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217,835,750 99.09
— 1,990,570 0.90
219,826,320 100.00
5,071,702,000] 15.78
14,802,039,426 46.05]
660,310,322 2.05
1,314,296,884 4.08
124,761,958 0.38
351,738,674 1.09
2,763,165,773 8.59
3,167,961,692 9.85
925,563,195 2.88
2,548,297,511 7.92
31,729,837,435 98.73
— 407,439,579 1.26
32,137,277,014 100.00
)
55,975,884 3.8102 213,281,054 3.8916 217,835,750[99.09
)
99.09
99.09
(G
11,026 102,000 1,124,652,000 111,900  1,233,809,400 3.83

LONDONMETRIC PROPERTY PLC 3,041,322 401.30] 1,220,501, 800| 369.94

=

,125,131,233( 3.50f

CAPITALAND INTEGRATED 4,080,610f 249 .35 1,017,519,620] 258.83]
COMMERCIAL TRUST

[

,056,216,115 3.28

ISTOCKLAND TRUST GROUP 1,735,644 534.63] 927,933,397 602. 75| 1,046,167,058( 3.25
SIMON PROPERTY GROUP INC 39,367 23,106.10 909,618,169, 26,351.57| 1,037,382,303| 3.22
GOODMAN  GROUP 292,649 3,318.02 971,017,752 3,333.38 975,511,904 3.03]
REGENCY CENTERS CORP 6.25% PFD 268,095 3,417.35 916,176,915 3,496.69 937,446,714 2.9]]
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8 9,484 95,000) 900,980,000] 98,000] 929,432,000( 2.89
9 LINK REIT 1,180,834 787.00) 929,317,595 783.82 925,563,195( 2.88
10 UDR INC 129,060 6,032.73 778,584,318 5,729.88 739,498,313] 2.30]
11 EXTRA SPACE STORAGE INC 35,282 21,460.60 757,173,044 20,909.65 737,734,426 2.29
12 4,313 157,300 678,434,900] 169,200 729,759,600( 2.27|
13 INVITATION HOMES INC 157,441 4,956.61] 780,373,964 4,545.70] 715,680,309( 2.22
14 FIRST INDUSTRIAL REALTY TR 92,742 7,224.04 669,972,291 7,676.57 711,940,455 2.21
15 EASTGROUP PROPERTIES 28,129 25,226.16 709,586,768 24,732.5]] 695,700,853 2.16]
16 KLEP IERRE 115,121 5,773.71 664,676,215 5,696.23] 655,756,085| 2.04]
17 BRIXMOR PROPERTY GROUP INC 156,890 3,823.02 599,794,459 4,119.63 646,329,818 2.01]
18 STAG INDUSTRIAL INC 118,898 5,346.33 635,668,400 5,400.77 642,141,845 1.99
19 REALTY INCOME CORP 69,092 8,400.88 580,433,988, 8,540.45| 590,077,435 1.83]
20 6,544 77,200 505,196, 800f 86,500 566,056,000] 1.76]
21 KEPPEL DC REIT 2,040,500 263.05 536,767,982 266.85) 544,517,423] 1.69
22 REGENCY CENTERS CORP 47,494 10,451.88 496,402,006 10,609.09 503,868,272] 1.56]
23 CHARTER HALL GROUP 219,814 1,877.39 412,671,945 2,258.40] 496,430,004 1.54
24 ICI PROPERTIES INC 99,964 4,851.96] 485,022,008 4,923.28 492,151,682 1.53
25 7,018 66,022 463,348,475 66,800] 468,802,400 1.45
26 [TRITAX BIG BOX REIT PLC 1,677,599 295.32 495,434,173 278.05) 466,467,254 1.45
27 ENTAS INC 45,503 9,852.27 448,308,289 9,922.97 451,525,213 1.40
28 CUBESMART 75,473 6,225.00 469,819,455 5,969.35) 450,525,477 1.40]
29 EQUINIX INC 3,799 125,135.33 475,389,153 115,530.54 438,900,529 1.36
30 ESSENTIAL PROPERTIES REALTY 95,361 4,759.10] 453,833,065 4,567.74] 435,584,521] 1.35
98.73
98.73
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2025 8 1
1 )

4 (2016 1 25 ) 121] 121] 1.1380) 1.1380
5 (2016 7 25 ) 116 116 1.1887 1.1887
6 (2017 1 23 ) 101] 101] 1.1682 1.1682
7 (2017 7 24 ) 100 100 1.1661] 1.1661
(2018 1 23 ) 106 106 1.2104 1.2104
9 (2018 7 23 ) 93 93 1.1964 1.1964
10 (2019 1 23 ) 82 82 1.1442 1.1442
11 (2019 7 23 ) 83 83 1.2733 1.2733
12 (2020 1 23 ) 85, 85, 1.3962 1.3962
13 (2020 7 27 ) 62 62 1.0743 1.0743
14 (021 1 25 ) 82 82 1.2305 1.2305
15 (021 7 26 ) 95, 95 1.5309 1.5309
16 (2022 1 24 ) 125 125 1.5694 1.5694
17 (022 7 25 ) 164 164 1.6988 1.6988
18 (2023 1 23 ) 153 153 1.5896 1.5896
19 (2023 7 24 ) 168 168 1.7179 1.7179
20 (024 1 23 ) 175 175 1.8131 1.8131
21 (024 7 23 ) 199 199 1.9594 1.9594
22 (025 1 23 ) 200 200 1.9087 1.9087
23 (025 7 23 ) 214 214 1.9568 1.9568
2024 8 195 — 1.9178 —
9 196 — 1.9662 —
10 200 — 2.0041] —
11 204 — 1.9565 —
12 201 — 1.9265 —
2025 1 204 — 1.9118 —
2 203 — 1.8866 —
3 207, — 1.8705 —
4 198 — 1.8022 —
5 209 — 1.8766 —
6 209 — 1.9118 —
7 216 — 1.9719 —
8 219 — 1.9952 —
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4 2015 7 24 2016 1 25 0.0000
5 2016 1 26 2016 7 25 0.0000
6 2016 7 26 2017 1 23 0.0000
7 2017 1 24 2017 7 24 0.0000
8 2017 7 25 2018 1 23 0.0000
9 2018 1 24 2018 7 23 0.0000
10 2018 7 24 2019 1 23 0.0000
11 2019 1 24 2019 7 23 0.0000
12 2019 7 24 2020 1 23 0.0000
13 2020 1 24 2020 7 27 0.0000
14 2020 7 28 2021 1 25 0.0000
15 2021 1 26 2021 7 26 0.0000
16 2021 7 27 2022 1 24 0.0000
17 2022 1 25 2022 7 25 0.0000
18 2022 7 26 2023 1 23 0.0000
19 2023 1 24 2023 7 24 0.0000
20 2023 7 25 2024 1 23 0.0000
21 2024 1 24 2024 7 23 0.0000
22 2024 7 24 2025 1 23 0.0000
23 2025 1 24 2025 7 23 0.0000
4 2015 7 24 2016 1 25 9.0
5 2016 1 26 2016 7 25 4.5
6 2016 7 26 2017 1 23 1.7
7 2017 1 24 2017 7 24 0.2
8 2017 7 25 2018 1 23 3.8
9 2018 1 24 2018 7 23 1.2
10 2018 7 24 2019 1 23 4.4
11 2019 1 24 2019 7 23 11.3
12 2019 7 24 2020 1 23 9.7
13 2020 1 24 2020 7 27 23.1
14 2020 7 28 2021 1 25 14.5
15 2021 1 26 2021 7 26 24.4
16 2021 7 27 2022 1 24 2.5
17 2022 1 25 2022 7 25 8.2
18 2022 7 26 2023 1 23 6.4
19 2023 1 24 2023 7 24 8.1
20 2023 7 25 2024 1 23 5.5
21 2024 1 24 2024 7 23 8.1
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22 2024 7 24 2025 1 23 2.6
23 2025 1 24 2025 7 23 2.5
100
2
4 2015 7 24 2016 1 25 5,888,434 19,343,929 107,030,757
5 2016 1 26 2016 7 25 7,576,218 16,626,091 97,980,884
6 2016 7 26 2017 1 23 3,424,584 14,600,127, 86,805,341
7 2017 1 24 2017 7 24 1,380,225 1,800,113 86,385,453
8 2017 7 25 2018 1 23 11,041,882 9,769,734 87,657,601
9 2018 1 24 2018 7 23 4,444,999 13,809,063 78,293,537
10 2018 7 24 2019 1 23 4,581,598 10,347,100 72,528,035
11 2019 1 24 2019 7 23 596,121 7,727,608 65,396,548
12 2019 7 24 2020 1 23 2,143,295 6,221,750 61,318,093
13 2020 1 24 2020 7 27 12,744,926 15,468,239 58,594,780
14 2020 7 28 2021 1 25 8,235,943 58,387 66,772,336
15 2021 1 26 2021 7 26 3,306,578 7,724,318 62,354,596
16 2021 7 27 2022 1 24 20,225,248 2,848,992 79,730,852
17 2022 1 25 2022 7 25 18,225,025 1,214,552 96,741,325
18 2022 7 26 2023 1 23 2,125,000 2,364,744 96,501,581
19 2023 1 24 2023 7 24 3,249,476 1,809,353 97,941,704
20 2023 7 25 2024 1 23 9,142,474 10,420,287, 96,663,891
21 2024 1 24 2024 7 23 9,500,361 4,479,439 101,684,813
22 2024 7 24 2025 1 23 6,974,518 3,620,318 105,039,013
23 2025 1 24 2025 7 23 9,496,102 4,816,883 109,718,232
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- 4 |1¥uz 8.5
4 | STOCKLAND TRUST GROUP S L 32 5 |- 7.8
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22 23

(2025 1 23 ) (2025 7 23 )
2,174,672 2,312,717
198,415,840 212,531,054
1,380,000 1,360,000
14 30
201,970,526 216,203,801
201,970,526 216,203,801
1,481 -
54,694 55,861
1,422,006 1,452,393
3,224 3,287
1,481,405 1,511,541
1,481,405 1,511,541
105,039,013 109,718,232
95,450,108 104,974,028
54,787,632 56,094,936
200,489,121 214,692,260
200,489,121 214,692,260
201,970,526 216,203,801
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2,300 4,978

3,906,685 6,675,214

3,904,385 6,680,192

54,694 55,861

1,422,006 1,452,393

3,224 3,287

1,479,924 1,511,541

5,384,309 5,168,651

5,384,309 5,168,651

5,384,309 5,168,651

53,398 375,122

97,559,262 95,450,108

6,673,820 8,321,658

6,673,820 8,321,658

3,452,063 4,341,511

3,452,063 4,341,511

95,450,108 104,974,028
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1 1.9087 1 1.9568
(10,000 ) (19,087 ) (10,000 ) (19,568 )
22 23
2024 7 24 2025 1 24
2025 1 23 2025 7 23
71,454,170 64,957,694
A 2,619,538 A 3,619,402
B 0 0
C 47,961,747 C 54,900,755
D 52,168,094 D 52,475,534
E=A+B+C+D 102,749,379 E=A+B+C+D 110,995,691
F 105,039,013 F 109,718,232
10,000 G=E/Fx 10,000 9,781 10,000 G=E/Fx 10,000 10,116
10,000 H 0 10,000 H
1=Fx H/10,000 0 1=Fx H/10,000
(@)
22 23
2024 7 24 2025 1 24
2025 1 23 2025 7 23
1. 1.
2. 2.
)
REIT
3. 3.
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22 23
2024 7 24 2025 1 24
2025 1 23 2025 7 23
101,684,813 105,039,013
6,974,518 9,496,102
3,620,318 4,816,883
22 23
2024 7 24 2025 1 24
2025 1 23 2025 7 23
3,827,787 6,961,463
3,827,787 6,961,463
1
(1) (2025 7 23 )
@ (2025 7 23 )
55,780,965 212,531,054
55,780,965 212,531,054
99.0% 100.0%
212,531,054
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1
1 3.8101
(10,000 ) (38,101 )
(€))
2025 1 24
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1.
2.
REIT
3.
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2
2025 7 23
2025 7 23
2025 1 24
8,800,001,717
308,470,703
747,888,720
8,360,583,700
8,270,062,088
55,780,965
34,740,647
1
(1) (025 7 23 )
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2,824 361,754,400
1,294 208,204,600
3,173 440,412,400,
11,026 1,188,602,800
4,742 911,886,600
1,926 126,923,400
4,313 684,904,400
1,022 352,079,000
6,544 524,828,800
9 36,864 4,799,596,400
15.1% 15.2%
IAMERICAN HEALTHCARE REIT INC 61,576 2,333,114.64
IAMERICAN TOWER CORP 7,106 1,651,079.10
BRIXMOR PROPERTY GROUP INC 156,890 4,079,140.00]
BROADSTONE NET LEASE INC-A 68,538 1,097,978.76
CENTERSPACE 9,743 576,493.31
COPT DEFENSE PROPERTIES 40,371 1,145,728.98
COUSINS PROPERTIES INC 63,201 1,805,020.56
CUBESMART 75,473 3,150,243.02
DIAMONDROCK HOSPITALITY 8.25% PFD 44,923 1,128,465.76
DIGITAL REALTY TRUST INC 6,385 1,145,085.90
DIGITAL REALTY TRUST INC 5.2 PFD 57,200 1,181,174.28
DIGITAL REALTY TRUST INC 5.25% 78,260 1,665,983.22
PFD
EASTGROUP PROPERTIES 29,129 4,887,263.62
ELME COMMUNITIES 60,148 971,991.68
EQUINIX INC 2,427 1,942,934.85
ESSENTIAL PROPERTIES REALTY 95,361 2,943,794.07
EXTRA SPACE STORAGE INC 35,282 5,339,225.06
FEDERAL REALTY INVEST TR 5% 83,200 1,688,128.00
12/31/49 PFD
FIRST INDUSTRIAL REALTY TR 92,742 4,684,398.42
GAMING AND LEISURE PROPERTIE 67,543 3,200,862.77
INDEPENDENCE REALTY TRUST IN 96,922 1,700,011.88
INVITATION HOMES INC 157,441 5,132,576.60
NATIONAL STORAGE AFFILIATES TRUST 109,012 2,425,517.00
6% PFD
PEB 6.375% PERP 67,150 1,255,705.00
REALTY INCOME CORP 69,092 3,996,281.28]
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REGENCY CENTERS CORP 47,494 3,403,420.04
REGENCY CENTERS CORP 6.25% PFD 268,095 6,203,718.30
REXFORD INDUSTRIAL REALTY INC 42,283 961,938.25
5.875 PFD
RYMAN HOSPITALITY PROPERTIES 7,990 796,842.70)
SIMON PROPERTY GROUP INC 41,657 6,897,149.49
STAG INDUSTRIAL INC 118,898 4,283,894.94
SUNSTONE HOTEL INVESTORS INC 138,577 1,254,121.85
UDR INC 129,060 5,339,212.20)
VENTAS INC 32,443 2,177,249.73
VICI PROPERTIES INC 83,863 2,805,217.35
VORNADO REALTY TRUST 71,855 2,857,673.35
WELLTOWER INC 20,178 3,250,474.02
37 2,637,508 101,359,109.98
(14,847,082,429)
46.6% 47 .2%
BOARDWALK REAL ESTATE INVEST 31,274 2,245,160.46
H&R REAL ESTATE INVSTMNT-UTS 204,272 2,416,537.76
PRIMARIS REIT 100,769 1,506,496.55
3 336,315 6,168,194.77
(664,561,304)
2.1% 2.1%
CARMILA 72,800 1,239,056.00)
EUROCOMMERCIAL PROPERTIES NV 40,690 1,090,492.00,
KLEPIERRE 94,174 3,109,625.48
MERCIALYS 129,803 1,464,177.84
MONTEA 15,774 1,055,280.60)
UN1BAIL-RODAMCO-WESTFIELD 17,050 1,396,054.00)
AREHOUSES DE PAUW SCA 44,150 931,565.00)
7 414,441 10,286,250.92
(1,769,338,020)
5.6% 5. 6%
BIG YELLOW GROUP PLC 195,358 1,851,993.84
EMPIRIC STUDENT PROPERTY PLC 809,437 809,437.00)
LAND SECURITIES GROUP PLC 260,576 1,542,609.92
LONDONMETRIC PROPERTY PLC 3,041,322 5,927,536.57,
NEWRIVER REIT PLC 660,414 484,083.46
PRS REIT PLC/THE 504,150 540,448.80)
TARGET HEALTHCARE REIT PLC 802,032 802,032.00)
TRITAX BIG BOX REIT PLC 1,677,599 2,442,584.14
UNITE GROUP PLC 66,346, 534,417.03
9 8,017,234 14,935,142 76
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9.3% 9. 4%
CHARTER HALL GROUP 219,814 4,332,533.94
GOODMAN GROUP 292,649 10,269,053.41]
MIRVAC GROUP 619,710 1,381,953.30)
SCENTRE GROUP 2,537,165 9,463,625.45
STOCKLAND TRUST GROUP 1,280,644 7,043,542.00)
5 4,949,982 32,490,708.10
(3,121,057,420)
9.8% 9.9%
LINK REIT 1,110,834 48,154,653.90
1 1,110,834 48,154,653.90
(898,565,841)
2.8% 2.9%
CAPITALAND ASCENDAS REIT 2,301,400 6,443,920.00)
CAPITALAND INTEGRATED COMMERCIAL 3,160,710 7,048,383.30)
TRUST
FRASERS CENTREPOINT TRUST 1,429,013 3,143,828.60
KEPPEL DC REIT 2,040,500 4,631,935.00
4 8,931,623 21,268,066.90)
(2,437,320,466)
7.7% 7.7
31,496,173, 660
(26,696,577,260)
(QD)
Q) @) )
3 O
(G
2025 7 23
1
58,713,520 58,585,440 128,080
58,713,520 58,585,440 128,080
58,713,520 58,585,440 128,080

D

2)
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2025 8 29

220,153,061

326,741

219,826,320

110,178,245

1.9952

2025 8 29
32,137,277,014

32,137,277,014

8,258,043,249

3.8916
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129 721,300
14 7,219,032
376 618,921
1,429 68,639,445
( )
( 38 59
) 2 ( 19 8
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31 ) EY
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( ) ( )
( )
7,405 8,177
44,745 46,810
7 12
852 1,019
1,023 666
31,788 34,911
5,989 7,066
757 2,242
169 195
18 21
92,719 101,080
945 881
595 589
350 292
5,658 6,889
5,658 6,888
0 0
17,314 14,923
1,813 2,164
9,535 6,584
519 521
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10 11
1,875 2,413
2,651 3,134
908 92

23,918 22,694

116,638 123,775

(2024 3 31 ) (2025 3 31 )
( ) ( )

13,700 6,000

123 132

11,404 11,982
1 1
39 65
10,312 11,326
1,052 589

12,507 12,594

8,095 10,363

1,590 2,112

15 14

4,543 5,846

24 -

52,005 49,045

2,759 2,618

602 610

1,123 1,431

4,484 4,660

56,490 53,706

59,820 69,751

17,180 17,180

13,729 13,729
11,729 11,729
2,000 2,000

28,910 38,841
685 685
28,225 38,156
28,225 38,156

327 317

327 317

60,147 70,069

116,638 123,775
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( 2023 41 ( 2024 4 1
2024 3 31 ) 2025 3 31 )
( ) ( )
124,722 155,775
21,188 23,666
291 328
146,202 179,770
43,258 56,923
1,054 1,115
0 0
33,107 38,115
6,797 6,901
26,310 31,213
1,377 1,345
3,670 4,336
92 89
820 780
85 93
2,671 3,372
82,468 101,835
13,068 14,094
259 321
7,985 7,982
4,822 5,790
87 105
117 116
323 394
990 1,537
1,235 1,236
893 598
2,292 2,309
12,483 12,708
31,491 33,100
32,242 44,834
( 2023 4 1 ( 2024 4 1
2024 3 31 ) 2025 3 31 )
( ) ( )
7,054 6,594
48 93
146 1,498
625 786
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14 10
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5 -
490 -
31 14
527 14
38,651 53,085
10,821 15,463
354 482
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17,180 11,729 | 2,000 13,729 685 24,606 31,217 56,509 87,419
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