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LUTOHERORTIE & O TR EBEMME ] (LTNIKKO AM GLOBAL UMBRELLA TRUST Fonds Commun de Placement a
Compartiments Multiples R.C.S.K1391 Audited Annual Report as at December 31, 2023 DIE#RAEE(CiEBHEH L T
WEY,

High Income Sovereign Index Fund in JPY

@ IBTFMIRT (202341 1 H~20234E12H31H)

NIKKO AM GLOBAL
UMBRELLA TRUST -
High Income

Sovereign
Index Fund

JPY

Income
Dividends (net of withholding taxes) -
Interest on bonds 6,585,622,246 18

Bank interest 50,148.09
Other income 103,209,428.34
Total income 6,688,881,822.61
Expenses

Management fees 13,683,148.00
Transfer agent fees 7,999,373.00
Administration fees 32,498,607.02
Professional fees 17,533,809.00
Transaction costs -
Taxe d'abonnement 19,194,659.00
Bank interest and charges 14,343 ,465.91
Tax charges (excluding taxe d'abonnement) -
Other expenses 11,643,059.04
Total expenses 116,896,120.97
Net investment income / (loss) 6,571,985,701.64
Net realised gain / (loss) on

Investments 3,895,115,574.00
Foreign currencies transactions (135,982,440.76)
Realised appreciation/depreciation for the year 10,331,118,834.88
Net change in unrealised appreciation / (depreciation) on :

Investments 18,159,953,419.00
Increase / (Decrease) in net assets as a result of operations 28,491,072,253.88
Proceeds received on subscription of units 62,858,237,531.00
Net amount paid on redemption of units (16,880,774,400.00)
Dividend distribution (61,395,753,692.00)
Net assets at the beginning of the year 180,376,228,603.76
Translation difference

Net assets at the end of the year 193,449,010,296.64
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Transferable securities admitted to an official exchange listing

Bonds and other debt instruments

Australia
13.200,000.00 AUSTRALIAN GOVT. 0.25% 20-21/11/2025 AUD 1,190,459,696.00 062
14,000,000.00 AUSTRALIAN GOVT. 0.5% 20-21/09/2026 AUD 1,239,132,265.00 064
13,700,000.00 AUSTRALIAN GOVT. 1% 20-21/11/2031 AUD 1,062,345,379.00 0.55
13.300,000.00 AUSTRALIAN GOVT. 1% 20-21/12/2030 AUD 1,061,202,422.00 055
13,300,000.00 AUSTRALIAN GOVT. 1.25% 20-21/05/2032 AUD 1,038,248,006.00 054
14,800,000.00 AUSTRALIAN GOVT. 1.5% 19-21/06/2031 AUD 1,208,533,894.00 062
6,600,000.00 AUSTRALIAN GOVT. 1.75% 20-21/06/2051 AUD 374,629,916.00 0.19
9,800,000.00 AUSTRALIAN GOVT. 1.75% 21-21/11/2032 AUD 789,187,557.00 041
12.450,000.00 AUSTRALIAN GOVT. 2.25% 16-21/05/2028 AUD 1,131,394,104.00 058
12,900,000.00 AUSTRALIAN GOVT. 2.5% 18-21/05/2030 AUD 1,152,621,909.00 0.60
5,010,000.00 AUSTRALIAN GOVT. 2.75% 15-21/06/2035 AUD 426,262,040.00 022
10,800,000.00 AUSTRALIAN GOVT. 2.75% 16-21/11/2027 AUD 1,006,592,132.00 0.52
11,750,000.00 AUSTRALIAN GOVT. 2.75% 17-21/11/2028 AUD 1,085,392,174.00 0.56
5,400,000.00 AUSTRALIAN GOVT. 2.75% 18-21/05/2041 AUD 424,046,117.00 0.22
11,800,000.00 AUSTRALIAN GOVT. 2.75% 18-21/11/2029 AUD 1,076,972,168.00 056
5,000,000.00 AUSTRALIAN GOVT. 3% 16-21/03/2047 AUD 388,166,552.00 0.20
7,350,000.00 AUSTRALIAN GOVT. 3% 22-21/11/2033 AUD 651,671,143.00 034
12,980,000.00 AUSTRALIAN GOVT. 3.25% 12-21/04/12029 AUD 1,222,745,628.00 063
15,150,000.00 AUSTRALIAN GOVT. 3.25% 13-21/04/12025 AUD 1,446,001,436.00 075
3,740,000.00 AUSTRALIAN GOVT. 3.25% 15-21/06/2039 AUD 321,774,294.00 017
7,500,000.00 AUSTRALIAN GOVT. 3.5% 23-21/12/2034 AUD 690,018,334.00 0.36
4,730,000.00 AUSTRALIAN GOVT. 3.75% 14-21/04/2037 AUD 439,253,639.00 023
6,450,000.00 AUSTRALIAN GOVT. 3.75% 22-21/05/2034 AUD 608,571,529.00 031
13.450,000.00 AUSTRALIAN GOVT. 4.25% 14-21/04/12026 AUD 1,310,785,721.00 0.68
9,700,000.00 AUSTRALIAN GOVT. 4.5% 13-21/04/2033 AUD 972,617,059.00 050
12,970,000.00 AUSTRALIAN GOVT. 4.75% 11-21/04/12027 AUD 1,291,373,047.00 0.67
2,700,000.00 AUSTRALIAN GOVT. 4.75% 23-21/06/2054 AUD 279,662,159.00 0.14
23,889,660,320.00 12.36
Canada

3,100,000.00 CANADA GOVT 2.75% 14-01/1212064 CAD 314,608,500.00 0.16
12,000,000.00 CANADA-GOVT 0.25% 20-01/03/2026 CAD 1,193,488,213.00 062
16.800,000.00 CANADA-GOVT 0.5% 20-01/09/2025 CAD 1,697,952,012.00 0.88
15,000,000.00 CANADA-GOVT 0.5% 20-01/12/2030 CAD 1,348,389,958.00 0.70
4,800,000.00 CANADA-GOVT 1% 16-01/06/2027 CAD 475,876,225.00 025
8,000,000.00 CANADA-GOVT 1% 21-01/09/2026 CAD 802,005,330.00 0.41
6,200,000.00 CANADA-GOVT 1.25% 19-01/03/2025 CAD 640,141,228.00 033
15.700,000.00 CANADA-GOVT 1.25% 19-01/06/2030 CAD 1,500,665,530.00 078
6,500,000.00 CANADA-GOVT 1.25% 21-01/03/2027 CAD 650,496,558.00 034
6,300,000.00 CANADA-GOVT 1.5% 15-01/06/2026 CAD 641,568,234.00 033
15,250,000.00 CANADA-GOVT 1.5% 21-01/06/2031 CAD 1,457,815,870.00 075
12,100,000.00 CANADA-GOVT 1.5% 21-01/12/2031 CAD 1,148,672,425.00 059
4,100,000.00 CANADA-GOVT 1.5% 22-01/04/2025 CAD 423,547,144.00 022
11,200,000.00 CANADA-GOVT 1.75% 21-01/12/2053 CAD 897,362,247.00 0.46
5,300,000.00 CANADA-GOVT 2% 17-01/06/2028 CAD 540,389,324.00 0.28
19.100,000.00 CANADA-GOVT 2% 17-01/12/2051 CAD 1,644,700,674.00 0.85
8,900,000.00 CANADA-GOVT 2% 22-01/06/2032 CAD 874,398,872.00 045
4,800,000.00 CANADA-GOVT 2.25% 14-01/06/2025 CAD 500,288,951.00 0.26
4,600,000.00 CANADA-GOVT 2.25% 18-01/06/2029 CAD 472,425411.00 024
1,500,000.00 CANADA-GOVT 2.25% 22-01/1212029 CAD 153,660,934.00 0.08
7,600,000.00 CANADA-GOVT 2.5% 22-01/12/2032 CAD 774,784,141.00 0.40
5,600,000.00 CANADA-GOVT 2.75% 14-01/12/2048 CAD 568,408,854.00 0.29
5,500,000.00 CANADA-GOVT 2.75% 22-01/09/2027 CAD 576,417,275.00 030
6,900,000.00 CANADA-GOVT 2.75% 23-01/06/2033 CAD 717,107,131.00 037
3,300,000.00 CANADA-GOVT 2.75% 23-01/12/2055 CAD 332,700,684.00 017
4,000,000.00 CANADA-GOVT 3% 22-01/10/2025 CAD 420,893,280.00 022
3,800,000.00 CANADA-GOVT 3% 23-01/04/2026 CAD 400,417 408.00 021
6,600,000.00 CANADA-GOVT 3.25% 23-01/09/2028 CAD 708,106,959.00 037
6,900,000.00 CANADA-GOVT 3.25% 23-01/12/2033 CAD 746,638,022.00 039



A

Quantity/ Nominal

5,500,000.00
5,600,000.00
8,200,000.00
4,400,000.00
5,200,000.00
4,700,000.00
3,200,000.00
2,500,000.00
7,000,000.00
4,200,000.00
4,700,000.00
3,600,000.00
2,000,000.00

700,000.00

88,000,000,000.00
85,000,000,000.00
18,000,000,000.00
72,000,000,000.00
121,000,000,000.00
109,000,000,000.00
78,000,000,000.00
48,000,000,000.00
134,000,000,000.00
95,000,000,000.00
38,000,000,000.00
157,000,000,000.00
52,000,000,000.00
59,000,000,000.00
67,000,000,000.00
78,000,000,000.00
67,000,000,000.00
73,000,000,000.00
60.000,000,000.00
100,900,000,000.00
75,500,000,000.00
17,500,000,000.00
48,700,000,000.00
69,000,000,000.00

240,000,000.00

42,100,000.00
155,000,000.00
206,000,000.00
271,500,000.00

66,000,000.00
221,500,000.00
142,000,000.00
253,200,000.00
190,000,000.00

50,500,000.00
159,600,000.00
114,000,000.00

20,000,000.00
135,000,000.00
197,000,000.00

1,410,000,000.00

CANADA-GOVT 3.5% 11-01/12/2045
CANADA-GOVT 3.5% 22-01/03/2028
CANADA-GOVT 3.5% 23-01/08/2025
CANADA-GOVT 3.75% 22-01/02/2025
CANADA-GOVT 3.75% 23-01/05/2025
CANADA-GOVT 4% 08-01/06/2041
CANADA-GOVT 4% 23-01/03/2029
CANADA-GOVT 4.5% 23-01/02/2026
CANADA-GOVT 4.5% 23-01/11/2025
CANADA-GOVT 5% 04-01/06/2037
CANADA-GOVT 5.75% 01-01/06/2033
CANADA-GOVT 5.75% 98-01/06/2029
CANADA-GOVT 8% 96-01/06/2027
CANADA-GOVT 9% 94-01/06/2025

Indonesia

INDONESIA GOVT 5.5% 20-15/04/2026
INDONESIA GOVT 6.125% 12-15/05/2028
INDONESIA GOVT 6.375% 12-15/04/2042
INDONESIA GOVT 6.375% 21-15/04/2032
INDONESIA GOVT 6.5% 19-15/06/2025
INDONESIA GOVT 6.5% 20-15/02/2031
INDONESIA GOVT 6.625% 12-15/05/2033
INDONESIA GOVT 6.875% 21-15/08/2051
INDONESIA GOVT 7% 11-15/05/2027
INDONESIA GOVT 7% 19-15/09/2030
INDONESIA GOVT 7% 22-15/02/2033
INDONESIA GOVT 7.125% 21-15/06/2042
INDONESIA GOVT 7.375% 17-15/05/2048
INDONESIA GOVT 7.5% 17-15/05/2038
INDONESIA GOVT 7.5% 19-15/04/2040
INDONESIA GOVT 7.5% 19-15/06/2035
INDONESIA GOVT 8.25% 11-15/06/2032
INDONESIA GOVT 8.25% 15-15/05/2036
INDONESIA GOVT 8.25% 18-15/05/2029
INDONESIA GOVT 8.375% 10-15/09/2026
INDONESIA GOVT 8.375% 13-15/03/2034
INDONESIA GOVT 8.75% 13-15/02/2044
INDONESIA GOVT 9% 13-15/03/2029
INDONESIA GOVT 9.5% 10-15/07/2031

Mexico

MEXICAN BONOS 10% 05-05/12/2024
MEXICAN BONOS 10%06-20/11/2036
MEXICAN BONOS 5% 21-06/03/2025
MEXICAN BONOS 5.5% 21-04/03/2027
MEXICAN BONOS 5.75% 15-05/03/2026
MEXICAN BONOS 7% 23-03/09/2026
MEXICAN BONOS 7.5% 07-03/06/2027
MEXICAN BONOS 7.5% 22-26/05/2033
MEXICAN BONOS 7.75% 11-29/05/2031
MEXICAN BONOS 7.75% 12-13/11/2042
MEXICAN BONOS 7.75% 14-23/11/2034
MEXICAN BONOS 8% 17-07/11/2047
MEXICAN BONOS 8% 22-31/07/2053
MEXICAN BONOS 8% 23-24/05/2035
MEXICAN BONOS 8.5% 09-18/11/2038
MEXICAN BONOS 8.5% 09-31/05/2029

Russia
RUSSIA-OFZ 4.5% 20-16/07/2025 *

37

BREYYIIVEHAVTYIRTFUR

ik ol e R

Currenc Market Value in JP

CAD 627,711,732.00
CAD 604,733,710.00
CAD 869,301,340.00
CAD 466,901,286.00
CAD 552,492,941.00
CAD 561,759,547.00
CAD 356,322,126.00
CAD 271,456 536.00
CAD 756,396,120.00
CAD 541,217,601.00
CAD 608,793,944.00
CAD 435,468,469.00
CAD 246,049,600.00
CAD 79,796,284.00
29,602,328,630.00

IDR 791,164,657.00
IDR 767,812,174.00
IDR 161,759,913.00
IDR 652,280,733.00
IDR 1,108,281,371.00
IDR 995,085,618.00
IDR 715,750,572.00
IDR 438,875,282.00
IDR 1,247,106,786.00
IDR 887,604,879.00
IDR 360,327,167.00
IDR 1,489,323 907.00
IDR 500,597,360.00
IDR 577,817,532.00
IDR 654,834 433.00
IDR 763,572,977.00
IDR 674,416,524.00
IDR 753,454,044.00
IDR 591,725,903.00
IDR 968,672,183.00
IDR 771,632,194.00
IDR 191,201,309.00
IDR 492,560,182.00
IDR 738,967,638.00
17,294,825,338.00

MXN 1,987,573 918.00
MXN 377.473,818.00
MXN 1,222,593,741.00
MXN 1,636,786,534.00
MXN 2,087,581,610.00
MXN 516,088,299.00
MXN 1,745,779,780.00
MXN 1,070,616,021.00
MXN 1,965,231,444.00
MXN 1,391,325,552.00
MXN 383,917,163.00
MXN 1,187,208,582.00
MXN 842,197,934.00
MXN 154,615,001.00
MXN 1,071,740,314.00
MXN 1,604,242 462.00
19,144,972,173.00

RUB 0.00

% NA
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Quantity/ Nominall Currenc) Market Value in JP' % NA

410,000,000.00 RUSSIA-OFZ 5.3% 20-04/10/2049 * RUB 0.00
1,215,000,000.00 RUSSIA-OFZ 5.7% 20-17/05/2028 * RUB 0.00
1,205,000,000.00 RUSSIA-OFZ 5.9% 20-12/03/2031 * RUB 0.00
1,360,000,000.00 RUSSIA-OFZ 6% 19-06/10/2027 * RUB 0.00
1,410,000,000.00 RUSSIA-OFZ 6.1% 20-18/07/2035 * RUB 0.00

836,000,000.00 RUSSIA-OFZ 6.5% 18-28/02/2024 * RUB 0.00

970,000,000.00 RUSSIA-OFZ 6.9% 18-23/05/2029 * RUB 0.00

555,000,000.00 RUSSIA-OFZ 7% 13-31/1212025 * RUB 0.00

870,000,000.00 RUSSIA-OFZ 7.05% 13-19/01/2028 * RUB 0.00
1,005,000,000.00 RUSSIA-OFZ 7.1% 17-16/10/2024 * RUB 0.00
1,105,000,000.00 RUSSIA-OFZ 7.15% 19-12/11/2025 RUB 0.00

900,000,000.00 RUSSIA-OFZ 7.25% 18-10/05/2034 * RUB 0.00
1,190,000,000.00 RUSSIA-OFZ 7.4% 19-17/07/2024 * RUB 0.00
1,220,000,000.00 RUSSIA-OFZ 7.65% 19-10/04/2030 * RUB 0.00

780,000,000.00 RUSSIA-OFZ 7.7% 17-23/03/2033 * RUB 0.00

810,000,000.00 RUSSIA-OFZ 7.7% 19-16/03/2039 * RUB 0.00 0.00

992,000,000.00 RUSSIA-OFZ 7.75% 16-16/09/2026 * RUB 0.00 0.00
1,020,000,000.00 RUSSIA-OFZ 7.95% 18-07/10/2026 * RUB 0.00 0.00

815,000,000.00 RUSSIA-OFZ 8.15% 12-03/02/2027 * RUB 0.00 0.00

672,000,000.00 RUSSIA-OFZ 8.5% 16-17/09/2031 * RUB 0.00 0.00

0.00 0.00

South Korea

4,700,000,000.00 KOREA TRSY BD 1.125% 19-10/09/2039 FLAT KRW 389,536,754.00 020
9,200,000,000.00 KOREA TRSY BD 1.125% 20-10/09/2025 FLAT KRW 971,735,072.00 0.50
8,500,000,000.00 KOREA TRSY BD 1.25% 21-10/03/2026 FLAT KRW 891,616,303.00 046
7,000,000,000.00 KOREA TRSY BD 1.375% 19-10/12/2029 FLAT KRW 691,274,767.00 0.36
7,000,000,000.00 KOREA TRSY BD 1.375% 20-10/06/2030 FLAT KRW 684,597,620.00 0.35
2,000,000,000.00 KOREA TRSY BD 1.5% 16-10/09/2036 FLAT KRW 180,278,981.00 0.09
8,600,000,000.00 KOREA TRSY BD 1.5% 16-10/12/2026 FLAT KRW 895,992,898.00 0.46
6,700,000,000.00 KOREA TRSY BD 1.5% 20-10/03/2025 FLAT KRW 717,553,873.00 0.37
20,300,000,000.00 KOREA TRSY BD 1.5% 20-10/03/2050 FLAT KRW 1,635,454 468.00 0.85
4,300,000,000.00 KOREA TRSY BD 1.5% 20-10/09/2040 FLAT KRW 374,664,523.00 0.19
5,700,000,000.00 KOREA TRSY BD 1.5% 20-10/12/2030 FLAT KRW 557,167,475.00 0.29
8,500,000,000.00 KOREA TRSY BD 1.625% 20-10/09/2070 FLAT KRW 599,473,225.00 031
9,300,000,000.00 KOREA TRSY BD 1.875% 16-10/06/2026 FLAT KRW 985,574,231.00 051
3,100,000,000.00 KOREA TRSY BD 1.875% 19-10/06/2029 FLAT KRW 317,172,412.00 0.16
13,300,000,000.00 KOREA TRSY BD 1.875% 21-10/03/2051 FLAT KRW 1,147,415,145.00 059
3,850,000,000.00 KOREA TRSY BD 2% 16-10/03/2046 FLAT KRW 346,809,445.00 0.18
14,700,000,000.00 KOREA TRSY BD 2% 19-10/03/2049 FLAT KRW 1,304,569,372.00 0.67
3,000,000,000.00 KOREA TRSY BD 2% 21-10/06/2031 FLAT KRW 301,711,444.00 0.16
7,100,000,000.00 KOREA TRSY BD 2.125% 17-10/03/2047 FLAT KRW 651,499,579.00 0.34
7,100,000,000.00 KOREA TRSY BD 2.125% 17-10/06/2027 FLAT KRW 749,868,747.00 0.39
9,600,000,000.00 KOREA TRSY BD 2.25% 15-10/06/2025 FLAT KRW 1,035,140,540.00 0.54
2,400,000,000.00 KOREA TRSY BD 2.25% 17-10/09/2037 FLAT KRW 235,617,979.00 0.12
5,200,000,000.00 KOREA TRSY BD 2.375% 17-10/12/2027 FLAT KRW 552,198,541.00 029
3,000,000,000.00 KOREA TRSY BD 2.375% 18-10/09/2038 FLAT KRW 298,022,475.00 0.15
3,400,000,000.00 KOREA TRSY BD 2.375% 18-10/12/2028 FLAT KRW 358,394,072.00 019
2,600,000,000.00 KOREA TRSY BD 2.5% 22-10/03/2052 FLAT KRW 252,078,992.00 013
3,500,000,000.00 KOREA TRSY BD 2.625% 15-10/09/2035 FLAT KRW 361,696,614.00 0.19
8,400,000,000.00 KOREA TRSY BD 2.625% 18-10/03/2048 FLAT KRW 845,047,381.00 044
4,300,000,000.00 KOREA TRSY BD 2.625% 18-10/06/2028 FLAT KRW 459,618,738.00 0.24
9,400,000,000.00 KOREA TRSY BD 3% 12-10/12/2042 FLAT KRW 1,005,319,845.00 0.52
7,000,000,000.00 KOREA TRSY BD 3.125% 23-10/06/2026 KRW 765,611,926.00 040
3,100,000,000.00 KOREA TRSY BD 3.25% 23-10/03/2053 KRW 352,844,510.00 0.18

900,000,000.00 KOREA TRSY BD 3.25% 23-10/03/2053 FLAT KRW 100,954,345.00 0.05
4,000,000,000.00 KOREA TRSY BD 3.25% 23-10/06/2033 KRW 438,203,237.00 0.23
7,900,000,000.00 KOREA TRSY BD 3.375% 22-10/06/2032 FLAT KRW 873,673,423.00 045
4,400,000,000.00 KOREA TRSY BD 3.75% 13-10/12/2033 FLAT KRW 502,193,462.00 0.26
4,400,000,000.00 KOREA TRSY BD 4% 11-10/12/2031 FLAT KRW 507,065,359.00 0.26
3,400,000,000.00 KOREA TRSY BD 4.25% 22-10/12/2032 FLAT KRW 401,210,962.00 021
5,500,000,000.00 KOREA TRSY BD 4.75% 10-10/12/2030 FLAT KRW 658,427,359.00 0.34
4,800,000,000.00 KOREA TRSY BD 5.5% 08-10/03/2028 FLAT KRW 572,040,329.00 030



A

Quantity/ Nominal

6,500,000.00
2,100,000.00
3,500,000.00
8,250,000.00
3,450,000.00
6,200,000.00
6,000,000.00
4,000,000.00
5,550,000.00
6,300,000.00
3,200,000.00
2,100,000.00
9,400,000.00
2,100,000.00
6,100,000.00
5,000,000.00
7,000,000.00
5,800,000.00
4,000,000.00
2,750,000.00
6,400,000.00
6,050,000.00
5,500,000.00
5,750,000.00
4,200,000.00
2,750,000.00
3,300,000.00
7,000,000.00
4,500,000.00
7,000,000.00
1,200,000.00
3,500,000.00
5,350,000.00
3,000,000.00
2,200,000.00
7,150,000.00
2,200,000.00
2,900,000.00
1,000,000.00
1,200,000.00
10,200,000.00
3,250,000.00
4,800,000.00
3,400,000.00
4,700,000.00
1,300,000.00
3,700,000.00
2,700,000.00
1,200,000.00
2,000,000.00
1,500,000.00
2,900,000.00
400,000.00
2,250,000.00
10,500,000.00
2,800,000.00
7,100,000.00

3,300,000.00

United Kingdom

UK TREASURY 1.5% 16-22/07/2026
UK TREASURY 3.25% 12-22/01/2044
UK TREASURY 3.5% 13-22/07/2068
UK TREASURY 3.75% 11-22/07/2052
UK TREASURY 4% 09-22/01/2060
UK TREASURY 4.25% 00-07/06/2032
UK TREASURY 4.25% 03-07/03/2036
UK TREASURY 4.25% 05-07/12/2055
UK TREASURY 4.25% 06-07/12/2027
UK TREASURY 4.25% 06-07/12/2046
UK TREASURY 4.25% 08-07/12/2049
UK TREASURY 4.25% 09-07/09/2039
UK TREASURY 4.25% 10-07/12/2040
UK TREASURY 4.5% 07-07/12/2042
UK TREASURY 4.5% 09-07/09/2034
UK TREASURY 4.75% 04-07/12/2038
UK TREASURY 4.75% 07-07/12/2030
UK TREASURY 5% 01-07/03/2025
UK TSY GILT 0.125% 20-30/01/2026
UK TSY GILT 0.125% 20-31/01/2028
UK TSY GILT 0.25% 20-31/07/2031
UK TSY GILT 0.25% 21-31/01/2025
UK TSY GILT 0.375% 20-22/10/2030
UK TSY GILT 0.375% 21-22/10/2026
UK TSY GILT 0.5% 20-22/10/2061

UK TSY GILT 0.5% 21-31/01/2029
UK TSY GILT 0.625% 19-07/06/2025
UK TSY GILT 0.625% 20-22/10/2050
UK TSY GILT 0.625% 20-31/07/2035
UK TSY GILT 0.875% 19-22/10/2029
UK TSY GILT 0.875% 21-31/01/2046
UK TSY GILT 0.875% 21-31/07/2033
UK TSY GILT 1% 21-31/01/2032

UK TSY GILT 1.125% 21-31/01/2039
UK TSY GILT 1.125% 22-22/10/2073
UK TSY GILT 1.25% 17-22/07/2027
UK TSY GILT 1.25% 20-22/10/2041
UK TSY GILT 1.25% 21-31/07/2051
UK TSY GILT 1.5% 16-22/07/2047
UK TSY GILT 1.5% 21-31/07/2053
UK TSY GILT 1.625% 18-22/10/2028
UK TSY GILT 1.625% 18-22/10/2071
UK TSY GILT 1.625% 19-22/10/2054
UK TSY GILT 1.75% 16-07/09/2037
UK TSY GILT 1.75% 17-22/07/2057
UK TSY GILT 1.75% 18-22/01/2049
UK TSY GILT 3.25% 23-31/01/2033
UK TSY GILT 3.5% 23-22/10/2025
UK TSY GILT 3.75% 22-29/01/2038
UK TSY GILT 3.75% 23-22/10/2053
UK TSY GILT 4% 23-22/10/2063

UK TSY GILT 4.125% 22-29/01/2027
UK TSY GILT 4.5% 23-07/06/2028
UK TSY GILT 6% 98-07/12/2028
UNITED KINGDOM G 2% 15-07/09/2025
UNITED KINGDOM G 2.5% 15-22/07/2065
UNITED KINGDOM G 3.5% 14-22/01/2045

United States of America
US TREASURY N/B 0.25% 20-31/07/2025

39

BREYYIIVEHAVTYIRTFUR

W e i

Currenc, Market Value in JP

24,970,226,423.00
GBP 1,110,572,149.00
GBP 332,456,219.00
GBP 565,306,407.00
GBP 1,392,057,643.00
GBP 613,565,251.00
GBP 1,179,638,824.00
GBP 1,131,460,717.00
GBP 736,912,863.00
GBP 1,028,089,550.00
GBP 1,150,444,197.00
GBP 584,654,532.00
GBP 389,066,996.00
GBP 1,735,409,402.00
GBP 397,936,017.00
GBP 1,178,054,081.00
GBP 979,815,723.00
GBP 1,362,143,340.00
GBP 1,051,238,035.00
GBP 668.474,425.00
GBP 433,664,157.00
GBP 909,251,738.00
GBP 1,040,404,357.00
GBP 809,899,825.00
GBP 947,068,276.00
GBP 255,427,823.00
GBP 428,969,056.00
GBP 564,807,732.00
GBP 554,911,410.00
GBP 575,003,743.00
GBP 1,098,123,260.00
GBP 115,227,192.00
GBP 492,389,085.00
GBP 796,782,300.00
GBP 366,541,298.00
GBP 165,291,246.00
GBP 1,192,934 592.00
GBP 256,639,114.00
GBP 277,371,238.00
GBP 108,998,209.00
GBP 120,137,772.00
GBP 1,697,020,704.00
GBP 302,563,149.00
GBP 493,247,775.00
GBP 473,920,259.00
GBP 492,125,117.00
GBP 147,655,282.00
GBP 650,379,554.00
GBP 481,170,410.00
GBP 211,605,691.00
GBP 335,585,088.00
GBP 266,987,204.00
GBP 529,100,699.00
GBP 74,920,312.00
GBP 452,417,150.00
GBP 1,829,811,254 00
GBP 351,692,108.00
GBP 1,162,043,116.00

39,049,354,666.00
usb 435,739,075.00

L PELL R

% NA
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4,500,000.00 US TREASURY N/B 0.25% 20-31/10/2025 usb 589,356,713.00 0.30
2,500,000.00 US TREASURY N/B 0.375% 20-30/09/2027 usb 309,206,133.00 0.16
7.400,000.00 US TREASURY N/B 0.375% 20-31/12/2025 usb 966,964,154.00 0.50
2,200,000.00 US TREASURY N/B 0.625% 20-15/05/2030 usb 253,576,711.00 0.13
2,900,000.00 US TREASURY N/B 0.625% 20-15/08/2030 usb 331,784,671.00 0.17
2,000,000.00 US TREASURY N/B 0.625% 20-30/11/2027 usb 248 576,489.00 0.13
2,900,000.00 US TREASURY N/B 0.625% 20-31/12/2027 usb 359,573,252.00 0.19
3,000,000.00 US TREASURY N/B 0.75% 21-31/01/2028 usD 372,980,196.00 0.19
3,600,000.00 US TREASURY N/B 0.75% 21-31/03/2026 usb 470,930,642.00 0.24
2,300,000.00 US TREASURY N/B 0.875% 20-15/11/2030 usb 266,521,536.00 0.14
3,100,000.00 US TREASURY N/B 0.875% 21-30/06/2026 usb 404,208,998.00 021
1,750,000.00 US TREASURY N/B 0.875% 21-30/09/2026 usb 226,640,530.00 0.12
1,100,000.00 US TREASURY N/B 1.125% 20-15/05/2040 usb 100,061,594.00 0.05
1,100,000.00 US TREASURY N/B 1.125% 20-15/08/2040 usb 99,098 404.00 0.05
2,300,000.00 US TREASURY N/B 1.125% 21-15/02/2031 usb 270,790,016.00 0.14

700,000.00 US TREASURY N/B 1.25% 20-15/05/2050 usb 53,263,496.00 0.03
2,900,000.00 US TREASURY N/B 1.25% 21-15/08/2031 usb 338,492,542.00 017
2,200,000.00 US TREASURY N/B 1.25% 21-31/03/2028 usb 278,207,438.00 0.14
1,800,000.00 US TREASURY N/B 1.25% 21-31/05/2028 usb 226,761,978.00 0.12
1,600,000.00 US TREASURY N/B 1.375% 20-15/08/2050 usD 125,895,134.00 0.07
1,600,000.00 US TREASURY N/B 1.375% 20-15/11/2040 usb 149,835,342.00 0.08
3,000,000.00 US TREASURY N/B 1.375% 21-15/11/2031 usb 351,321,016.00 0.18
3,000,000.00 US TREASURY N/B 1.375% 21-31/10/2028 usb 376,565,458.00 0.19
3,500,000.00 US TREASURY N/B 1.375% 21-31/12/2028 usb 437,899,862.00 023
2,800,000.00 US TREASURY N/B 1.5% 16-15/08/2026 usb 369,517,473.00 019
2,500,000.00 US TREASURY N/B 1.5% 20-15/02/2030 usb 307,196,111.00 0.16
5,100,000.00 US TREASURY N/B 1.625% 16-15/02/2026 usb 681,446,861.00 035
4,500,000.00 US TREASURY N/B 1.625% 16-15/05/2026 usb 598,674,927.00 031
1,800,000.00 US TREASURY N/B 1.625% 19-15/08/2029 usb 225,869,743.00 0.12
1,200,000.00 US TREASURY N/B 1.625% 20-15/11/2050 usb 100,943,931.00 0.05
2,300,000.00 US TREASURY N/B 1.625% 21-15/05/2031 usb 278,275,743.00 0.14
3,200,000.00 US TREASURY N/B 1.75% 19-15/11/2029 usb 402,797 ,662.00 021
5,000,000.00 US TREASURY N/B 1.75% 19-31/12/2024 usb 684,121,632.00 0.35
2,350,000.00 US TREASURY N/B 1.75% 19-31/12/2026 usb 310,454,088.00 0.16
1,400,000.00 US TREASURY N/B 1.75% 21-15/08/2041 usb 137,420,249.00 0.07
5,800,000.00 US TREASURY N/B 1.75% 22-15/03/2025 usb 790,150,909.00 041
1,800,000.00 US TREASURY N/B 1.875% 21-15/02/2041 usb 182,650,691.00 0.09
1,500,000.00 US TREASURY N/B 1.875% 21-15/02/2051 usb 134,291,691.00 0.07
1,700,000.00 US TREASURY N/B 1.875% 21-15/11/2051 usb 151,738,529.00 0.08
3,200,000.00 US TREASURY N/B 1.875% 22-15/02/2032 usb 388,064,914.00 020
3,950,000.00 US TREASURY N/B 2% 15-15/02/2025 usb 540,512,890.00 028
2,500,000.00 US TREASURY N/B 2% 15-15/08/2025 usb 339,191,873.00 0.18
3,300,000.00 US TREASURY N/B 2% 16-15/11/2026 usb 439,900,593.00 023
1,600,000.00 US TREASURY N/B 2% 20-15/02/2050 usb 148,645,696.00 0.08
1,200,000.00 US TREASURY N/B 2% 21-15/08/2051 usb 110,631,794.00 0.06
1,200,000.00 US TREASURY N/B 2% 21-15/11/2041 usb 122,513,870.00 0.06
3,700,000.00 US TREASURY N/B 2.125% 15-15/05/2025 usb 505,019,492.00 0.26
1,600,000.00 US TREASURY N/B 2.25% 17-15/02/2027 usb 214,175,002.00 011
1,700,000.00 US TREASURY N/B 2.25% 17-15/08/2027 usb 226,091,068.00 0.12
2,200,000.00 US TREASURY N/B 2.25% 17-15/11/2027 usb 291,704,186.00 0.15
1,000,000.00 US TREASURY N/B 2.25% 19-15/08/2049 usb 98,570,392.00 0.05
1,800,000.00 US TREASURY N/B 2.25% 21-15/05/2041 usb 193,495,041.00 0.10
1,600,000.00 US TREASURY N/B 2.25% 22-15/02/2052 usb 146,798,238.00 0.08
3,650,000.00 US TREASURY N/B 2.375% 17-15/05/2027 usb 488,848,128.00 025
1,150,000.00 US TREASURY N/B 2.375% 19-15/05/2029 usb 150,328,525.00 0.08
1,200,000.00 US TREASURY N/B 2.375% 19-15/11/2049 usb 121,549,059.00 0.06
1,800,000.00 US TREASURY N/B 2.375% 21-15/05/2051 usb 181,342,030.00 0.09
2,600,000.00 US TREASURY N/B 2.375% 22-31/03/2029 usb 340.417,144.00 0.18

400,000.00 US TREASURY N/B 2.5% 15-15/02/2045 usD 42,752,183.00 0.02

900,000.00 US TREASURY N/B 2.5% 16-15/02/2046 usb 95,320,098.00 0.05
3,000,000.00 US TREASURY N/B 2.5% 22-31/03/2027 usb 404,320,894.00 021
2,100,000.00 US TREASURY N/B 2.625% 19-15/02/2029 usb 278,826,524.00 0.14
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3,100,000.00 US TREASURY N/B 2.625% 22-15/04/2025 usb 426,368,135.00 0.22
2,050,000.00 US TREASURY N/B 2.75% 12-15/11/2042 usb 233,961,734.00 0.12
1,100,000.00 US TREASURY N/B 2.75% 17-15/11/2047 usb 120,857,863.00 0.06
1,550,000.00 US TREASURY N/B 2.75% 18-15/02/2028 usb 208,941,740.00 011

650,000.00 US TREASURY N/B 2.75% 18-31/08/2025 usb 89,213,656.00 0.05
2,000,000.00 US TREASURY N/B 2.75% 22-15/08/2032 usb 258,356,835.00 0.13

700,000.00 US TREASURY N/B 2.875% 15-15/08/2045 usb 79,665,849.00 0.04

650,000.00 US TREASURY N/B 2.875% 16-15/11/2046 usb 73,467,121.00 0.04
5,900,000.00 US TREASURY N/B 2.875% 18-15/05/2028 usb 797,828,623.00 041
2,100,000.00 US TREASURY N/B 2.875% 18-15/08/2028 usb 283,406,245.00 0.15

700,000.00 US TREASURY N/B 2.875% 19-15/05/2049 usb 78,520,894.00 0.04
2,300,000.00 US TREASURY N/B 2.875% 22-15/05/2032 usb 300,631,434.00 0.16
1,700,000.00 US TREASURY N/B 2.875% 22-15/05/2052 usb 191,077,545.00 0.10
1,700,000.00 US TREASURY N/B 2.875% 22-15/06/2025 usb 234,254,811.00 0.12

800,000.00 US TREASURY N/B 3% 14-15/11/2044 usb 93,447,743.00 0.05

650,000.00 US TREASURY N/B 3% 15-15/05/2045 usb 75,686.477.00 0.04
1,000,000.00 US TREASURY N/B 3% 17-15/02/2047 usb 115,399,879.00 0.06
1,450,000.00 US TREASURY N/B 3% 17-15/05/2047 usb 167,169,967.00 0.09
1,000,000.00 US TREASURY N/B 3% 18-15/02/2048 usb 115,025,295.00 0.06
1,700,000.00 US TREASURY N/B 3% 18-15/08/2048 usb 195,337,128.00 0.10
3,200,000.00 US TREASURY N/B 3% 18-30/09/2025 usb 440,773,837.00 023
1,000,000.00 US TREASURY N/B 3% 19-15/02/2049 usb 114,865,706.00 0.06
1,600,000.00 US TREASURY N/B 3% 22-15/08/2052 usb 184,710,183.00 0.10
1,400,000.00 US TREASURY N/B 3.125% 18-15/05/2048 usb 164,636,070.00 0.09
3400,000.00 US TREASURY N/B 3.125% 22-31/08/2027 usb 465,962,930.00 0.24
2400,000.00 US TREASURY N/B 3.25% 22-15/05/2042 usb 297,168,120.00 0.15
3,000,000.00 US TREASURY N/B 3.25% 22-30/06/2027 usb 413,407 337.00 021
2,100,000.00 US TREASURY N/B 3.25% 22-30/06/2029 usb 286,644,231.00 0.15

850,000.00 US TREASURY N/B 3.375% 14-15/05/2044 usb 105,766,638.00 0.05
1,300,000.00 US TREASURY N/B 3.375% 18-15/11/2048 usb 159,892,262.00 0.08
2,000,000.00 US TREASURY N/B 3.375% 23-15/05/2033 usb 270,769,841.00 0.14
1,500,000.00 US TREASURY N/B 3.5% 09-15/02/2039 usb 200,466,995.00 0.10
2,350,000.00 US TREASURY N/B 3 5% 23-15/02/2033 usb 321,454,341.00 017
2,000,000.00 US TREASURY N/B 3 5% 23-30/04/2028 usb 277 554,363.00 0.14
1,250,000.00 US TREASURY N/B 3.625% 13-15/08/2043 usb 162,182,151.00 0.08
1,500,000.00 US TREASURY N/B 3.625% 23-15/02/2053 usb 195,535,304.00 0.10
1,400,000.00 US TREASURY N/B 3.625% 23-15/05/2026 usb 195,105,371.00 0.10
1,500,000.00 US TREASURY N/B 3.625% 23-15/05/2053 usb 195,774,899.00 0.10
2,000,000.00 US TREASURY N/B 3.625% 23-31/03/2030 usb 277,708,595.00 0.14
1,500,000.00 US TREASURY N/B 3.75% 13-15/11/2043 usb 197,831,868.00 0.10
1,000,000.00 US TREASURY N/B 3.75% 23-31/05/2030 usb 139,790,545.00 0.07
3,500,000.00 US TREASURY N/B 3.875% 22-30/11/2027 usD 492,504,797.00 0.25
2,600,000.00 US TREASURY N/B 3.875% 23-15/02/2043 usb 349,852,823.00 0.18

870,000.00 US TREASURY N/B 3.875% 23-15/08/2033 usb 122,575,937.00 0.06
2,000,000.00 US TREASURY N/B 3.875% 23-31/12/2029 usb 281,574,548.00 0.15
1,700,000.00 US TREASURY N/B 4% 22-15/11/2052 usb 236,773,221.00 012
1,800,000.00 US TREASURY N/B 4% 23-28/02/2030 usb 255,072,396.00 0.13
3,000,000.00 US TREASURY N/B 4.125% 22-15/11/2032 usD 430,143,072.00 0.22
1,000,000.00 US TREASURY N/B 4.125% 22-31/10/2027 usb 141,905,245.00 0.07
2,100,000.00 US TREASURY N/B 4.125% 23-15/06/2026 usb 296,034,894.00 0.15
1,500,000.00 US TREASURY N/B 4.125% 23-15/08/2053 usb 214,047,387.00 011
3400,000.00 US TREASURY N/B 4.125% 23-31/01/2025 usb 476,354,848.00 0.25

300,000.00 US TREASURY N/B 4.375% 08-15/02/2038 usb 44,481,401.00 0.02

400,000.00 US TREASURY N/B 4.375% 11-15/05/2041 usb 58,185,094.00 0.03
1,000,000.00 US TREASURY N/B 4.375% 23-30/11/2028 usb 144,306,276.00 0.07

300,000.00 US TREASURY N/B 4.5% 08-15/05/2038 usb 44,981,993.00 0.02
1,100,000.00 US TREASURY N/B 4.5% 09-15/08/2039 usb 164,261,557.00 0.08
3,700,000.00 US TREASURY N/B 4.5% 23-15/11/2033 usb 547,951,918.00 0.28
1,550,000.00 US TREASURY N/B 4.625% 10-15/02/2040 usb 234,207,998.00 0.12

400,000.00 US TREASURY N/B 4.625% 23-15/03/2026 usb 56,887,627.00 0.03
2400,000.00 US TREASURY N/B 4.625% 23-15/10/2026 usb 343,453,656.00 0.18
5,000,000.00 US TREASURY N/B 4.625% 23-15/11/2026 usb 716,134,664.00 0.37
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2,200,000.00 US TREASURY N/B 4.625% 23-30/06/2025 usb 310,919,280.00 0.16
800,000.00 US TREASURY N/B 4.75% 11-15/02/2041 usb 122,053,486.00 0.06
1,150,000.00 US TREASURY N/B 4.75% 23-15/11/2053 usb 182,063,587.00 0.09
2,000,000.00 US TREASURY N/B 4.875% 23-31/10/2028 usb 294,405,983.00 0.15
2,000,000.00 US TREASURY N/B 4.875% 23-31/10/2030 usb 298,348,912.00 0.15
600,000.00 US TREASURY N/B 5% 23-31/08/2025 usb 85,374,411.00 0.04
2,000,000.00 US TREASURY N/B 5% 23-31/10/2025 usb 285,209,012.00 0.15
2,000,000.00 US TREASURY N/B 5.25% 99-15/02/2029 usb 299,813,694.00 0.15
750,000.00 US TREASURY N/B 5.375% 01-15/02/2031 usb 115,916,112.00 0.06
3,600,000.00 WITREASURY SEC. 2.25% 15-15/11/2025 usb 488,872,264.00 0.25
2,900,000.00 WITREASURY SEC. 3.125% 18-15/11/2028 usb 395,075,454.00 0.20
37,005,185,362.00 19.06

190,956,552,912.00 98.70

Transferable securities dealt in on another regulated market

Bonds and other debt instruments

United States of America

500,000.00 US TREASURY N/B 4.5% 06-15/02/2036 usD 75,234,326.00 0.04
550,000.00 US TREASURY N/B 5.25% 98-15/11/2028 usb 82,233,750.00 0.04
2,900,000.00 US TREASURY N/B 5.5% 98-15/08/2028 usD 437.173,504.00 0.23
550,000.00 US TREASURY N/B 6.25% 00-15/05/2030 usD 87,685,672.00 0.05
1,000,000.00 US TREASURY N/B 6.375% 97-15/08/2027 usb 152,335,509.00 0.08
834,662,761.00 0.44

834,662,761.00 0.44

Total securities portfolio 191,791,215,673.00 99.14

Summary of net assets

% NAV
Total securities portfolio 191,791,215,673.00 99.14
Cash at bank 1,192,286,492.00 0.62
Other assets and liabilities 465,508,131.64 024
Total net assets 193,449,010,296.64 100.00

* Please see Note 16.
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LTOMHERORRIB L UTHRERMZE 1 1LTGLOBAL HIGH INCOME EQUITY FUND A Series Trust of NIKKO
AM INVESTMENT TRUST(CAYMAN) (a Cayman Islands Trust) Audited Financial Statements for the year ended

December 31, 2023 DIEHREEICIBHLTULET.

GLOBAL HIGH INCOME EQUITY FUND

A SERIES TRUST OF NIKKO AM INVESTMENT TRUST (CAYMAN)

@ IEHEDIAR (202341 A 1 H ~20234E12 431 H)

Investment income
Dividend income (net of withholding taxes JPY442.263.574)
Interest income

Total investment income

2023
JPY

1.436.819.304
1.136.591

1.437.955.895

Expenses

Interest expense 2.305.864
Administration fees 21.937.352
Management fees 282.737.456
Professional fees 9.952.841
Trustee fees 4.690.086
Custody fees 19.777.499
Other fees and expenses 1.406.858

Total fund expenses
Net investment income

Net realized gain and change in net unrealized appreciation
Net realized gain

Investments in securities

Foreign currency transactions and forward cwrrency contracts
Net realized gain

Net change in unrealized appreciation

Investments in securities

Foreign currency transactions and forward currency contracts
Net change in unrealized appreciation

Net realized gain and change in net unrealized appreciation

Net increase in Net Assets resulting from operations

342.807.956

1.095,147,939

3.857.031.079
90.093.153

3.947.124.232

4,274,886.017
477.173

4,275.363.190
§,222.487,422

9,317,635,361
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@R EIPHER (2023 42 12 A 31 HEAE)

Elil7Sov JEA INIEATE HlLEE PE LR
Fair
Nominal Value % of
Common Stocks (99.83%) Holding JPY NAV

Australia (2.30%)

Broadline Retail (0.19%)
AUD Wesfarmers Ltd 19,533 107.217.075 0.19

Commercial Services & Supplies (1.05%)
AUD Brambles Ltd 460.864 603,152,570 1.05

Metals & Mining (1.06%)

AUD BHP Group Ltd 39885 193 482 541 0.34
AUD BlueScope Steel Ltd. 60,221 135.606.127 0.24
AUD Fortescue Ltd 533.553 155.144.380 0.27
AUD Rio Tinto Ltd 9.250 120.756.088 021
Total Metals & Mining 604,989,136 1.06
Total Australia (Cost: JPY1,158,434,701) 1,315,358,781 2.30

Austria (0.42%)

Oil, Gas & Consumable Fuels (0.42%)
EUR OMV AG 38.824 240.634.001 042

Total Austria (Cost: JPY238,795,233) 240,634,001 0.42

Belgium (0.98%)

Insurance (0.98%)
EUR  Ageas 91.268 559142755 0.98

Taotal Belgium (Cost: JPYS559,927,845) 559,142,755 0.98

Canada (3.35%)

Capital Markets (1.04%)
CAD TMZX Group Lid 173.417 593.094.686 1.04

Electric Utilities (0.19%)
CAD Forns Inc. 10.143 111.350.074 0.19
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s

B

Common Stocks (99.83%) (continued)
Canada (3.35%) (continued)

0il, Gas & Consumahle Fuels (2.12%)
Impenal O1l Limited

Suncor Energy Inc.

Total Oil, Gas & Consumahle Fuels
Total Canada (Cost: JPY1,851,351,510)

Denmark (1.09%)

Textiles, Apparel & Luxury Goods (1.09%)
Pandora AS

Total Denmark (Cost: JPY445,233 465)

Finland (0.16%)

Diversified Telecommunication (0.16%)
Elisa Corp.

Total Finland (Cost: JPY94,919,853)

France (3.26%)

Automobile Components (0.21%)
Michelin CGDE

Building Products (0.82%)
Compagnie De Saint Gobain

Construction & Engineering (0.45%)
Vinc: SA

oA

Nominal
Holding

76.851
130.827

31.836

14.432

24115

14.464

N IEAME B PE LR
Fair
Value % of
JPY NAV
618993010 1.08
392,624 234 1.04
1,211,617,244 2.12
1.916,062,004 3.35
621,143 488 1.09
621,143,488 1.09
94173 911 0.16
94,173,911 0.16
121.993 360 0.21
471,122,829 0.82
256,300,824 0.45
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Wik JLA NIEAE  AIEPELLR
Fair
Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV

France (3.26%) (continued)

Hotels, Restaurants & Leisure (0.16%)
EUR La Francaise des Jeux SAEM 18211 93.204.753 0.16

Insurance (0.45%)

EUR AXASA 56.452 259.450.929 0.45

0il, Gas & Consumable Fuels (0.65%)
EUR Total Energies 38472 369.340.218 0.63

Pharmaceuticals (0.52%)
EUR  Sancfi SA 21.141 295,739,610 0.52

Total France (Cost: JPY1,702,181,823) 1,867,152,725  3.26

Germany (1.59%)

Air Freight & Logistics (0.72%)
EUR  Deutsche Post AG 58.877 411.583.218 0.72

Automobiles (0.20%)
EUR BMW AG 7.140 112,143,393 0.20

Construction Materials (0.24%)
EUR  Heidelberg Material AG 10.744 135,528,404 0.24

Household Products (0.22%)
EUR  Henkel AG & Co KGAA 12.406 125.635.567 0.22

Independent Power and Renewables (0.21%)
EUR RWE AG 19.140 122 837.057 0.21

Total Germany (Cost: JPY$28,713,999) 907,727,639 1.59
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Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV

Hong Kong (1.05%)

Diversified Telecommunication (0.65%)
HED HKT Trust and HKT Lid. 2229649 374,853,073 0.65

Electric Utilities (0.21%)
HKD Power Assets Holdings Lid. 148.000 120.806.126 0.21

Real Estate Management & Development (0.19%)
HEKD Swire Properties Ltd. 374.000 106.595.127 0.19

Total Hong Kong (Cost: JPY596,238,918) 602,254,326 1.05

Ireland (1.08%)

Containers & Packaging (1.08%)
EUR  Smurfit Kappa Group Plc 110.095 615631955 1.08

Tatal Ireland (Cost: JPY521,494,838) 615,631,955 1.08

Japan (8.58%)

Automobiles (1.33%)
JPY Honda Motor Co Ltd. 520.200 762.613.200 133

Electrical Equipment (1.13%)
JPY Kyocera Corp 315200 648,681,600 1.13

Household Durables (1.27%)

JPY Sekisui Chemical Co. Lid. 33.700 109,145,250 0.19
JPY Sekisui House Ltd. 196.700 616,064 400 1.08
Total Household Durables 725,209,650 1.27

Insurance (1.04%)
JPY Sompo Holdings Inc. 86.100 393.745.600 1.04
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JoA

Common Stocks (99.83%) (continued)

Japan (8.58%) (continued)

Machinerv (1.17%)
Komatsu Lid

Trading Companies & Distributor (1.35%)
Ttochu Corp.

Wireless Telecommunication Services (1.29%)
KDDI Corporation

Total Japan (Cost: JPY4,597.941,193)

Jersev (0.17%)

Containers & Packaging (0.17%)
Amcor Ple

Total Jerseyv (Cost: JPY104,925,621)

Netherlands (2.49%)

Automobiles (1.35%)
Stellantis NV

Chemicals (1.14%)
LvondellBasell Industries N.V.

Total Netherlands (Cost: JPY1,188.486,776)

ZNIEATE

Nominal
Holding

182.000

134.000

163.900

70.503

234.487

48.779

A PE LR

Fair
Value % of
JPY NAV
671.216.000 1.17
772.778.000 1.35
735.255.400 1.29
4,909.,499.450 8.58
95.765.934 017
95,765.934 0.17
772912385 1.35
653.504.352 1.14
1.426.416.737 2.49
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Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV

New Zealand (0.22%)

Diversified Telecommunication (0.22%)
NZD Spark New Zealand Lid. 266.226 123,156,906 022

Total New Zealand (Cost: JPY110,912,110) 123,156,906 0.22

Norway (1.32%)

Food Products (1.01%)

NOK Orkla ASA 326326 577411783 1.01
Insurance (0.31%)

NOK Gjensidige Forsikrin ASA 68.112 177.708.872 031
Total Norway (Cost: JPYT711,205.401) 755,120,655 1.32

Partugal (1.02%)

Food & Staples Retailing (1.02%)
EUR  Jeromimo Martins. SGPS. S A 162.887 384 884 381 1.02

Tatal Portugal (Cost: JPY488,446,272) 584,884,381 1.02

Singapaore (1.74%)

Banks (1.74%)

SGD  Owverseas-Chinese Banking Corp Lid 507.800 704914778 1.23
SGD  United Overseas Bank Ltd. 96.500 203.163.670 0.51
Tatal Singapore (Cost: JPY893,512.438) 998,078,448 1.74

Switzerland (7.52%)

Capital Markets (1.30%)
CHF Partners Group Holding AG 3.634 743.050.220 1.30
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Common Stocks (99.83%) (continued)

Switzerland (7.52%) (continued)

Construction Materials (1.26%)
Holemm Litd

Diversified Telecommunication (0.21%)
Swisscom AG

Food Products (1.45%)
Nestle SA

Household Durables (0.43%)
Garmin Ltd

Insurance (0.18%)

Zurich Insurance Group

Pharmaceuticals (2.69%)
Novartis AG

Roche Holding AG - BR

Roche Holding AG - Genusschein

Total Pharmaceuticals

Total Switzerland (Cost: JPY3,668,277.297)

United Kingdom (4.60%)

Aerospace & Defence (0.24%)
BAE Systems Plec

Broadline Retail (0.44%)
Next Plc

A=) NAAVN L TIATA TR TUNYDR-HFR

TEA

Nominal

Holding

65.117

1.412

50.680

13.478

63.078
2.846
12,623

658.633

17.449

WNIEANE  MEERELLR

Fair
Value % of
JPY NAV
720.706.979 1.26
119.777.167 021
828 465 804 1.45
244112583 043
105.975.480 0.18
897 472 067 1.57
124 718.048 022
517.404 580 0.90
1,539.594,695 2.69
4.301,682,928 7.52
136.819.259 024
254281800 0.44
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Fair

Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV
United Kingdom (4.60%) (continued)
Capital Markets (1.49%)
31 Group Ple 157.898 686.225.900 1.20
Hargreaves Lansdown Ple 126,623 166.841.600 0.29
Total Capital Markets 853,067,500 1.49
Household Products (0.44%)
Reckitt Benckiser Group Ple 25,548 248.571.813 0.44
Metals & Mining (0.16%)
Anglo American Plc 26.170 92,575,887 0.16
Multi-Utilities (0.20%)
National Grid Ple 59.184 112.405.010 0.20
Personal Products (1.63%)
Unilever Ple 136.876 033.608.342 1.63
Total United Kingdom (Cost: JPY2,302,791,700) 2,631,419,611 4.60
United States (56.89%)
Aerospace & Defence (0.98%)
Lockheed Martin Corp. §.811 362,703,804 0.98
Banks (1.74%)
Citizens Fin Group 63.748 297.677.142 0.32
Fifth Third Bank Corp 26.324 127.929.734 0.23
Regions Fiancial Corp 40911 111.717.263 0.20
Truist Financial Corp 64.078 333,347.389 0.58
US Bancorp 20,065 122 363766 0.21
Total Banks 993,035,294 1.74
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Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV

United States (56.89%) (continued)

Beverages (3.36%)

USD Coca-Cola Co. 218.775 1.816,605.195 3.18
UsD Molson Coors Beverage Co. 11,965 103.195.676 0.18
Total Beverages 1.919.800.871 336

Biotechnology (4.46%)

UsD  Abbvie Inc. 55977 1.222.316.491 214

USD  Amgen Inc. 32,750 1.329.108.297 232
Total Biotechnology 2,551,424,788 4.46
Capital Markets (3.05%)

USD Bank of New York Mellon Corp. 101.479 744257691 1.30

UsD  CME Group Inc. 6.811 202.113.660 033

USD  State Street Corp. 9.368 102.247.052 0.18

UsSD T Rowe Price Group. Inc. 45.930 696,944 574 1.22
Tatal Capital Markets 1.745,562.977 3.05
Chemicals (0.20%)

UsD Eastman Chemical Company 8,887 112,474,650 0.20
Communications Equipment (3.17%)

USD Cisco Systems Inc. 254,795 1.813,763.,515 317
Consumer Finance (0.80%)

UsD  sSynchronv Financial 83.156 438.238.241 0.80
Consumer Staples Distribution (0.46%)

USD  Walgreens Boots Alli Inc. 71,316 263.109.486 0.46
Diversified Telecommunication (0.36%)

UsD  Verizon Communications Inc. 38.736 205,770,229 0.36
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Nominal Value % of
Common Stocks (99.83%) (continued) Holding JPY NAV

United States (56.89%) (continued)

Electric Utilities (0.19%)
USD  American Electric Power Co. Inc. 9757 111.662.079 0.19

Electrical Equipment (1.49%)
UsD  Emerson Electric Company 62.139 8352.191.899 1.49

Food Products (1.15%)
UsD  General Mills Inc. 71.997 660.828.207 1.15

Gas Utilities (0.19%)
UsD  Atmos Energy Corp 6.834 111.603.303 0.19

Hotels, Restaurants & Leisure (0.18%)

USD Darden Restavrants Inc. 4,335 104,988 389 0.18
Household Products (0.64%)

UsD  Procter & Gamble Corp. 17.645 364.337.831 0.64
Industrial Conglomerates (1.47%)

UsD  3M Company 54.542 840.150.519 1.47
Imsurance (0.17%)

UsD  MetLife Ine. 10.630 99.050.850 0.17
Machinery (1.71%)

UsD  Pacecar Inc. 24834 341.700.286 0.60

USD  Snap-On Incorporated Company 15334 632 218 289 1.11
Total Machinery 973,918,575 1.71
Media (0.24%)

UsSD Comcast Corp 22.384 138.303.672 0.24
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Eimka

Common Stocks (99.83%) (continued)

United States (56.89%) (continued)

Multi-Utilities (2.34%)
Consolidated Edison Inc.

DTE Energy Co.

Public Service Enterprise Group Inc.
WEC Energy Group Inc.

Total Multi-Utilities

0il, Gas & Consumable Fuels (6.33%)
Chevron Corp

Exxon Mobil Corp

HF Sinclair Corp

Phillips 66

Valero Energy Corp

Total Oil, Gas & Consumable Fuels

Personal Care Products (0.22%)
Kenwvue Inc.

Pharmaceuticals (9.66%)
Johnson & Johnson

Merck & Co Inc.

Pfizer Inc.

Total Pharmaceuticals

Professional Services (1.20%)
Pavchex Inc

Semiconductors & Semiconductor (8.44%)
Broadcom Inc.
Qualcomm Inc.

Total Semiconductors & Semiconductor

TEA

Nominal
Holding

40.638
7.306
69.489
§.358

50.612
23734
78.857
44.851
41.847

42.462

130.418
150.320
§3.068

40.963

24903
44 647

N TEATE A PELL R
Fair

Value % of
JPY NAV
520903097 091
113.507.374 0.20
598.740.922 1.05
101.497 660 0.18
1,334.649.053 2.34
1.063.732,168 1.86
334.357.033 0.58
617.457.495 1.08
841408900 1.47
766.538.725 1.34
3,623,494.341 6.33
128.816.321 0.22
2.880.340273 5.03
2309135211 404
336978224 0.59
5,526,453,708 9.66
687.490.023 1.20
3.916.873.620 6.85
909_865.268 1.59
4.826,738,888 §8.44



uUsD
UsD

Common Stocks (99.83%) (continued)
United States (56.89%) (continued)

Tobacco (2.69%)
Altria Group Inc.
Philip Morris International Inc.

Total Tabacco

A=) NAAVN L TIATA TR TUNYDR-HFR

TEA

Nominal
Holding

36.969
100.273

Total United States (Cost: JPY29,292.803.839)

Total Common Stocks (Cost: JPY51,356,894,832)

Forward Currency Contracts (Refer to Note 8)

Total Net Financial Assets

Other Net Assets

Total Net Assets

NIEAME MG PE LR

Fair
Value % of
JPY NAV
210.133.783 0.37
1.329.253 265 232
1.539,389.050 2.69
32,549.952.563 56.89
57,115,259.198 99.83
3,089 0.00
57,115,262,287 99.83
98,318,371 0.17
57.213,580,658 100.00
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# i o % [ & & | 0 % | & &
H T H TH
P A YTV AT — NERIEN &R — — 7, 566 648, 095
SOS i LAWY — MEEIEAN &GS — — 4,725 612, 265
AA7 aE7—v gy 770 NREEN KRGS 3,199 2,107, 022 152 92, 950
T RNV R e LT U AREIEN  BEEE 5,318 1, 780, 224 5,318 1,797, 698
FRTAT A VUT vyl 37 A NEBEN BEIE 647 130, 788 7, 846 1, 697, 695
(A 4,323)] (A 878,191)
avIF VT LIOT vy MEEIEN Gk 1, 386 439, 423 1, 047 323, 558
( 703)| ( 196, 510)
T )T VT VYR VERIEN &R (B 703 196, 510 — —
( 703) ( 196,510)
E | BARTrn YR ) — MEEEAN BERER 7,739 2,283,726 2,012 564, 217
( 1,535) ( 445, 383)
BATru YR ) — MEEIEAN &S G 1,535 445, 383 - -
( 1, 535) (445, 383)
One V— MEEIEN &R 1,106 292, 085 — —
AARU — MEEIEAN BEER 6,715 2, 280, 607 622 217, 599
TAT 47 ABEY — MEEIEA BERE 1, 669 418, 653 13, 785 3,697, 042
BHABEY A —7 7 v REEEIEN &G 570 85, 946 18, 526 3, 147, 945
AR =T T REPEREEN  BEIEE 18, 649 997, 839 — —
SHABER VAT 4 7 A= FEEN & 414 183, 074 330 161, 443
| SEEREITE ) — MR BRERER — — 764 308, 153
FA~y 7R U— MEREN BEE 705 81, 888 — —
T RAVA  aDRT 4 7 AREEN REiER 860 111, 757 — —
FV o 7 AREEREEN  BEIER 9,911 1,721, 603 577 104, 143
2FA Ty R T=NUFREIEN KEIEE 14, 340 2,105, 938 35, 680 5, 274, 249
a7 4 T RBEREIEN &R 3,916 1,852, 192 1,126 492, 861
KD X REPEREIEN &R — — 5, 792 934, 295
( 5,792)| ( 878, 191)
WH AT o AU — MEEIEAN BEEE 151 12, 806 15, 433 1, 406, 480
AH =Y T u— REREN FEIEE 416 85, 393 1,575 356, 158
KFa~og AU — MEEIEAN  BEIEE 14, 457 3, 929, 559 1,893 496, 268
DNz Ly MEEEN WEEE 3,412 401, 244 3,412 427,931
A <t 97, 818 21,943, 671 128, 181 22, 761, 056
H " ( 8,030)| ( 1,520,085) ( 6, 561) ( 1,520, 085)
TAUH TT7 AU N R TT7 AU N BV
AGREE REALTY CORPORATION 358, 082 24, 739 304, 211 18, 291
4t ALEXANDRIA REAL ESTATE EQUITIES INC 488, 443 51, 357 359, 470 19,716
PROLOGIS INC 237, 387 26, 972 215, 228 26, 309
AMERICAN TOWER CORP 368, 931 72, 268 180, 932 34, 763
AMERICAN HOMES 4 RENT- A 142, 295 4,789 368, 486 29, 591
AMERICOLD REALTY TRUST INC — — 358, 755 10, 998
APARTMENT INCOME REIT CO 1,003, 212 33,991 113, 212 3,981

— 107 —



HREREI TIYH—272F

= 7+ i £+
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T AU A 0| F7 AU R 0| F7AU% R
AVALONBAY COMMUNITIES INC 103, 226 17,761 143, 142 26, 100
CAMDEN PROPERTY TRUST 4, 305 450 80, 395 8,010
OUTFRONT MEDIA INC 2, 280, 294 31, 001 1,556, 614 22, 950
COPT DEFENSE PROPERTIES 526, 161 13, 646 526, 161 11,918
SITE CENTERS CORP - = 1,020, 394 12, 497
DIGITAL REALTY TRUST INC 298, 379 31, 938 441,771 51, 895
DOUGLAS EMMETT INC 1,315, 144 17, 300 1,675,474 22,937
EQUITY LIFESTYLE PROPERTIES 19, 837 1,330 591, 918 40, 981
EQUINIX INC 29, 569 22,434 41, 700 31, 020
ESSEX PROPERTY TRUST INC 45, 875 9, 696 406, 563 90, 469
EXTRA SPACE STORAGE INC 416, 282 50, 696 390, 265 53, 955
( 231, 620)| ( 24, 999)
FIRST INDUSTRIAL REALTY TRUST INC 371, 208 17, 049 287,943 14, 915
o GAMING AND LEISURE PROPERTIE 620, 367 29, 377 553, 135 26, 239
HEALTHPEAK PROPERTIES INC 2,211, 541 44, 663 185, 729 3,828
HEALTHCARE REALTY TRUST INC 708, 615 12,571 187, 134 3,475
WELLTOWER INC 80, 057 6,270 559, 167 44, 490
HIGHWOODS PROPERTIES INC 595, 654 13,232 1,123, 279 25,932
HOST HOTELS & RESORTS INC 1, 368, 571 24, 226 1,261, 424 21, 970
INVITATION HOMES INC 142, 561 4,643 592, 700 20, 332
KILROY REALTY CORPORATION 162, 964 5, 585 311, 850 11,074
KIMCO REALTY CORP 1,931, 883 35, 583 298, 449 4, 484
MEDICAL PROPERTIES TRUST INC 3, 366, 368 27,089 1,619,393 18, 150
NNN REIT INC 1, 000, 296 39, 197 1, 223, 733 51, 809
NATL HEALTH INVESTORS INC 246, 359 13,793 198, 132 10, 370
PARK HOTELS & RESORTS INC 1, 207, 534 16, 009 2, 808, 562 38, 661
PUBLIC STORAGE 181, 677 49, 840 124, 340 34, 109
RETAIL OPPORTUNITY INVESTMENTS 2, 874, 188 37,919 1,262, 118 17, 339
REALTY INCOME CORP 780, 443 42, 880 407, 666 23,571
REGENCY CENTERS CORP 71, 637 4, 481 371, 531 22, 829
REXFORD INDUSTRIAL REALTY IN 264, 616 13, 902 666, 866 34, 571
SABRA HEALTH CARE REIT INC 561, 602 7,110 1,194, 124 15, 882
STMON PROPERTY GROUP INC 67,176 7,130 232, 949 29, 691
LIFE STORAGE INC - = 152, 320 18, 711
(A 258,794)| (A 24,999)
SPIRIT REALTY CAPITAL INC 553, 317 21, 255 553, 317 21, 154
SUN COMMUNITIES INC 250, 306 30, 569 31, 040 4,024
CUBESMART 342, 594 14, 412 1,671,086 72,513
UDR_INC 816, 835 27, 439 12, 022 445
URBAN EDGE PROPERTIES 439, 571 6,317 2,749, 179 43,503
VENTAS INC 440, 486 19, 768 610, 995 28,779
VICI PROPERTIES INC 231, 338 7,031 374, 569 11, 470
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TAU D 0| F7AV0 R 0| T7 A8 K

[ VORNADO REALTY TRUST 1,038, 755 15, 539 1,038, 755 23,228
I 5 30, 565, 941 1, 005, 268 31, 868, 198 1,243, 953
(A 27,174)| ( —)

Vi FhIH K T R
BOARDWALK EQUITIES INC 36, 216 2,124 330, 628 21,678
CANADIAN APARTMENT PROPERTIES RE INVST 144, 032 6, 524 177,718 8, 781
CHARTWELL RETIREMENT RESIDENCE 2, 056, 593 21,815 140, 556 1,429
FIRST CAPITAL REAL ESTATE IN 1,536, 176 24, 767 768, 413 12,143
H&R REAL ESTATE INV-REIT UTS 2, 578, 608 24, 383 — —

/I it 6, 351, 625 79, 615 1,417,315 44, 033
g—1 T=z—n TFa—n
T5UR
CARMILA 186, 267 2,876 — —
COVIVIO 251, 339 12, 233 — —
% GECINA SA — — 201,017 21, 609
MERCIALYS 615,911 5, 281 462, 490 4, 569
/I &t 1,053,517 20, 391 663, 507 26, 179
ANRA
[MERLIN PROPERTIES SOCIMI SA 2,095, 787 18,471 1, 436, 669 11, 628
/h &t 2, 095, 787 18,471 1, 436, 669 11, 628
)L F—
COFINIMMO 131, 417 10, 154 91, 088 6,573
( 22,369)| ( 1, 650)
I 3+ 131, 417 10, 154 91, 088 6,573
( 22,369)| ( 1, 650)
TANT R
| TRISH RESIDENTIAL PROPERTIES 755, 626 710 104, 581 95
/I it 755, 626 710 104, 581 95
- 4,036, 347 49, 729 2,295, 845 44, 476
= - = it
( 22,369)| ( 1, 650)

AXY A FA XY AR K TAXY) AR K
ASSURA PLC — — 5, 277, 232 2, 408
BIG YELLOW GROUP PLC 170, 074 1,838 1,414, 929 15, 542
DERWENT LONDON PLC 823, 315 15, 570 397, 377 9, 377
LAND SECURITIES GROUP PLC 2, 407, 868 14, 668 1,872,737 12,900
SAFESTORE HOLDINGS PLC 1,037,179 8,163 71,313 632
SEGRO PLC 57, 009 465 320, 348 2, 630
TRITAX BIG BOX REIT PLC 7,102, 101 10, 866 7,102, 101 9,951
UNITE GROUP PLC/THE 702, 202 6, 595 935, 549 8, 697

/I it 12,299, 748 58, 168 17, 391, 586 62, 141

F—=A+Z U7 TA—=ANTUT KV TA—=AN7YT RV
VICINITY CENTRES — — 6, 407, 286 12, 602
DEXUS/AU 3,251, 452 24, 372 — —
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F—AZUT O | FA=2b7)7 RV 0| TA=AN VTRV
INGENIA COMMUNITIES GROUP 2,942, 262 11, 451 7,221,718 30, 508
NATIONAL STORAGE REIT 8, 170, 737 18, 790 223, 294 544
REGION RE LTD 6, 838, 952 14, 792 — —
STOCKLAND 1,024, 647 3,933 12, 626, 555 52, 759
/I 2t 22, 228, 050 73, 340 26, 478, 853 96, 414
7k T NV T b
24 LINK REIT 1,861,523 82, 262 590, 829 29, 551
( —) ( 3, 039)
LINK REIT(N) — - — —
( 440, 280)| ( 22, 499)
LINK REIT-RTS — — — —
(440, 280) ( 3, 039)
LINK REIT-RTS(N) — — - —
( 440, 280)| ( 3, 039)
] I 5t 1,861,523 82, 262 590, 829 29, 551
( 880, 560)| ( 25, 539) (440, 280) ( 6, 078)
N R—IL FouHR—n Ry Fy U AR—=V RV
CAPITALAND INTEGRATED COMMER — — 7, 026, 700 13, 997
( —)| (A 7)
PARKWAYLIFE REAL ESTATE 3, 147, 400 11,933 — —
( —)| (A 43)
I ot 3, 147, 400 11,933 7, 026, 700 13, 997
( )| (A 51)
(B) SFITZ T LRE,
(E) ) MIEHE - fRSICE DS T, EBORTFICIEEN TR Y $HA,

OFZAFEA EDEEIIRRZF

(2023521 A6 H~2024%1 A5H)

BUFHIIZ SV EREA,

I FIEBRA L 13, REGEEROEREENCHET 2 BEH I EHIRICHE S D RIFEREA T,

OF-BEHERNGIX, Z_REMHRIGIEIHRNE KR AR L TVAEHSHOECHEIRE (20234 1 A6 B~20245 1 A5 A)

FUFHIZSWETA, LSRR EFETEENISHA DN TR Y $H A,
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OtEAZEDERHM (20244 1 B 5 BBHE)

4 Wi ERGILES) 5 M4 x®
j B % Bl P Al %6 4 =

5] 5] +M %
YA VTN RAT— MEEIEAN G 7, 566 — — —
SOS i LAWY — MEEIEN REER 4,725 — — -
AART 2ET—vary 77y RERIEN BB — 3, 047 1, 852, 576 0.6
TRT AT A LUT Vv 27 A MEBIEN  B&GTA 11, 522 — — —
AT VT LIUT UV AVERIEN BEGR — 1,042 328, 230 0.1
AARZTou A — MEEEN BEIER 5, 453 12,715 3, 482, 638 1.1
One — MEEIEN HEIES — 1,106 298, 067 0.1
ARY — MMEEIEN  HEE — 6,093 2, 089, 899 0.7
TRT 4 7 ATEED — MEEIEAN  BREIER 12,116 - - —
PR RBE~ A S —7 7 RIEEIEN  BGiTk 17, 956 — — —
AL —T VT REFEREIEN B — 18, 649 1,092, 831 0.3
SHABFED VRT 4 7 ANR— T BRIEN G EE 3,968 4,052 1, 869, 998 0.6
SAEHIFTIR Y — MEEIEAN BEERES 3, 006 2,242 840, 750 0.3
YA~y A« U— MEEIEN BHEFEH 4,756 5,461 653, 681 0.2
T RNV s aDRAT 4 7 AREEN REIER 9,727 10, 587 1, 343, 490 0.4
F VU w7 ARBEREIEN RS 11,910 21, 244 3, 583, 862 1.1
S AT v R T—UBEEN RS 21, 340 — — -
Tu T 4 T REEREEN  FEESR — 2, 790 1,212, 255 0.4
WHZAT 4 A — MEEIEN RS 15, 282 — — —
AL =T a— NEEEN BES: 8, 150 6,991 1,407, 987 0.4
K~y 2 — MEEEN & 5, 349 17,913 4, 560, 649 1.4

N o L - & H 142, 826 113, 932 24,616,916
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(k) LFEEsEo [SOS i LAWY — MEEIEN &), TRAT 287 —va v 7y v FEEIEN RELE), (7274
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CEED T
# i . - 5 i 5 A -
o X B remem | nebeem | ¢ F
(7 AYH) s} 0| F7AUHRv FH %
AGREE REALTY CORPORATION 524,078 577, 949 36, 387 5,276,939 1.7
ALEXANDRIA REAL ESTATE EQUITIES INC 240, 799 369, 772 46, 469 6, 738,970 2.1
PROLOGIS INC 1, 356, 548 1, 378, 707 179, 631 26, 050, 194 8.2
AMERICAN TOWER CORP — 187, 999 40, 506 5,874, 218 1.8
AMERICAN HOMES 4 RENT- A 726,191 — — — —
AMERICOLD REALTY TRUST INC 358, 755 — — — —
APARTMENT INCOME REIT CO 536, 590 1,426, 590 49, 117 7,123,018 2.2
AVALONBAY COMMUNITIES INC 508, 952 469, 036 86, 110 12, 487,718 3.9
CAMDEN PROPERTY TRUST 76, 090 — — — —
OUTFRONT MEDIA INC 1, 065, 809 1, 789, 489 24, 140 3,500, 812 1.1
SITE CENTERS CORP 1, 020, 394 — — — —
DIGITAL REALTY TRUST INC 771, 635 628, 243 82, 789 12, 006, 185 3.8
DOUGLAS EMMETT INC 1, 335, 197 974, 867 13,901 2,016,010 0.6
EQUITY LIFESTYLE PROPERTIES 572, 081 — — — —
EQUINIX INC 115, 802 103, 671 82, 406 11, 950, 518 3.8
ESSEX PROPERTY TRUST INC 360, 688 — — — —
EXTRA SPACE STORAGE INC — 257, 637 40, 436 5, 864, 047 1.8
FIRST INDUSTRIAL REALTY TRUST INC 930, 168 1,013, 433 52, 607 7,629, 111 2.4
GAMING AND LEISURE PROPERTIE 851, 180 918, 412 44, 552 6, 460, 955 2.0
HEALTHPEAK PROPERTIES INC — 2,025, 812 39, 827 5,775,778 1.8
HEALTHCARE REALTY TRUST INC 1, 202, 527 1, 724, 008 29, 273 4, 245, 265 1.3
WELLTOWER INC 924, 449 445, 339 39, 501 5,728,517 1.8
HIGHWOODS PROPERTIES INC 527, 625 — — — —
HOST HOTELS & RESORTS INC 1, 268, 937 1, 376, 084 27,108 3, 931, 326 1.2
INVITATION HOMES INC 2,420, 536 1, 970, 397 66, 954 9, 709, 682 3.1
KILROY REALTY CORPORATION 729,077 580, 191 22, 853 3, 314, 246 1.0
KIMCO REALTY CORP — 1, 703, 434 35, 465 5, 143, 206 1.6
MEDICAL PROPERTIES TRUST INC 1,915, 099 3,662,074 18, 310 2, 655, 369 0.8
NNN REIT INC 932, 291 708, 854 30, 331 4, 398, 726 1.4
NATL HEALTH INVESTORS INC 213,277 261, 504 14, 084 2,042, 549 0.6
PARK HOTELS & RESORTS INC 2,834,811 1,233, 783 19,419 2,816, 251 0.9
PUBLIC STORAGE 249, 652 306, 989 92, 151 13, 363, 876 4.2
RETAIL OPPORTUNITY INVESTMENTS 934, 511 2, 546, 581 35,015 5,077, 946 1.6
REALTY INCOME CORP 1,012, 999 1, 385, 776 79, 945 11, 593, 684 3.7
REGENCY CENTERS CORP 479, 690 179, 796 11, 791 1, 709, 933 0.5
REXFORD INDUSTRIAL REALTY IN 1, 167, 503 765, 253 42, 249 6,127, 039 1.9
SABRA HEALTH CARE REIT INC 1, 446, 066 813, 544 11, 405 1, 654, 081 0.5
SIMON PROPERTY GROUP INC 626, 719 460, 946 64, 652 9, 375, 874 3.0
LIFE STORAGE INC 411,114 — — — —
SUN COMMUNITIES INC — 219, 266 29, 061 4, 214, 500 1.3
CUBESMART 1, 856, 219 527, 727 24,138 3, 500, 526 1.1
UDR INC — 804, 813 30, 470 4,418, 791 1.4
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URBAN EDGE PROPERTIES 2, 309, 608 — — - —
VENTAS INC 643, 035 472, 526 23, 276 3, 375, 576 1.1
VICI PROPERTIES INC 2,032, 043 1,888, 812 60, 290 8,743, 383 2.8
o |LH ¥ - & %A 37, 488, 745 36, 159, 314 1, 626, 636 235, 894, 839
" e TR TR TR TES 39 36 = <74.3%>
(hF+4) THhF & B
BOARDWALK EQUITIES INC 371, 131 76,719 5,293 575, 044 0.2
CANADTAN APARTMENT PROPERTIES RE INVST 338, 228 304, 542 14, 505 1,575,714 0.5
CHARTWELL RETIREMENT RESIDENCE — 1,916, 037 22, 455 2, 439, 390 0.8
FIRST CAPITAL REAL ESTATE IN 2,753, 833 3, 521, 596 53, 986 5, 864, 506 1.8
H&R REAL ESTATE INV-REIT UTS — 2,578, 608 25, 554 2,775, 931 0.9
I " =] %% 4 A 3, 463, 192 8, 397, 502 121, 794 13, 230, 587
#OOm K<k F> 3 5 — <4.2% >
(—B--735 V&) TFa—n
CARMTLA — 186, 267 2, 950 468, 564 0.1
COVIVIO - 251, 339 12, 094 1,920,716 0.6
GECINA SA 201, 017 — — — —
MERCTALYS 1,781, 584 1,935, 005 19, 466 3,001,419 1.0
I ot 5] %% 4 A 1,982, 601 2,372, 611 34,511 5, 480, 700
®OOm K<k F> 2 3 — <1L.7%>
(A—a-2RA )
MERLIN PROPERTIES SOCIMI SA 1,075, 998 1,735,116 17, 142 2,722, 471 0.9
P 2t u] o & H 1,075, 998 1,735,116 17, 142 2,722,471
&M < FE > 1 1 — <0.9% >
(A—a-RN)L¥-)
COFINIMMO 302, 297 364, 995 25, 604 4,066, 234 1.3
e o & il 302, 297 364, 995 25, 604 4, 066, 234
" e TR TR TR TES 1 I = <1.3%>
(—0--F7AILT2F)
IRISH RESIDENTIAL PROPERTIES 4,453, 597 5,104, 642 5,513 875, 521 0.3
o LB % - & # 4, 453, 597 5,104, 642 5,513 875, 521
» ot O <k > 1 1 — <0.3% >
- 8] % - & il 7,814, 493 9,577, 364 82, 771 13, 144, 927
g W < > 5 6 — <4.1%>
(€4 F1R) FAFXY ARV K
ASSURA PLC 5,277, 232 — — — —
BIG YELLOW GROUP PLC 1,244, 855 — — — —
DERWENT LONDON PLC 291, 520 717, 458 16,573 3, 050, 477 1.0
LAND SECURITIES GROUP PLC 1,823, 731 2, 358, 862 16, 427 3,023, 574 1.0
SAFESTORE HOLDINGS PLC — 965, 866 8,238 1,516, 440 0.5
SEGRO PLC 2, 755, 564 2,492, 225 21,537 3,964, 249 1.2
UNITE GROUP PLC/THE 233, 347 — — — —
I ot 5] % - & il 11, 626, 249 6, 534, 411 62, 777 11, 554, 742
®OOm K<k F> 6 4 — <3.6% >
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VICINITY CENTRES 6,407, 286 — — — —
DEXUS/AU — 3, 251, 452 24, 385 2,372,990 0.7
INGENTA COMMUNITIES GROUP 7,184, 631 2,905, 175 12, 753 1,241, 064 0.4
NATIONAL STORAGE REIT 7,283, 614 15, 231, 057 33, 965 3, 305, 159 1.0
REGION RE LTD — 6, 838, 952 14, 908 1, 450, 786 0.5
STOCKLAND 11,601, 908 — — — —
P 2 u] % - & #H 32, 4717, 439 28, 226, 636 86,013 8, 370, 000

8 W K<k FR > 4 4 — <2.6% >
(BH) T&HH RV
LINK REIT 2, 340, 764 4,051, 738 173, 819 3,227,829 1.0
N n I ¥ - 4 i 2, 340, 764 4,051, 738 173, 819 3,227, 829

8 W K<k R > 1 1 — <1.0%>
(o HR=—I) FouHR—=L R
CAPITALAND INTEGRATED COMMER 7,026, 700 — — — -
PARKWAYLIFE REAL ESTATE — 3, 147, 400 11, 582 1,263,874 0.4
R o I ¥ - & %K 7,026, 700 3, 147, 400 11,582 1,263, 874

M < E > 1 1 — <0.4% >
N " 5] ¥ - & il 102, 237, 582 96, 094, 365 — 286, 636, 802
- e W <k % > 59 57 <90. 3% >
() FBISHURSAHIT, ,E;%E@Eﬂﬂﬁab/hﬁ DXRAZ AR TE G OMEIC L EBE L b o T,
(F8) i, Mg EREICK T 2 RHIgEOEI& T,
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AR 311, 303, 719 96. 8
a— - m— L Fofh 10, 243, 456 3.2
BB R REM R 321, 547, 175 100.0
() besRiE, BB IE MRS 254 T,

() MEIRIZI T 2 SMUEMEEE (291, 710, 312°T 1) OBRBHEFEMEREL (321, 547, 175T1) 1244 2 H3IL90. 7% T,

(HE) SMEREREPELL, ISR O Weifi & 4073 [ O 3 R AR 78 BAHE O MEIC K 0 EEIME L7 b O T, 17 A U Fb=146. 02, 1754
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OE. aff. TARVEEMBOKRT uz1asasn OFWOIKR  023F1868~202451A58)
H H ERLES " H E i
A M

W &E 321,547,175, 087 (Y SEEE- 13,098, 593, 107
Tk m—E 6, 900, 423, 948 L 4 12, 966, 058, 752
P AR G4 311, 303, 719, 071 MR 132, 776, 190
RIXAS: 1,728, 508, 778 L O MR 60, 785
HULED 2 42 1,614, 523, 290 LRI, i A 302, 620
B ‘&fE 3, 950, 777, 056 ® ﬁEE#ﬁE#ﬁH 49, 331, 318, 24?
AR 1, 456, 791, 855 ’Liﬁ 63,978, 994, 275
PN o2 9 493 985. 039 FEHHA A 14,647, 676, 028
T ©C) REERAZE A 77,932,118
[HIRE 162 0) LHAES (A+B+C) 62, 351, 979, 236
©) #EEREA—B) 317,596, 398, 031 © FBeHEEe 209, 734,648, 888
TR 77,064, 900, 316 ) BMEEEBEES 14, 828, 765, 906
U 25 4 240, 531, 497, 715 © fRuzZEne A 46,383, 896, 315
0) REELOK 77,064,900,31600 | [ ) #(D+E+ F+G) 240,531, 497, 715
1HAHYEEMEE(CD) 41,212M REPLGHIEESE (H 240, 531, 497, 715

(E) %77 FoHIEICA%ILSS8, 086, 845, 31611, ?WPJE?JH;&E
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