REIT Inc 22 65,591 0.16
Daiwa House REIT Investment Corp 96 252,855 0.63
Daiwa Office Investment Corp 25 171,761 0.43
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Daiwa Securities Living

Investments Corp 132 129,238 0.32
GLP J-Reit 59 95,915 0.24
Japan Prime Realty Investment Corp 55 199,412 0.50
Japan Real Estate Investment Corp 26 159,558 0.40
Japan Retail Fund Investment Corp 126 124,074 0.31
LaSalle Logiport REIT 252 380,755 0.95
Mitsui Fudosan Co Ltd 31,200 704,476 1.76
Mitsuil Fudosan Logistics Park Inc 63 307,519 0.77
Mori Hills REIT Investment Corp 76 105,396 0.26
Nippon Accommodations Fund Inc 21 117,616 0.29
Nippon Prologis REIT Inc 35 107,724 0.27
E:gltomo Realty & Development Co 5,300 182,840 0.45
Tokyu Fudosan Holdings Corp 34,600 216,728 0.54
3,616,995 9.02
Aroundtown SA 40,111 292,165 0.73
Grand City Properties SA 7,134 176,608 0.44
468,773 1.17
Macquarie Mexico Real Estate
Management SA de CV 144A 99,500 121,254 0.30
EtAdédg&nlstradora Industrial S de 81,600 112,520 0.28
Prologis Property Mexico SA de CV 52,283 105,277 0.27
339,051 0.85
#iﬁgzdas Real Estate Investment 118,107 261,561 0.65
CapitalLand Ltd 36,600 87,385 0.22
City Developments Ltd 57,200 317,228 0.79
Keppel DC REIT 76,500 156,762 0.39
Mapletree Commercial Trust 104,127 159,346 0.40
982,282 2.45
Cellnex Telecom SA 144A 5,239 284,602 0.71
Merlin Properties Socimi SA 19,665 205,144 0.51
489,746 1.22
Fabege AB 9,430 131,051 0.33
Wihlborgs Fastigheter AB 10,255 198,107 0.49
329,158 0.82
Swiss Prime Site AG 2,758 263,137 0.66
Assura Plc 189,792 198,214 0.49
Atlantica Sustainable
Infrastructure Plc 5,884 211,589 0.53
Big Yellow Group Plc 13,424 210,856 0.53
Derwent London Plc 1,267 58,045 0.14
GCP Student Living Plc 45,321 98,451 0.24
Segro Plc 15,112 191,727 0.48
Tritax Big Box REIT Plc 79,355 199,732 0.50
1,168,614 2.91
Agree Realty Corp 5,394 350,421 0.87
American Homes 4 Rent 20,692 657,281 1.64
American Homes 4 Rent D 28,383 719,935 1.80

(Preferred)
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American Homes 4 Rent E
(Preferred)

American Homes 4 Rent F
(Preferred)

American Homes 4 Rent G
(Preferred)

American Homes 4 Rent H
(Preferred)

American Tower Corp

Americold Realty Trust

Apple Hospitality REIT Inc
AvalonBay Communities Inc
Boston Properties Inc

CoreSite Realty Corp

Crown Castle International Corp
CyrusOne Inc

DiamondRock Hospitality Co
DiamondRock Hospitality Co
(Preferred)

Digital Realty Trust Inc
Digital Realty Trust Inc C
(Preferred)

Digital Realty Trust Inc J
(Preferred)

Duke Realty Corp

Equity Residential

Essential Properties Realty Trust
Inc

Extra Space Storage Inc

Four Corners Property Trust Inc
Healthcare Trust of America Inc
Healthpeak Properties Inc
Highwoods Properties Inc

Hilton Worldwide Holdings Inc
Host Hotels & Resorts Inc
Hudson Pacific Properties Inc
Invitation Homes Inc

JBG SMITH Properties

Kilroy Realty Corp

Life Storage Inc

Marriott International Inc/MD
Medical Properties Trust Inc
Mid-America Apartment Communities
Inc

National Retail Properties Inc
National Retail Properties Inc
(Preferred)

National Storage Affiliates Trust
(Preferred)

Omega Healthcare Investors Inc
Pebblebrook Hotel Trust C
(Preferred)

Pebblebrook Hotel Trust E
(Preferred)

Pebblebrook Hotel Trust F
(Preferred)

Prologis Inc

Public Storage

Public Storage (Preferred)

QTS Realty Trust Inc

QTS Realty Trust Inc A (Preferred)
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23,727
15,500
5,000

11,800

939
15,287
14,490

4,699
6,715
637
1,921
3,084
36,807

7,722
3,761
6,900

8,500

11,851
2,726

5,059

1,163
4,843
2,931
18,460
3,892
1,844
22,074
25,576
19,120
11,284
5,212
7,853
1,548
5,828

1,781
4,734
22,869

10,200
6,735
13,300

13,182

10,224

15,053
894
7,064
2,374
15,620
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601,242 1.50
394,630 0.98
127,700 0.32
309,160 0.77
211,036 0.53
553,466 1.38
207,714 0.52
847,159 2.11
689,563 1.72

77,784 0.19
306,524 0.76
203,667 0.51
344,698 0.86
205,791 0.51
505,290 1.26
175,812 0.44
217,642 0.54
474,218 1.18
181,838 0.45
119,418 0.30
150,620 0.38
133,691 0.33

80,178 0.20
549,647 1.37
159,124 0.40
226,729 0.57
361,020 0.90
672,265 1.68
567,960 1.42
364,135 0.91
337,321 0.84
664,874 1.66
232,378 0.58
127,021 0.32
245,529 0.61
209,740 0.52
575,498 1.44
264,996 0.66
254,415 0.63
309,358 0.77
306,679 0.77
233,976 0.58

1,525,772 3.81
217,448 0.54
179,920 0.45
148,019 0.37
406,511 1.01
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QTS Realty Trust Inc B (Preferred) 1,300 180,421 0.45
Regency Centers Corp 11,315 625,210 1.56
Rexford Industrial Realty Inc 5.900 150,775 0.38
(Preferred)
RLJ Lodging Trust 9,768 147,741 0.37
Saul Centers Inc (Preferred) 170 4,107 0.01
SITE Centers Corp 11,849 159,310 0.40
SL Green Realty Corp (Preferred) 12,800 323,520 0.81
STAG Industrial Inc 8,928 284,491 0.71
STAG Industrial Inc (Preferred) 7,300 185,237 0.46
Summit Hotel Properties Inc 18,874 430,422 1.07
(Preferred)
Sun Communities Inc 2,290 356,221 0.89
Sunstone Hotel Investors Inc 43,792 562,508 1.40
Sunstone Hotel Investors Inc E 9,200 228.160 0.57
(Preferred)
Sunstone Hotel Investors Inc F 6.800 168,572 0.42
(Preferred)
UDR Inc 13,412 568,334 1.42
Ventas Inc 21,870 1,180,433 2.94
VEREIT Inc (Preferred) 13,056 329,990 0.82
VICI Properties Inc 12,825 361,729 0.90
Vornado Realty Trust L (Preferred) 12,600 315,504 0.79
Vornado Realty Trust M (Preferred) 11,800 299,307 0.75
Welltower Inc 3,277 230,275 0.57
25,079,080 62.55
39,305,505 98.03
39,305,505 98.03
BGP Holdings Plc** 187,667 - 0.00
- .00
- .00
Invesco Liquidity Funds plc -
Invesco US Dollar Liquidity 803,179 803,179 2.00
Portfolio
803,179 2.00

40,108,684 100.03

**
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(2020
11 21 2021 11 22 )
€H)
)
(2020 11 20 ) (2021 11 22 )
2,366,913 2,314,958
2.366,913 2.314,958
2,366,913 2,314,958
2,377,565 2,327,554
10,658 12,602
)
( ) 49 48
2,366,907 2,314,952
2,366,907 2,314,952
2,366,913 2,314,958
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)

( )

2019 11 21 2020 11 21

2020 11 20 2021 11 22
2,188 2,210

42
2,230 2,210
() 2,230 2.210
( ) 2,230 2,210
) 2,230 2,210
42
)

) 8,428 10,658
224
224

() 10,658 12,602
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€))
( )
2021 11 20 21 34
2021 11 22
367
( )
( )
(2020 11 20 ) (2021 11 22 )
1. 2,377,565 |1. 2,377,565
50,011
2. 2.
2,377,565 2,327,554
3. 3.
10,658 12,602
( )
2019 11 21 2020 11 21
2020 11 20 2021 11 22
© )
© ) ©
(46 ) 49 )
95 ( 0.39 © )
45 ) (48
) 93 (
0.39
( )
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)
(2020 11 20 ) (2021 11 22 )
)
2019 11 21 2020 11 21
2020 11 20 2021 11 22
)
(2020 11 20 ) (2021 11 22 )
0.9955 0.9946
9,955 ) 9,946 )
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(2022 28 )

37,700,811

10,002

) 37,690,809

49,917,548

( ) 0.7551

37,650,903

4

) 37,650,899

27,054,034

( ) 1.3917
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CEO
CEO CEO
CEO
Plan
/
Do
See ( )
( )
(2022 28 )
( )
130 3,932,390
3 10,658
133 3,943,048
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1
@
2020 12 31 2021 12 31

2,164,795 3,576,327

102,117 107,011

1,161,017 529,840

478,340 767,081

633,712 739,216

25,294 19,368

2,500,000 2,500,000

319 5,254

7,065,597 8,244,099
74,816 103,190
116,552 77,823

147

7,865 199,382 5,089 186,103
54,891 40,817
4,526 25,012
3,972 3,972
237,296 212,317

1,272,017 1,572,704 1,138,121 1,420,240
3,232 4,202
387,073 382,848
567,529 624,435

4,130 961,965 3,223 1,014,710

2,734,052 2,621,054

9,799,649 10,865,154
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2020 12 31 2021 12 31
47,399 39,064
3,051 3,058

27 57
127,387 213,983

274,590 402,005 622,062 836,104
220,685 266,286
59,737 181,496
8,460 187,182
1,339,032 1,572,709
23,800 24,402
2,104,171 3,110,304
117,535 117,535
5,613 2,554
776,659 805,942
76,535 89,141
81,946 124,686
1,058,289 1,139,860
3,162,461 4,250,164
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
1,229,257 1,229,257 1,206,386 1,206,386
1,229,257 1,206,386
6,636,210 6,613,339
977 1,650
977 1,650
6,637,187 6,614,989
9,799,649 10,865,154
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@

( 2020 1 1 ( 2021 1 1
2020 12 31 ) 2021 12 31 )
2,271,434 3,650,140
2,498,175 3,670,393
75,426 101,860
3,882,344 2,705,506
8,727,381 10,127,900
817,411 1,441,154
51,601 43,541
331,718 401,252
628,412 981,180
2,653 962,783 2,552 1,384,985
326,095 365,183
23,463 16,640
86,976 81,889
12,178 122,618 12,120 110,649
2,280,511 3,345,515
98,393 98,976
1,887,524 1,794,254
421,816 2,407,734 338,224 2,231,455
14,386 7,812
760 800
39,417 9,941
91,601 95,247
375,704 359,752
171,597 264,228
12,443 12,605
1,339,032 1,545,554
230,936 246,375
287,630 277,752
1,418,109 1,611,927
6,389,353 6,663,454
57,517 118,930
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2020 1 1
2020 12 31 )

(

2021 1 1
2021 12 31 )

(

)

50,833
4,386
487
243

55,950

25
695
179

4,816

5,717

107,750

107,750

154,528
408

154,936

47,186

50,694
5,423
186
56,304

17
15,238
4,152
17,091
36,500
138,734

138,734
218,809
57,202
161,606
22,871
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2020 1 1 2020 12 31
4,000,000 | 1,406,953 | 1,406,953 1,276,443 | 1,276,443 6,683,396
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4,000,000 | 1,406,953 | 1,406,953 1,229,257 | 1,229,257 6,636,210
757 757 6,684,154
47,186
219 219 219
219 219 46,966
977 977 6,637,187
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4,000,000 1,406,953 1,406,953 1,206,386 1,206,386 6,613,339
977 977 6,637,187
22,871
673 673 673
673 673 22,198
1,650 1,650 6,614,989
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