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51/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

€))
( )
1. )
@)
2.
2022 18 31
2022 19 182
( )
2021 20 2022 19
2022 18 2022 19
( )
(2022 18 ) (2022 19 )
1. 50,600,841 |1. 50,081,180
1,502,655 3,719,025
2,022,316 2,809,902
2 2.
50,081,180 50,990, 303
3 3
10,400,406 9,630,753

52/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

)
2021 20 2022 19
2022 18 2022 19
(2021 20 2021 18 (2022 19 2022 18
) )
© ) © )
0 ©
) )
(4,511,342 ) (4,866,468 )
(29,852,270 ) (29,442,361 )
34,363,612 ( 6,932.86 ) 34,308,829 ( 6,891.73 )
99,132 ( 20 ) 99,565 ( 20 )
(2021 19 2021 21 (2022 19 2022 18
) )
(210,443 ) (202,452 )
© ) © )
(4,561,210 ) (4,890,316 )
(29,766,264 ) (29,400,778 )
34,537,917 ( 6,955.31 ) 34,493,546 ( 6,912.34 )
99,313 ( 20 ) 99,802 ( 20 )
(2021 22 2021 10 18 (2022 19 2022 18
) )
© ) © )
© ) © )
(4,605,642 ) (5,705,473 )
(29,890,083 ) (29,430,729 )
34,495,725 ( 6,935.33 ) 35,136,202 ( 6,892.35 )
99,478 ( 20 ) 101,956 ( 20 )

53/127




(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 )

EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)

(2022 19 2022 18
)
© )
(0
)
(6,050,647 )
(28,521,050 )
34,571,607 ( 6,872.35 )
100,610 ( 20 )
(2022 19 2022 20
)
(294,694 )
© )
(6,314,083 )
(28,454,724 )
35,063,501 ( 6,910.45 )
101,479 ( 20 )
(2022 21 2022 19
)
© )
© )
(6,396,017 )
(28,738,738 )
35,134,755 ( 6,890.46 )
101,980 ( 20 )

Oooooooooooooooooad

54/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

( RMC
) RMC

RMC IRMC
IRMC
RMC

55/127



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

(2022 18 ) (2022 19 )
@ )
(
)
@) @)
(©)) ®3)
)
(2022 18 ) (2022 19 )
() ()
5
363,263 1,952,689
363,258 1,952,689
)
(2022 18 ) (2022 19 )

56/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
ooooodoooddoodonoodd

2021 20 2022 19
2022 18 2022 19
( )
2021 20 2022 19
2022 18 2022 19
2022 21
2022 28
2022 29
C-QD
C-Acc
( )
(2022 18 ) (2022 19 )
0.7923 0.8111
( 7,923 ) ( 8,111 )

4

57/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

(
(2022 19 )
)
49,996 49,696
49,996 49,696
(
(2022 19 )
)
27,272,334 41,443,038
27,272,334 41,443,038

(

)

58/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

( )
(2022 18 ) (2022 19 )
368,036 1,686,461
39,395,301 39,755,739
39,763,337 41,442,200
39,763,337 41,442,200
415 40
1 4
416 44
416 44
27,324,249 27,272,334
( ) 12,438,672 14,169,822
39,762,921 41,442,156
39,762,921 41,442,156
39,763,337 41,442,200

59/127




EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

o’ \/

( 12
133 ) 60
61

2021 20 2022 19
2022 18 2022 19

60/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

(2022 18 )

28,177,174
827,987

1,680,912

( )
27,324,249

27,324,249

27,324,249

(2022 19 )

27,324,249
2,003,115

2,055,030

( )
27,272,334

27,272,334

27,272,334

61/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

)
C-QD
( )
(2022 18 (2022 19 )
€)) D
(
@) @)
(©)) €))
( )

62/127



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)
ooooodoooddoodonoodd

(2022 18 ) (2022 19 )
) )
334,888 6,641,198
334,888 6,641,198
)
(2022 18 ) (2022 19 )
)
2021 20 2022 19
2022 18 2022 19

63/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

)
2021 20 2022 19
2022 18 2022 19
2022 21
2022 28
2022 29
C-QD
C-Acc
)
(2022 18 ) (2022 19 )
1.4552 1.5196

14,552 ) ( 15,196 )

64/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

( )
(2022 19 )
32,130 8.95 287,564.12
C_
QD
32,130 287,564.12
(39,755,739)
39,755,739
(39,755,739)
)1.
2.
3.
4.

100.00 100.00

65/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

C-QD

2022 28
FINANCIAL STATEMENTS

€Y
2022 28

194,665,359

1,901,258
4,651
341,927
606,541
1,100
197,520,836

18
3,176,522
37,799
54,220
17,879
3,286,438
194,234,398
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@
2022 28

2,182,498
152,581

(11,682)

2,512
2,325,909

202,073
43,618
17,300
17,542
48,584
172
1,378
(7,242)

323,425

2,002,484

(1,698,794)
157,930,474

885,064

(18,364)
(4,962,588)

(562)

40,096,684
194,234,398

®
2022 28

Mirvac Group 1,521,304 2,848,525
Stockland Corporation Limited 282,566 848,164
3,696,689

.46
.44
_90

=

VGP NV 434 109,848 0.06

Hongkong Land Holdings Ltd 76,200 410,810
Kerry Properties Ltd 122,000 334,495
745,305

.21
.18
.39

[e)eNe)

Allied Properties Real Estate
Investment Trust 70,400 2,415,141
Chartwell Retirement Residences 122,637 1,160,994
Summit Industrial Income REIT 40,900 699, 147

4,275,282

.24

.60
.36
.20

NO O -
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Wharf Real Estate Investment Co

Ltd 53,000 237,554 0.12
Orsted AS 144A 3,926 488,561 0.25
Gecina SA 14,445 1,840,601 0.95
ICADE 21,134 1,301,787 0.67
3,142,388 1.62
Vonovia SE 91,189 4,760,109 2.45
Hang Lung Properties Ltd 230,000 481,820 0.25
Link REIT 55,700 449,594 0.23
New World Development Co Ltd 355,000 1,418,532 0.73
Sun Hung Kai Properties Ltd 244,500 2,844,924 1.46
5,194,870 2.67
Daiwa House REIT Investment Corp 310 837,077 0.43
Daiwa Office Investment Corp 119 730,715 0.38
Daiwa Securities Living
Investments Corp 623 564,795 0.29
GLP J-Reit 842 1,252,306 0.65
Japan Metropolitan Fund Invest 1,192 959,419 0.49
gﬁegn Prime Realty Investment 257 830,754 0.43
Japan Real Estate Investment Corp 288 1,531,663 0.79
LaSalle Logiport REIT 1,190 1,698,308 0.87
Mitsui Fudosan Co Ltd 114,400 2,532,651 1.30
Mitsui Fudosan Logistics Park Inc 295 1,342,940 0.69
Nippon Accommodations Fund Inc 285 1,493,509 0.77
Orix JREIT Inc 339 470,748 0.24
Ezgltomo Realty & Development Co 24,800 727,183 0.38
Tokyu Fudosan Holdings Corp 187,600 1,037,487 0.53
16,009,555 8.24
Aroundtown SA 364,588 2,216,346 1.14
PLA Administradora Industrial S
de RL de CV 347,000 441,364 0.23
Prologis Property Mexico SA de CV 222,083 531,292 0.27
972,656 0.50
?iE;:aLand Integrated Commercial 783,506 1,214,841 0.62
Capitaland Investment
Ltd/Singapore 172,700 468,765 0.24
City Developments Ltd 269,600 1,414,914 0.73
Mapletree Commercial Trust 490,827 652,576 0.34
Mapletree Industrial Trust 485,400 913,515 0.47
4,664,611 2.40
Cellnex Telecom SA 144A 38,834 1,800,343 0.93
Fabege AB 7,174 104,979 0.05
Wihlborgs Fastigheter AB 48,328 931,635 0.48
1,036,614 0.53
Assura Plc 894,430 737,396 0.38
Big Yellow Group Plc 63,262 1,186,308 0.61
Derwent London Plc 16,710 676,838 0.35

68/127



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

Land Securities Group Plc 72,620 763,284 0.39
Segro Plc 104,459 1,804,937 0.93
Sirius Real Estate Ltd 320,394 532,148 0.28
Tritax Big Box REIT Plc 373,976 1,168,151 0.60
6,869,062 3.54
Agree Reglty Corp o 24,566 1,585,671 0.82
?;gxandrla Real Estate Equities 7.402 1,418,749 0.73
American Homes 4 Rent (Preferred) 19,900 515,609 0.27
American Homes 4 Rent OLAK 57.069 1,439,280 0.74
(Preferred)
American Homes 4 Rent OLKB 8.400 213,444 0.11
(Preferred)
American Homes 4 Rent OLYR 85,799 3,289,478 1.69
American Tower Corp 8,646 2,006,266 1.03
Apple Hospitality REIT Inc 62,911 1,102,772 0.57
AvalonBay Communities Inc 19,941 4,867,897 2.51
Crown Castle International Corp 11,107 1,848,198 0.95
DiamondRock Hospitality Co 169,849 1,650,083 0.85
DiamondRock Hospitality Co 16,757 443,055 0.23
(Preferred)
Digital Realty Trust Inc 9,660 1,323,347 0.68
Digital Realty Trust Inc
(Preferred) 12,100 298,931 0.15
Duke Realty Corp 96,115 5,134,388 2.64
Equinix Inc ) 3,665 2,622,509 1.35
Eﬁientlal Properties Realty Trust 63,283 1,589,940 0.82
Extra Space Storage Inc 3,769 724,635 0.37
Gaming and Leisure Properties Inc 30,873 1,373,517 0.71
Healthpeak Properties Inc 85,186 2,696,137 1.39
Hilton Worldwide Holdings Inc 8,508 1,263,311 0.65
Host Hotels & Resorts Inc 159,121 2,933,197 1.51
Invitation Homes Inc 90,106 3,481,145 1.79
Kimco Realty Corp 71,989 1,735,307 0.89
Life Storage Inc 20,793 2,687,770 1.38
Mgdical ?roperties Trust Inc 75,405 1,554,249 0.80
T;S—Amerlca Apartment Communities 19,009 3,946, 646 2 03
Nat!onal Retail Propgrties Inc 22,308 951,883 0.49
National Storage Affiliates Trust 49,300 1,250,495 0.64
(Preferred)
Outfront Media Inc 63,837 1,734,771 0.89
Pebblebrook Hotel Trust OLAMR 13,324 316,112 0.16
(Preferred)
Pebblebrook Hotel Trust OLKB 17,282 412,521 0.21
(Preferred)
Prologis Inc 69,926 10,379,116 5.34
PS Business Parks Inc KANGDP
(Preferred) 24,200 603,306 0.31
PS Business Parks Inc OLSW 27,400 679,657 0.35
(Preferred)
Public Storage 2,821 1,016,459 0.52
Public Storage (Preferred) 1,500 37,635 0.02
Regency Centers Corp 31,762 2,110,530 1.09
Rexford Industrial Realty Inc
OLAWR (Preferred) 10,000 253,200 0.13
Rexford Industrial Realty Inc 72.800 1,838,928 0.95

OLSK (Preferred)
RLJ Lodging Trust 46,032 661,710 0.34
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RLJ Lodging Trust (Preferred) 45,000 1,201,500 0.62
Ryman Hospitality Properties Inc 6,571 595,990 0.31
Saul Centers Inc (Preferred) 270 6,816 0.00
Simon Property Group Inc 13,078 1,800,394 0.93
SITE Centers Corp 54,677 875,105 0.45
SITE Centers Corp (Preferred) 38,500 961,538 0.50
SL Green Realty Corp (Preferred) 16,900 428,246 0.22
STAG Industrial Inc 42,076 1,667,262 0.86
Summit Hotel Properties Inc 63,358 1,545,935 0.80
(Preferred)
Sunstone Hotel Investors Inc 186,168 1,949,531 1.00
UDR Inc 114,046 6,320,003 3.25
UVMH Properties Inc (Preferred) 43,600 1,101,990 0.57
UMH Properties Inc OLHM 31,000 780,115 0.40
(Preferred)
Urban Edge Properties OLAST 47,863 886,662 0.46
Ventas Inc 103,067 5,525,820 2.85
VICI Properties Inc 125,447 3,520,670 1.81
Vornado Realty Trust OLAST
(Preferred) 19,900 465,959 0.24
Vornado Realty Trust OLAV 21,200 512,722 0.27
(Preferred)
Welltower Inc 39,747 3,312,418 1.71
109,450,530 56.35
165,670,323 85.29
Benchmark 2020-1G2 Mortgage Trust
144A FRN 3.500% USD 15/09/2048 6,060,000 5,811,130 2-99
GS Mortgage Securities Trust
2017-GS7 144A 3% USD 10/08/2050 4,000,000 3,426,761 1.76
Hawaii Hotel Trust 2019-MAUI 144A
FRN 2.941% USD 15/05/2038 250,000 243,430 0.13
Hilton USA Trust 2016-HHV 144A 755.000 746,877 0.38

FRN 4.194% USD 05/11/2038
Morgan Stanley Bank of America
Merrill Lynch Trust 2014-C15 144A 5,753,000 5,743,727 2.96
FRN 4.897% USD 15/04/2047

Outfront Media Capital LLC /

Outfront Media Capital Corp 144A 500,000 493,545 0.25
5% USD 15/08/2027

Outfront Media Capital LLC /

Outfront Media Capital Corp 144A 871,000 903,179 0.47
6.25% USD 15/06/2025

17,368,649 8.94

17,368,649 8.94

183,038,972 94.23

BGP Holdings Plc* 187,667 - 0.00
- .00
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11,626,387 5.99

11,626,387 5.99

194,665,359 100.22
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€H)
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(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
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2,366,913 2,314,958
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(2022 29 )

41,561,795

11,096

) 41,550,699

51,145,169

( ) 0.8124

41,512,482

44

) 41,512,438

27,267,515

( ) 1.5224
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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
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